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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This 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 Prospectus but not defined herein, shall have, to the extent applicable, the meaning
ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the rules
and regulations made there under. Notwithstanding the foregoing, terms used in the chapters titled “Industry Overview”,
“Key Industry Regulations”, “Statement of Possible Tax Benefits”, “Restated Financial Information”, “Basis for Issue
Price”, “History and Corporate Structure”, “Other Regulatory and Statutory Disclosures”, “Outstanding Litigations
and Material Developments” and “Description of Equity Shares and Terms of the Articles of Association” beginning on
Page Nos. 96, 121, 93, 159, 85, 126, 185, 176 and 250, respectively, of this Prospectus shall have the meaning ascribed to

such terms in such sections.

General Terms

Term Description

“Vandan Foods”/ “VFL”,
“0ur Company”, “We”, “uS”’
“our”, “the Company”, “the
Issuer Company” or “the

Issuer”

Vandan Foods Limited, a public limited company, registered under the Companies
Act, 2013 and having its registered office at 503/B, Wall Street-1, Opp. Orient Club,
Nr. Rly. Crossing, Ellisbridge, Ahmedabad -380006, Gujarat, India

Our Promoters

Mr. Kalpeshkumar Bhagavandas Thakkar, Mr. Rakeshkumar Rameshbhai Patel, Mr.
Jitendra Rameshbhai Patel, Mrs. Jyotsana Jitendrabhai Patel and Kalpesh Kumar
Thakkar HUF

Promoters’ Group

Companies, individuals and entities (other than companies) as defined under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the
chapter titled “Our Promoters and Promoter’s Group” beginning on Page No. 148
of this Prospectus.

You or Your or Yours

Prospective Investors in the Issue

Company Related Terms

Term Description

Articles /  Articles
Association/AOA

of

Articles of Association of our Company.

Audit Committee

The Audit Committee of the Board of Directors constituted in accordance with
Section 177 of the Companies Act, 2013. For details, please refer chapter titled “Our
Management” beginning on Page No. 132 of this Prospectus.

Auditor of our Company /

Review Auditor

Joint Statutory Auditor / Peer

The Statutory Auditors of our Company, being Piyush Kothari & Associates,
Chartered Accountants holding a valid Peer Review certificate as mentioned in the
section titled “General Information” beginning on Page No. 46 of this Prospectus.

Compliance Officer (CS)

Bankers to the Company Bank of India, being Banker to the Company.

Board of Directors / Board / | The Board of Directors of Vandan Foods Limited unless otherwise specified.

BOD

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

CIN Corporate Identification Number of our Company i.e., U10402GJ2015PLC085394
Chairman Mr. Rakeshkumar Rameshbhai Patel, being Chairman of the Company

Chief  Financial  Officer | The Chief Financial officer of our Company, being Mr. Vishvajitsinh Dipsinhbhai
(CFO) Kashela

Company  Secretary and | The Company Secretary and Compliance Officer of our Company, being Ms.

Aayushi Naresh Bhatia

Depositories Act

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

DIN

Director Identification Number

Equity Shares

Equity Shares of our Company of face value of  10/- each unless otherwise specified
in the context thereof.
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Term Description

Equity Shareholders

Persons / Entities holding Equity Shares of Our Company.

Executive Director(s)

“Executive Director” means a Whole Time Director as defined in clause (94) of
section 2 of the Act”

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
Promoters and Subsidiary) with which there were related party transactions as
disclosed in the Restated Financial Statements as covered under the applicable
accounting standards, and as disclosed under section titled “Information with respect
to Group Companies” beginning on Page No. 156 of this Prospectus.

Independent Director

A Non-executive & Independent Director as per the Companies Act, 2013.

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

INEORDJ01019

Key Managerial Personnel /
Key Managerial Employees

The officer vested with executive power and the officers at the level immediately
below the Board of Directors as described in the chapter titled “Our Management”
beginning on Page No. 132 of this Prospectus.

MD/Managing Director

Managing Director

MOA/ Memorandum /
Memorandum of Association

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

Non-Residents

A person resident outside India, as defined under FEMA

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Board of Directors constituted
in accordance with Section 178 of the Companies Act, 2013. For details, please refer
chapter titled “Our Management” beginning on Page No. 132 of this Prospectus.

Non-Executive Director

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

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.

Registered Office

503/B, Wall Street-1, Opp. Orient Club, Nr. Rly. Crossing, Ellisbridge, Ahmedabad
-380006, Gujarat, India

Restated Financial

Statements

The Restated Financial Information of our Company, which comprises the Restated
Statement of Assets and Liabilities, the Restated Statement of Profit and Loss, the
Restated Statement of Cash Flows, for the period ended December 31, 2024 and the
financial year ended March 31, 2024, 2023 and 2022 along with the summary
statement of significant accounting policies read together with the annexures and
notes thereto prepared in terms of the requirements of Section 26 of the Companies
Act, the SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time.

ROC /
Companies

Registrar  of

Registrar of Companies, Ahmedabad.

Stakeholders Relationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constituted in
accordance with Section 178 of the Companies Act, 2013. For details, please refer
chapter titled “Our Management” beginning on Page No. 132 of this Prospectus.

Whole Time Director (WTD)

“Whole-time director” includes a Director in the whole-time employment of the
company.

Issue Related Terms

Terms Description

Applicant Any prospective investor who makes an application for Equity Shares in terms of this
Prospectus

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

Acknowledgement The slip or document issued by the Designated Intermediary to an Applicant as proof of

Slip registration of the Application

Addendum This addendum dated March 11, 2025 to the draft prospectus dated December 18, 2024 filed
by our Company with Bombay Stock Exchange.

Application Form The Form in terms of which the applicant shall apply for the Equity Shares of our Company
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Terms ‘ Description

Application An application, whether physical or electronic, used by applicants to make an application

Supported by Blocked | authorising a SCSB to block the application amount in the ASBA Account maintained with

Amount / ASBA the SCSB.

ASBA Account An account maintained with the SCSB and specified in the application form submitted by
ASBA applicant for blocking the amount mentioned in the application form.

ASBA Bid A Bid made by an ASBA Bidder

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

Allotment Advice The note or advice or intimation of Allotment, sent to each successful Bidder who has been
or is to be Allotted the Equity Shares after approval of the Basis of Allotment by the
Designated Stock Exchange.

Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicants.

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

Basis of Allotment

The basis on which Equity Shares will be allotted to successful applicants under the Issue
and which is described in “Basis of allotment” under chapter titled “Issue Procedure”
beginning on Page No. 205 of this Prospectus.

Bankers to the Issue

Kotak Mahindra Bank Limited

and Refund Banker

Bidding Centres Centres at which the Designated Intermediaries shall accept the Application Forms i.e.
Designated SCSB Branch 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 The form in terms of which the Bidder shall make a Bid, including an ASBA Form, and

Form which shall be considered as the application for the Allotment of Equity Shares pursuant to
the terms of the Prospectus.

Bidder/ Applicants Any prospective investor who makes a Bid pursuant to the terms of the Prospectus and the

Bid cum Application Form and unless otherwise stated or implied, includes an Anchor
Investor.

Business Day

Monday to Friday (except public holidays).

Broker Centres

Broker Centres notified by the Stock Exchanges where investors can submit the Application
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 websites of the Stock
Exchange.

BSE SME The SME Platform of BSE Limited (“BSE SME”), approved by SEBI as an SME Exchange
for listing of equity shares Issued under Chapter IX of the SEBI (ICDR) Regulations, 2018.

CAN or Confirmation | The Note or advice or intimation sent to each successful Applicant indicating the Equity

of which will be allotted, after approval of Basis of Allotment by the designated Stock

Allocation Note Exchange.

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

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

Participant/ CDP and who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations

in terms of the circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
and the SEBI UPI Circulars, issued by SEBI and as per the list available on the websites of
BSE and NSE.

Collection Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms.

Circular on
Streamlining of Public
Issues/ UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
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Terms ‘ Description

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Master circular,
SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as
amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20,
2022, SEBI circular no SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and any
subsequent circulars or notifications issued by SEBI or any other governmental authority in
this regard.

Controlling Branches

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

Demographic Details

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

Depository

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

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the ASBA Accounts,
as the case may be, to the Public Issue Account or the Refund Account, as appropriate, in
terms of this Prospectus, after finalisation of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which the Board of Directors may Allot Equity
Shares to successful Bidders in the Offer.

Designated
Intermediaries

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers, CDPs
and RTAs, who are categorized to collect Application Forms from the Applicant, in relation
to the Issue.

Designated RTA
Locations

Such locations of the RTAs where Applicants can submit the ASBA Forms to RTAs. The
details of such Designated RTA Locations, along with names and contact details of the
RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com ), as updated from time to time.

Designated SCSB
Branches

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

DPID

Depository Participant’s Identity Number

Draft Prospectus

This Draft Prospectus dated December 18, 2024 issued in accordance with Section 26 of the
Companies Act filed with the SME Platform of BSE under SEBI (ICDR) Regulations.

Designated Stock
Exchange

SME Platform of BSE Limited.

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an issue or invitation
under the Issue and in relation to whom this Prospectus constitutes an invitation to subscribe
to the Equity Shares Allotted herein.

Eligible FPI(s)

FPIs 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 Prospectus
constitutes an invitation to subscribe to the Equity Shares.

Eligible QFIs

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

Equity Shares

Equity Shares of our Company of face value z 10/- each

Equity Listing
Agreements

The listing agreements to be entered into by our Company with the Stock Exchange in
relation to our Equity Shares.

Escrow and Sponsor
Bank Agreement

Agreement dated April 16, 2025 entered into amongst our Company, the Registrar to the
Issue, the Lead Manager and Banker to the Issue and Sponsor Bank, to receive monies from
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Terms ‘ Description

the Applicants through the SCSBs Bank Account on the Designated Date in the Public Issue
Account.

Escrow Account(s)

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

Escrow Collection
Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an issue
under the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the Escrow
Account(s) will be opened, in this case being Kotak Mahindra Bank Limited.

Engagement Letter

The engagement letter dated August 23, 2024 between our Company and the LM.

Fraudulent Borrower

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

Fresh Issue

Fresh issue 0f 26,40,000 Equity Shares by our Company aggregating up to X 3,036.00 Lakhs
to be issued by our Company as part of the Issue, in terms of the Prospectus.

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

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

Investor / FPIs

Foreign Venture
Capital Investors

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

“General Information
Document” or “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 circular no. SEBI/ HO / CFD / DIL2 / CIR / P / 2020 / 50 dated March
30, 2020, as amended by SEBI from time to time.

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, notified by SEBI, suitably modified and included in the chapter titled “Issue
Procedure” beginning on page 205 of this Prospectus.

Issue Opening Date

The date on which the Issue opens for subscription. In this case being June 30, 2025.

Issue Closing date

The date on which the Issue closes for subscription. In this case being July 2, 2025.

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date inclusive of both
days and during which prospective Applicants may submit their application.

Issue Agreement

The Memorandum of Understanding dated October 24, 2024 and supplementary
Memorandum of Understanding dated May 3, 2025 between our Company and the Lead
Manager, pursuant to which certain arrangements are agreed to in relation to the Issue.

PO

Initial Public Offering

Issue / Issue Size /
Public Issue

The Public Issue of 26,40,000 Equity Shares of % 10/- each at X 115/- per Equity Shares
including Share Premium of X 105/- per Equity Share aggregating to X 3,036.00 Lakhs by
Vandan Foods Limited.

Issue Price

The price at which the Equity Shares are being issued by our Company through this
Prospectus, being X 115/- (including share premium of X 105/- per Equity Share).

LM / Lead Manager

Lead Manager to the Issue, in this case being Nirbhay Capital Services Private Limited.

Lot Size

Lot Size for the Issue being 1200

Listing Agreement

Unless the context specifies otherwise, this means the SME Equity Listing Agreement to be
signed between our company and the SME Platform of BSE Limited (“BSE SME”).

Materiality Policy The policy on identification of group companies, material creditors and material litigation,
adopted by our Board on March 05, 2025 in accordance with the requirements of the SEBI
ICDR Regulations.

Market Maker The Market Maker to the Issue, in this case being Aftertrade Broking Private Limited
(Formerly known as RCSPL Share Broking Private Limited).

Market Making The Agreement and Supplementary Agreement entered into between the Market Maker and

Agreement our Company dated March 5, 2025 and May 03, 2025 respectively.
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Terms ‘ Description

Market Maker
Reservation Portion

The Reserved portion of 1,32,000 Equity shares of X 10 each at an Issue Price of X 115/-
aggregating to X 151.80 Lakhs for Designated Market Maker in the Public Issue of our
Company.

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

Monitoring Agency Infomerics Valuation and Rating Limited

Monitoring agency
agreement

The agreement dated June 16, 2025 entered between our Company and the Monitoring
Agency.

Mutual Funds

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

Net Proceeds Proceeds of the Offer that will be available to our Company, i.e., gross proceeds of the Fresh
Issue, less Offer expenses to the extent applicable to the Fresh Issue.

NCLT National Company Law Tribunal

Net Issue The Issue (excluding the Market Maker Reservation Portion) of 25,08,000 Equity Shares of
2 10/- each at X 115/- per Equity Share including share premium of % 105/- per Equity Share
aggregating to X 2,884.20 Lakhs by Vandan Foods Limited.

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-Retail Portion
including Qualified
Institution Buyers
(NRII)

The remaining portion of the Net Issue, after retails portion, being not more than 50% of
the Net issue which shall be available for allocation to NRIIs in accordance with the SEBI
ICDR Regulations.

Net Proceeds The Issue Proceeds less the Issue related expenses. For further details, please refer to the
chapter titled “Objects of the Issue” beginning on page 71 of this Prospectus.
Prospectus The Prospectus, to be filed with the ROC containing, inter alia, the Issue opening and

closing dates and other information.

Public Issue Account

An Account of the Company under Section 40 of the Companies Act, 2013 where the funds
shall be transferred by the SCSBs from bank accounts of the ASBA Investors.

Payment through
electronic transfer of
funds

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

Person/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.

Qualified Institutional
Buyers / QIBs

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

Refund Account

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

Registrar / Registrar
to the Issue

Registrar to the Issue being Bigshare Services Private Limited.

Regulations

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

Retail Individual
Investors /(RII)

Individual investors (including HUFs applying through their Karta and Eligible NRI
Bidders) who applies or bids for the Equity Shares of a value of not more than X 2,00,000/-

Retail Portion

The portion of the Net Issue being not less than 50% of the Net Equity Shares which shall
be available for allocation to RIIs in accordance with the SEBI ICDR Regulations.
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Terms Description

Revision Form

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

Self-Certified
Syndicate Bank(s)/
SCSBs

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

Sponsor Bank

The Banker to the Offer registered with SEBI and appointed by our Company to act as a
conduit between the Stock Exchanges and the NPCI in order to push the mandate collect
requests and / or payment instructions of the Retail Individual Bidders into the UPI and
carry out other responsibilities, in terms of the UPI Circulars being Kotak Mahindra Bank
Limited.

TRS / Transaction
Registration Slip

The slip or document issued by the Designated Intermediary (only on demand), to the
Applicant, as proof of registration of the Application Form.

Underwriter

The Underwriter to the Issue, in this case being Nirbhay Capital Services Private Limited.

Underwriting
Agreement

The Agreement and Supplementary Agreement entered into between the Underwriter and
our Company dated March 5, 2025 and May 03,2025 respectively

UPI

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

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as amended pursuant to SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022 and any subsequent
circulars or notifications issued by SEBI in this regard and any subsequent circulars or
notifications issued by SEBI in this regard.

UPIID

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

UPI Mandate Request

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

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transactions.

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations.

Working Days

Till Application / Issue closing date:

All days other than a Saturday, Sunday or a public holiday;

Post Application / Issue closing date and till the Listing of Equity Shares:

All trading days of stock exchanges excluding Sundays and bank holidays in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016 and
the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018.

Technical and Industry Related Terms

Term
AUTFS

Description
Amended Technology Upgradation Fund Scheme
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Term Description

CAD Current Account Deficit

CCEA Cabinet Committee on Economic Affairs
CAGR Compound Annual Growth Rate

CP Continuous Polymerization

CPI Consumer Prices Index

DGFT Directorate General of Foreign Trade
EMDEs Emerging Market and Developing Economies
FDI Foreign Direct Investment

GAV Gross Value Added

GDP Gross Domestic Product

HFI High Frequency Indicators

1P Index of Industrial Production

IWDP Integrated Wool Development Programme
MEIS Merchandise Exports from India Scheme
MSME Micro Small and Medium Enterprise
NBFC Non-Banking Financial Companies
NEER Nominal Effective Exchange Rate

PMP Phased Manufacturing Programme

PPP Purchasing Power Parity

TUFS Technology Up-gradation Fund Scheme
USDA’s U.S. Department of Agriculture’s

WEO World Economic Outlook

WPI Wholesale Price Index

Conventional and General Terms/ Abbreviations

Term Description

Alc

Account

AS/ Accounting Standard

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

Act or Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time

Alternative Investment Funds as defined in and registered with SEBI under SEBI AIF

AlE(s) Regulations

AGM Annual General Meeting

AO Assessing Officer

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of India
AY Assessment Year

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

Calendar Year

Unless context otherwise requires, shall refer to the twelve month period ending
December 31

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

CGST Central Goods & Services Tax

Depositories NSDL and CDSL

Depositories Act

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

Depository A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018, as amended from time to time

DIN Director identification number

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

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

and Industry

DP/ Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

DP ID

Depository Participant’s Identification

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EOGM/EGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted average

outstanding number of equity shares at the end of that fiscal year

Financial Year/ Fiscal Year/
FY

The period of twelve months ended March 31 of that particular year

FDI Foreign Direct Investment

FDR Fixed Deposit Receipt

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there-under
and as amended from time to time

FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2000, as amended

FII Foreign Institutional Investor (as defined under SEBI FII (Foreign Institutional

Investors) Regulations, 1995, as amended from time to time) registered with SEBI
under applicable laws in India

FII Regulations

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

Fls Financial Institutions

FIPB Foreign Investment Promotion Board

FVCI Foreign Venture Capital Investor registered under the Securities and Exchange Board
of India (Foreign Venture Capital Investor) Regulations, 2000, as amended from time
to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol Government of India

GST Goods and Services Tax

GSTIN GST Identification Number

HUF Hindu Undivided Family

IGST Integrated GST

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

IBEF India Brand Equity Foundation

IMPS Immediate Payment Service

Indian GAAP Generally Accepted Accounting Principles in India

I.T. Act Income Tax Act, 1961, as amended from time to time

ITAT Income Tax Appellate Tribunal

INR/ Rs./ Rupees / X Indian Rupees, the legal currency of the Republic of India

PO Initial Public Offering

IRDA Insurance Regulatory and Development Authority of India
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Term Description

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs

Merchant Banker Merchant banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992, as amended

Mn Million

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

MSME Micro, Small, and Medium Enterprises

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

No Number

NR/ Non-Residents Non-Resident

NRE Account Non-Resident External Account

NRI Non-Resident Indian, is a person resident outside India, as defined under FEMA and
the FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p-a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as amended
from time to time

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development

RBI Reserve Bank of India

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

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

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

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time

SCSBs Self-Certified Syndicate Banks

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time

SEBI  Insider  Trading | SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to

Regulations time, including instructions and clarifications issued by SEBI from time to time

SEBI ICDR Regulations / | Securities and Exchange Board of India (Issue of Capital and Disclosure

ICDR Regulations / SEBI | Requirements) Regulations, 2018, as amended from time to time

ICDR / ICDR

SEBI Takeover Regulations | Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended from time to time
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Term Description

SEBI Rules and Regulations

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as
amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and
all other relevant rules, regulations, guidelines, which SEBI may issue from time to
time, including instructions and clarifications issued by it from time to time

Sec.

Section

Securities Act

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

S&P BSE SENSEX

S&P Bombay Stock Exchange Sensitive Index

SEZ Special Economic Zones

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to
time

SME Small and Medium Enterprises

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a State of India

Stock Exchanges Unless the context requires otherwise, refers to, the BSE

STT Securities Transaction Tax

TAN Tax Deduction Account Number

TDS Tax Deducted at Source

TIN Taxpayer Identification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the United States of America

VAT Value Added Tax

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile
Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996,
as amended, which have been repealed by the SEBI AIF Regulations.
In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the
Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996
till the existing fund or scheme managed by the fund is wound up, and such VCF shall
not launch any new scheme or increase the targeted corpus of a scheme. Such VCF
may seek re-registration under the SEBI AIF Regulations.

WCTL Working Capital Term Loan

w.e.f. With effect from

WEO World Economic Outlook

(The remainder of this page is intentionally left blank)
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ii.

PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Financial Data

Unless stated otherwise, the financial data in this Prospectus is derived from our Restated Financial Statements which
includes Restated Financial information for the period ended December 31, 2024 and for the financial year ended March
31, 2024, 2023 and 2022 prepared in accordance with Indian GAAP, the Companies Act and restated in accordance with
the SEBI (ICDR) Regulations, 2018 and the Indian GAAP which are included in this Prospectus, and set out in the section
titled “Restated Financial Information” beginning on Page No. 159 of this Prospectus. Our Financial Year commences
on April 1 and ends on March 31 of the following year, so all references to a particular Financial Years are to the twelve-
month period ended March 31 of that year. In this Prospectus, discrepancies in any table, graphs or charts between the total
and the sums of the amounts listed are due to rounding-off.

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 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 Prospectus should accordingly be limited.

Any percentage amounts, as set forth in the sections / chapters titled “Risk Factors”, “Business Overview” and
“Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning on Page Nos. 21,
108 and 162, respectively of this Prospectus and elsewhere in this 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 and the Indian GAAP.

Industry and Market Data

Unless stated otherwise, industry data used throughout this Prospectus has been obtained or derived from industry and
government publications, publicly available information, and sources. Industry publications generally state that the
information contained in those publications has been obtained from sources believed to be reliable but that their accuracy
and completeness are not guaranteed, and their reliability cannot be assured. Although our Company believes that industry
data used in this Prospectus is reliable, it has not been independently verified.

Further, the extent to which the industry and market data presented in this 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.

Currency and units of presentation

All references in the Prospectus to “India” are to the Republic of India. All references in the Prospectus to the “U.S.”,
“USA” or “United States” are to the States of America.

In this Prospectus, unless the context otherwise requires, all references to;
‘Rupees’ or ‘X’ or ‘Rs.” or ‘INR’ are to Indian rupees, the official currency of the Republic of India.

‘US Dollars’ or “‘US$’ or ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United States of America,
EURO or "€" are Euro currency.

All references to the word ‘Lakh’, means ‘One hundred thousand’ and the word ‘Million’ means ‘Ten Lakhs’ and the word
‘Crore’ means ‘Ten Million’ and the word ‘Billion” means ‘One thousand Million’.

In accordance with the SEBI (ICDR) Regulations, the chapter titled “Basis for Issue Price” beginning on Page No. 85 of
this Prospectus includes information relating to our peer group companies. Such information has been derived from
publicly available sources, and neither we, nor the LM, have independently verified such information.
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FORWARD LOOKING STATEMENTS

All statements contained in this Prospectus that are not statements of historical facts constitute “forward looking
statements”. All statements regarding our expected financial condition and results of operations, business, objectives,
strategies, plans, goals and prospects are forward-looking statements. These forward-looking statements include statements
as to our business strategy, our revenue and profitability, planned projects and other matters discussed in this Prospectus
regarding matters that are not historical facts. These forward-looking statements and any other projections contained in this
Prospectus (whether made by us or any third party) are predictions and involve known and unknown risks, uncertainties
and other factors that may cause our actual results, performance or achievements to be materially different from any future
results, performance or achievements expressed or implied by such forward looking statements or other projections.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results
to differ materially from those contemplated by the relevant forward-looking statement. Important factors that could cause
actual results to differ materially from our expectations include but are not limited to:

»  General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies;

»  Competition from existing and new entities may adversely affect our revenues and profitability;

»  Political instability or changes in the Government could adversely affect economic conditions in India and
consequently our business may get affected to some extent.

»  Our business and financial performance is particularly based on market demand and supply of our products/services;

»  The performance of our business may be adversely affected by changes in, or regulatory policies of, the Indian
national, state and local Governments;

»  Any downgrading of India’s debt rating by a domestic or international rating agency could have a negative impact on
our business and investment returns;

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

»  The occurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition.

For further discussion of factors that could cause the actual results to differ from the expectations, please refer to the
sections / chapters titled “Risk Factors”, “Business Overview” and “Management’s Discussion and Analysis of
Financial Position and Results of Operations” beginning on Page Nos. 21, 108, 162 respectively of this Prospectus. By
their nature, certain market risk disclosures are only estimates and could be materially different from what actually occurs
in the future. As a result, actual gains or losses could materially differ from those that have been estimated.

Forward looking statements reflect the current views as of the date of this Prospectus and are not a guarantee of future
performance. These statements are based on the management’s beliefs and assumptions, which in turn are based on
currently available information. Although our Company believes the assumptions upon which these forward looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward looking
statements based on these assumptions could be incorrect. None of our Company, the Directors, the LM, or any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.
Our Company and the Directors will ensure that investors in India are informed of material developments until the time of
the grant of listing and trading permission by the Stock Exchange.

(The remainder of this page is intentionally left blank)
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SECTION II - SUMMARY OF PROSPECTUS

PRIMARY BUSINESS OF THE COMPANY

Our Company was originally incorporated by Mr. Vandan Dave and Mrs. Smruti Dave, being subscriber to Memorandum
of Association. Subsequently, Mr. Kalpeshkumar Bhagavandas Thakkar and Kalpesh Kumar Thakkar HUF acquired
control over Company, by way of acquisition of Equity Shares of the Company in the financial year 2023, Mr.
Rakeshkumar Rameshbhai Patel, Mr. Jitendra Rameshbhai Patel and Mrs. Jyotsana Jitendrabhai Patel acquired stake in the
Company, in the financial year 2024.

Prior to financial year 2018, our Company was engaged in the catering business. However, from financial year 2018 till
financial year 2023, our Company was engaged in the trading of agro commodities. Thereafter, from the financial year
2024 our current promoters have been actively managing the business of manufacturing of Castor Oil and its derivatives.
We are currently operating on a B2B business model primarily focusing on Refined F.S.G. Castor Oil, Castor De Oil Cake.

Castor Oil is used in the production of synthetic resins, plastics, fibres, paints, varnishes and various chemicals including
drying oils and plasticizers.

SUMMARY OF INDUSTRY IN WHICH THE COMPANY IS OPERATING

CASTOR OIL - INDUSTRY SCENARIO

The global castor oil market was valued at USD 1.4 billion in 2022, growing at a CAGR of 5.1% from 2023 to 2032. The
market is expected to reach USD 2.3 billion by 2032. Throughout the forecast period, castor oil is expected to see high
demand from the pharmaceutical and cosmetics sectors. Rising healthcare costs and public awareness of preventive care
and self-management drive demand for cosmetics and pharmaceutical products. The product's increasing use in creating
skincare, cosmetic, and soap goods is also expected to increase its demand.

The India castor oil market reached a volume of 102.5 Kilo Tons in 2023.

NAME OF PROMOTERS

Promoters of our company are Mr. Kalpeshkumar Bhagavandas Thakkar, Mr. Rakeshkumar Rameshbhai Patel, Mr.
Jitendra Rameshbhai Patel, Mrs. Jyotsana Jitendrabhai Patel and Kalpesh Kumar Thakkar HUF. For detailed information
on our Promoters and Promoters’ Group, please refer to chapter titled “Our Promoters and Promoters’ Group” beginning
on Page No. 148 of this Prospectus.

SIZE OF THE ISSUE

Initial Public issue of 26,40,000 equity shares of face value of ¥ 10/- each of Vandan Foods Limited (“VFL)” or the
“Company” or the “Issuer”) for cash at a price of T 115/- per equity share including a share premium of X 105/- per equity
share (the “issue price”) aggregating to X 3,036.00 lakhs (“the issue”), of which 1,32,000 equity shares of face value of X
10/- each for cash at a price of X 115/- per equity share including a share premium of ¥ 105/- per equity share aggregating
to T 151.80 lakhs will be reserved for subscription by Market Maker to the issue (the “Market Maker Reservation Portion”).
The Issue less the Market Maker Reservation Portion i.e. Net Issue of 25,08,000 equity shares of face value of ¥ 10/- each
at a price of X 115/- per equity share including a share premium of X 105/- per equity share aggregating to X 2,884.20 lakhs
is herein after referred to as the “Net Issue”. The Issue and the Net Issue will constitute 31.49% and 29.91% respectively
of the post issue paid up equity share capital of our Company.

OBJECT OF THE ISSUE

Particulars Amount
(R in) Lakhs
Gross Issue Proceeds 3036.00
Less: Public Issue Related Expenses 298.60
Net Issue Proceeds 2737.40

UTILIZATION OF NET ISSUE PROCEEDS

The Gross Issue Proceeds will be utilized for following purpose:

Page | 14



% of Net

Amount
Particulars X ) Issue
R in Lakhs) Proceeds
1] To Meet Working Capital Requirements 857.00 28.239%,
) Prepayment or repayment of all or a portion of certain outstanding borrowings 300.00
availed by our Company ) 27.31%
3 Funding the capital expenditure requirement for expansion of our Dhinoj 829 00
Facility (CAPEX) ) 9.88%
4| General Corporate Purpose 751.40 24.75%
Net Issue Proceeds 2,737.40 90.16%

MEANS OF FINANCE

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of

implementation and deployment of funds: (R in Lakhs)
1‘:1[:'1 :al:;;t Estimated Deployment
Total denloved Amount to of Net Proceeds
Estimated ploye be funded
Particulars amount/ ::Isl from Net
eXpe(n :)l ¢ December procecds Fiscal 2026
31, 2024
1. | ToMeet Working Capital 857.00 0.00 857.00 857.00
Requirements
Prepayment or repayment
of all or a portion of
2. certain outstanding 300.00 0.00 300.00 300.00
borrowings availed by our
Company
Funding the capital
3. | expenditure requirement 829.00 0.00 829.00 829.00
for expansion of our
Dhinoj Facility (CAPEX)
4 General Corporate 751.40 0.00 751.40 751.40
Purposet
Total 2,737.40 0.00 2,737.40 2,737.40

# The amount utilized for general corporate purposes shall not exceed 25% of the Net Proceeds of the Fresh Issue

SHAREHOLDING

The shareholding pattern of our Promoters and Promoters’ Group and Public before and after the Issue:

Pre issue Post issue
Sr. No.of Asa % of No. of R
No. Name of shareholders it Issued =ity of
shares Capital* shares Iss1‘1ed
Capital*
Promoters
1. | Kalpeshkumar Bhagvandas Thakkar 2010800 35.00 2010800 23.98
2. | Kalpesh Kumar Thakkar HUF 990000 17.23 990000 11.81
3. | Rakeshkumar Rameshbhai Patel 968000 16.85 968000 11.54
4. | Jitendra Rameshbhai Patel 800000 13.93 800000 9.54
5. | Jyotsana Jitendrabhai Patel 800000 13.93 800000 9.54
Total - A | 5568800 96.94 5568800 66.42
Prom(|)ters’ Group
1. |- - - - -
Total-B - - - -
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Pre issue Post issue

Sr. No.of Asa % of No. of e
Name of shareholders . q of
No. equity Issued equity
shares Capital* shares lsst}ed
Capital*
Public
1. | Nikunjbhai Mukeshbhai Choksi 35200 0.61 35200 0.42
2. | Sanjaysinh Natvarsinh Chauhan 35200 0.61 35200 0.42
3. | Jateen Kanada 35200 0.61 35200 0.42
4. | Rajul Hasmukhbhai Gajjar 35200 0.61 35200 0.42
5. | Darshak Girishbhai Patel 35200 0.61 35200 0.42
6. | Others-Public* - - 2640000 31.49
Total-C | 176000 3.06 2816000 33.58
Total Promoters and Promoters’ Group and Public | 5744800 100.00 8384800 100.00
(A+B+C)

* Rounded off

FINANCIAL DETAILS

(T In Lakhs unless mentioned otherwise)

For the period For the year ended on
Particulars R,
December 31, March 31, March 31, March 31,
2024 ‘ 2024 2023 2022

1. | Share Capital 574.48 287.24 13.64 1.00
2. | Net worth 1,400.60 947.02 217.58 (4.69)
3. | Revenue from operations 7,266.38 4873.04 1159.35 147.55
4. | Profit After Tax 453.59 264.43 64.28 (11.43)
5. | Earnings Per Share (Pre-Bonus) 7.90 9.21 47.12 -114.35
6. | Earnings Per Share (Post Bonus) 7.90 4.64 1.32 -0.24
7. | NAV per Equity Shares (Pre-Bonus) 24.38 32.97 159.52 (46.95)
8. | NAV per Equity Shares (Post-Bonus) 24.38 16.62 4.46 (0.10)
9. | Total Borrowings 1,388.71 - 39.47 345.29

AUDITORS’ QUALIFICATIONS

There is no Auditor qualification which have not been given effect to in the Restated Financial Statements.

OUTSTANDING LITIGATIONS

% in Lakhs)

Nature of Cases Number of outstanding Amount

cases Involved
Litigation involving our Company
Criminal proceedings against our Company Nil Nil
Criminal proceedings by our Company Nil Nil
Material civil litigation against our Company Nil Nil
Material civil litigation by our Company Nil Nil
Outstanding Actions by regulatory and statutory authorities Nil Nil

Direct and indirect tax proceedings
Litigation involving our Directors (other than Promoters)

Criminal proceedings against our Directors (other than Nil Nil
Promoters)

Criminal proceedings by our Directors (other than Promoters) Nil Nil
Material civil litigation against our Directors (other than Nil Nil
Promoters)

Material civil litigation by our Directors (other than Promoters) Nil Nil
Outstanding Actions by regulatory and statutory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

Page | 16



Litigation involving our Promoters

Criminal proceedings against our Promoters 1 Not
ascertainable
Criminal proceedings by our Promoters Nil Nil
Material civil litigation against our Promoters Nil Nil
Material civil litigation by our Promoters Nil Nil
Outstanding Actions by regulatory and statutory authorities 1 Not
ascertainable
Direct and indirect tax proceedings 7 96.95
Litigation involving our KMPs and SMPs (other than Directors and Promoters)
Criminal proceedings against our KMPs and SMPs Nil Nil
Criminal proceeding by our KMPs and SMPs Nil Nil
Outstanding Actions by regulatory and statutory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investors should carefully consider all the information
in this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares.
To obtain a more complete understanding, you should read this section together with Sections titled, “Business Overview”,
“The Issue”, “Industry Overview”, “Restated Financial Information”, “QOutstanding Litigation and Other Material
Developments”, and “Management’s Discussion and Analysis of Financial Position and Results of Operations”
beginning on page no. 108, 45, 96, 159, 176 and 162 respectively, as well as the other financial and statistical information
contained in this Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have an adverse
effect on our business, financial condition, results of operations and prospects and could cause the trading price of our
Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and uncertainties
described in this section are not the only risks that we may face. Additional risks and uncertainties not known to us or that
we currently believe to be immaterial may also have an adverse effect on our business, results of operations, financial
conditions and Prospectus.

CONTINGENT LIABILITIES

(X in Lakhs
For the For the year ended on
period ended
December March 31, March 31, March 31,
31, 2024 2024 2023 2022

Claims against the Company not acknowledged as debt

Particulars

Custom Duty saved on import of Capital - - - -
Goods under EPCG Scheme

Bank Guarantees - - - -
Indirect Tax Liability 18.15 - - -
Direct Tax Liability 1.25 - - -
Total 19.40 - - -

RELATED PARTY TRANSACTIONS

List of Related Parties where Control exists and Relationships:

Sr No. ‘Names of related parties Designation
1 Kalpeshkumar Thakkar Promoter & Executive Director
2 Rakeshkumar Patel Promoter, Chairman & Non Executive Director
3 Jitendra Patel Promoter & Managing Director
4 Kalpeshkumar HUF Promoter
5 Jyotsana Jitendra Patel Promoter
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Manish Bachani

Independent Director

Independent Director

Aayushi Bhatia

Company secretary

6
7 | Simoli Raval
8
9

Vishwajit Kashela

Chief Financial Officer

10 | Manisha Thakkar

Promoter Group

11 |Kalpeshkumar Thakkar HUF

Promoter Group

12 | Jayendra B. Thakkar

Promoter Group

13 K T Associates

Promoter Group

(X in Lakhs)
Transactions during the year: For the Period / Year Ended on
December 31, March 31, March 31, March 31,

2024 2024 2023 2022
Remuneration/Salary:
Kalpeshkumar Thakkar 0.00 3.00 3.11 0.12
Rakeshkumar Patel 0.00 3.83 2.83 0.00
Jitendra Patel 8.00 3.00 0.00 0.00
Manisha Thakkar 0.00 0.00 0.00 0.48
Aayushi Bhatia 1.35 0.15 0.00 0.00
Vishwajit Kashela 3.60 2.80 0.00 0.00
Unsecured Loan Taken:
Kalpeshkumar Thakkar 0.00 0.00 11.02 136.43
Jayendra Thakkar 0.00 0.00 0.00 90.66
Jitendra Patel 11.89 0.00 0.00 0.00
Unsecured Loan Repaid:
Manisha Thakkar 0.00 0.00 4.14 0.00
Kalpeshkumar Thakkar 0.00 39.47 107.98 0.00
Jayendra Thakkar 0.00 0.00 90.66 0.00
Jitendra Patel 11.89 0.00 0.00 0.00
Loan & advances Given:
Kalpeshkumar Thakkar HUF 0.00 4.00 8.50 0.00
Jitendra Patel 0.00 7.30 0.00 0.00
Kalpeshkumar Thakkar 1.50 0.00 0.00 0.00
KT Associate 0.00 3.71 0.00 0.00
Loan & advances Taken Back (Repayment):
Jitendra Patel 0.00 7.30 0.00 0.00
Kalpeshkumar Thakkar HUF 0.00 12.50 0.00 0.00
Kalpeshkumar Thakkar 1.50 0.00 0.00 0.00
Labour Charges 0.00 0.00 0.00 0.00
Other Expenses:
Jyotsna Jitendra Patel-Rent Exps. 1.62 2.16 2.16 0.00
Professional Fees 0.00 0.00 0.00 0.00
Rental Income 0.00 0.00 0.00 0.00
Advance to Suppliers 0.00 0.00 0.00 0.00
Purchase 0.00 0.00 0.00 0.00
Purchase (Capital Goods) 0.00 0.00 0.00 0.00
Sales:
K T Associates 0.00 0.00 0.00 27.29
Sale (Capital Goods) 0.00 0.00 0.00 0.00
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Transactions during the year: For the Period / Year Ended on

December 31, March 31, March 31, March 31,

2024 2024 2023 2022
Deposit Received (Repaid) 0.00 0.00 0.00 0.00
Sitting Fees:
Manish Bachani 0.18 0.18 0.00 0.00
Simoli Raval 0.24 0.00 0.00 0.00
Drashti Dedyani 0.00 0.18 0.00 0.00
Reimbursement 0.00 0.00 0.00 0.00

(X in Lakhs)

Outstanding Balance (Receivables)/Payable For period For year For year For year
ended ended ended ended

December 31, March 31, March 31, March 31,
2024 2024 2023 2022

Unsecured Loan:

Kalpeshkumar Thakkar 0.00 0.00 39.47 136.43
Kalpesh kumar Thakkar HUF 0.00 0.00 (8.50) 0.00
Manisha Thakkar 0.00 0.00 0.00 4.14
Jayendra Thakkar 0.00 0.00 0.00 90.66
Trade Receivables 0.00 0.00 0.00 0.00
Salaries/Director Remuneration Payable

Kalpeshkumar Thakkar 0.00 0.00 3.01 0.00
Rakeshkumar Patel 0.00 0.00 2.83 0.00
Vishwajit Kashela 1.20 0.00 0.00 0.00
Ayushi Bhatia 0.15 0.00 0.00 0.00
Trade Payables 0.00 0.00 0.00 0.00
Reimbursement Payable 0.00 0.00 0.00 0.00
Rent Payable

Jyotsna Jitendra Patel-Rent Exps. 0.18 0.00 0.18 0.00

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoter, members of the Promoter Group or our Directors and
their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other person of securities of our
Company (other than in the normal course of business of the financing entity) during the period of six months immediately
preceding the date of this Prospectus.

AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS:

Average price at which the Equity Shares were acquired by our Promoters in last one year:

No. of Equity Average Cost of Acquisition per
DI A ) Shares Acquired equity share (in 3)*

L. Kalpeshkumar Bhagvandas Thakkar 1005400 NILA
2. Kalpesh Kumar Thakkar HUF 495000 NILA
3. Rakeshkumar Rameshbhai Patel 484000 NILA
4. Jitendra Rameshbhai Patel 400000 NILA
5. Jyotsana Jitendrabhai Patel 400000 NILA

*The average cost of acquisition of Equity Shares for last one year by our Promoters has been calculated by taking into
account the amount paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares
i.e. net of sale consideration is divided by net quantity of shares acquired.

" Being Bonus shares.
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Average Cost of Acquisition of Promoters:

AOTOCT O Sharcsheld - equity share (0 9%
1. Kalpeshkumar Bhagvandas Thakkar 2010800 5.40
2. Kalpesh Kumar Thakkar HUF 990000 5.10
3. Rakeshkumar Rameshbhai Patel 968000 5.68
4. Jitendra Rameshbhai Patel 800000 25.00
5. Jyotsana Jitendrabhai Patel 800000 25.00

PRE-IPO PLACEMENT

Our Company does not contemplate to allot any shares under Pre IPO Placement.

ISSUE OF SHARES FOR CONSIDERATION OTHE THAN CASH

Except as disclosed in chapter titled as “Capital Structure”, our company has not issued any equity shares for consideration
other than cash. For further details regarding issuance of shares, please refer section titled “Capital Structure” beginning
on Page No. 57 of this Prospectus.

SPLIT / CONSOLIDATION

No Split or Consolidation has been done during the last one year.

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

BY SEBI

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of securities
laws.

(The remainder of this page is intentionally left blank)
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SECTION III - RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investors should carefully consider all the information
in this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity
Shares. To obtain a more complete understanding, you should read this section together with Sections titled, “Business
Overview”, “The Issue”, “Industry Overview”, “Restated Financial Information”, “Outstanding Litigation and Other
Material Developments”, and “Management’s Discussion and Analysis of Financial Position and Results of Operations”
beginning on page no. 108,45, 96, 159, 176 and 162 respectively, as well as the other financial and statistical information
contained in this Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have an adverse
effect on our business, financial condition, results of operations and prospects and could cause the trading price of our
Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and uncertainties
described in this section are not the only risks that we may face. Additional risks and uncertainties not known to us or that
we currently believe to be immaterial may also have an adverse effect on our business, results of operations, financial
conditions and Prospectus.

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements because of certain factors, including the
considerations described below and elsewhere in this Prospectus.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not
been disclosed in such risk factors. You should not invest in this Issuing unless you are prepared to accept the risk of losing
all or part of your investment, and you should consult your tax, financial and legal advisors about the consequences to you
of an investment in the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated Standalone Financial
Statements prepared in accordance with Indian GAAP, as per the requirements of the Companies Act, 2013, and SEBI
(ICDR) Regulations.

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

1. Some risks may not be material individually but may be material when considered collectively.
2. Some risks may have material impact qualitatively instead of quantitatively.
3. Some risks may not be material at present but may have a material impact in the future.

INTERNAL RISK FACTORS:

1. A certain amount of our revenue is generated from certain key customers, and the loss of one or more such
customers, the deterioration of their financial condition or prospects, or a reduction in their demand for our
products could adversely affect our business, results of operations, financial condition and cash flows.

We are dependent on a limited number of customers for a certain portion of our revenues. There can be no assurance
that our significant customers in the past will continue to place similar orders with us in the future. Also as per nature
of our business, we do not have any firm agreements with our customers. A significant decrease in business from
any such key customer, whether due to circumstances specific to such customer or adverse market conditions
affecting the industry or the economic environment generally, such as the COVID-19 pandemic, may materially and
adversely affect our business, results of operations and financial condition.

Our reliance on a selected group of customers may also constrain our ability to negotiate our arrangements, which
may have an impact on our profit margins and financial performance. We cannot assure you that we will be able to
maintain historic levels of business from our significant customers, or that we will be able to significantly reduce
customer concentration in the future. In addition, our revenues may be adversely affected if there is an adverse change
in any of our customers supply chain strategies or a reduction in their outsourcing of products we offer, or if our
customers decide to choose our competitors over us or if there is a significant reduction in the volume of our business
with such customers. The loss of one or more of our significant customers or a reduction in the amount of business
we obtain from them could have an adverse effect on our business, results of operations, financial condition and cash
flows. Further, to sustain or increase our revenue, we must add new customers and encourage existing customers to
allocate a greater portion of their marketing spend to us.

The following is the break up of top one, top three, top five and top ten customers of our Company for the period
ended December 31, 2024, Fiscals 2024, 2023 and 2022.

Page | 21



(Z in Lakhs)

Particular December 31,2024  March 31, 2024 March 31, 2023 March 31, 2022
S Amount % of Amount % of Amount % of Amount % of
Revenu Revenue Revenue Revenue
e from from from from
Operat Operations Operations Operations
ions
Top 1
1,042.63 | 14.35 384.34 7.89 322.08 27.78 95.95 65.03
Customer
Top 3
2,342.58 | 32.24 982.04 20.16 564.14 48.66 147.55 100.00
Customer
Top 5
3,034.37 | 41.76 1457.19 29.91 716.88 61.84 147.55 100.00
Customers
Top 10
4,365.15 | 60.07 2052.44 42.12 877.55 75.69 147.55 100.00
Customers

2.  We rely significantly on some suppliers for the supply of our raw materials. If these suppliers are unable or
unwilling to supply raw materials on time or otherwise fail to meet our requirements, our business will be harmed.
An inability to procure the desired quality, quantity of our raw materials in a timely manner and at reasonable
costs, or at all, may have a material adverse effect on our business, results of operations and financial condition.

Although our supplier base is diversified, still we are dependent significantly on our suppliers. As per nature of our
business, we do not have any contracts with our suppliers with any commitment to supply products to us. If our
suppliers are unable to supply our products in sufficient quantities and on a consistent basis, we may not be able to
sell our products to our customers in a timely manner. If we were to experience a supply disruption, it could take an
extended period of time to find and qualify an alternate vendor. There is no guarantee that we would be able to obtain
such alternative sources of supply on a timely basis, if at all. Further, all our suppliers are centric in Gujarat. Our
Company may experience significant business disruption if we are unable to secure necessary raw materials from our
suppliers or suffer reduction in efficiency, the revenue from operations of the Company will get severely affected.

The following is the break up of top one, top three, top five and top ten suppliers of our Company for the period
ended December 31, 2024, Fiscal 2024, 2023 and 2022.

(T in Lakhs)

Particulars December 31, 2024 March 31, 2024 ‘ March 31, 2023 ‘ March 31, 2022
Amount % of Amount % of Amount % of Amount % of
Total Total Total Total
Purchases Purchase Purchas Purcha
S es ses
Top 1 526.75 11.74 529.68 58.83 Nil Nil
Supplier 1,614.91 22.21
Top 3 1392.64 31.04 842.58 93.58 Nil Nil
Supplier 3,360.04 46.21
Top 5 2086.23 46.51 872.35 96.89 Nil Nil
Suppliers 4,018.99 55.27
Top 10 2988.86 66.63 900.37 100.00 Nil Nil
Suppliers 5,054.16 69.50

3. Our revenues are highly dependent on our operations in the geographical region of state of Gujarat. Any adverse
development affecting our operations in this region could have an adverse impact on our business, financial
condition and result of operations.

We derive our revenue from various domestic regions. However, we derive a large portion of our revenue from state
of Gujarat. The State of Gujarat contributed 92.62%, 87.63%, 93.53% and 80.70% of our total revenue for the period
ended December 31, 2024 and for the financial year ended on March 31, 2024, March 2023 and March 2022,
respectively. If the economic conditions of State of Gujarat become volatile or uncertain or the conditions in the
financial market deteriorate, or if there are any changes in laws applicable to our industry or if any restrictive
conditions are imposed on us or our business, there will be a severe impact on the financial condition of our business.
Further, the ultimate customers located in this geography may reduce or postpone their spending significantly which
would adversely affect our operations and financial conditions.
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Our Company, its Directors and its Promoters are party to certain litigation and claims. These legal proceedings
are pending at different levels of adjudication before various forums and regulatory authorities. Any adverse
decision may make us liable to liabilities/penalties and may adversely affect our reputation, business and financial
status.

There are outstanding legal proceedings involving the Company, its Promoters and its Directors. These proceedings
are pending at different levels of adjudication before various courts. The details of such outstanding litigations as at
the date of this Prospectus are as follows:

Nature of Cases Number of Amount Involved
outstanding cases

Litigation involving our Company

Criminal proceedings against our Company Nil Nil
Criminal proceedings by our Company Nil Nil
Material civil litigation against our Company Nil Nil
Material civil litigation by our Company Nil Nil
Outstanding Actions by regulatory and statutory Nil Nil
authorities

Direct and indirect tax proceedings 6 912.06
Litigation involving our Directors (other than Promoters)

Criminal proceedings against our Directors (other than Nil Nil
Promoters)

Criminal proceedings by our Directors (other than Nil Nil
Promoters)

Material civil litigation against our Directors (other than Nil Nil
Promoters)

Material civil litigation by our Directors (other than Nil Nil
Promoters)

Outstanding Actions by regulatory and statutory Nil Nil
authorities

Direct and indirect tax proceedings Nil Nil
Litigation involving our Promoters

Criminal proceedings against our Promoters 1 Not ascertainable
Criminal proceedings by our Promoters Nil Nil
Material civil litigation against our Promoters Nil Nil
Material civil litigation by our Promoters Nil Nil
Outstanding Actions by regulatory and statutory 1 Not ascertainable
authorities

Direct and indirect tax proceedings 7 96.95
Litigation involving our KMPs and SMPs (other than Directors and Promoters)

Criminal proceedings against our KMPs and SMPs Nil Nil
Criminal proceeding by our KMPs and SMPs Nil Nil
Outstanding Actions by regulatory and statutory Nil Nil
authorities

Direct and indirect tax proceedings Nil Nil

We may be required to devote management and financial resources in the defend or prosecution of such legal
proceedings. Should any new developments arise, including a change in Indian laws or rulings against us by the
appellate courts or tribunals, we may face losses and we may have to make further provisions in our financial
statements, which could increase our expenses and our liabilities. Decisions in such proceedings, adverse to our
interests, may have a material adverse effect on our business, cash flows, financial condition, and results of
operations. Failure to successfully defend these or other claims, or if our current provisions prove to be inadequate,
our business and results of operations could be adversely affected. Even if we are successful in defending such cases,
we will be subject to legal and other costs relating to defending such litigation, and such costs could be substantial.
In addition, we cannot assure you that similar proceedings will not be initiated in the future. Any adverse order or
direction in these cases by the concerned authorities, even though not quantifiable, may have an adverse effect on our
reputation, brand, business, results of operations and financial condition.

For further details of litigation proceedings, please refer to the chapter titled “Outstanding Litigations and Material
Developments” on page 176 of this Prospectus.
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Our Company has reported certain negative cash flows from its operating activity, investing activity and financing
activity, details of which are given below. Sustained negative cash flow could impact our growth and business.

Our Company had reported certain negative cash flows in previous years as per the Restated Financial Statement, as
stated below:

(T in Lakhs)

Particular For the period ended

December March 31, March 31, March 31,

31, 2024 2024 2023 2022
Cash flow from/ (used in) Operating (1077.50) 88.08 261.10 24.95
Activities
Cash flow from (used in) Investing (339.90) (536.55) - -
Activities
Cash  flow from / (used in) Financing 1,319.94 425.54 (147.82) (24.92)
Activities

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital
expenditure, pay dividends, repay loans and make new investments without raising finance from external resources.
Since our Company is in a growth phase, our working capital requirement has increased in tandem and this has
resulted in negative cash flow from operations in the FY's 2023-24, 2022-23,2021-22 and the period ended December
31, 2024. We may continue to have negative operating cash flows in future. If our Company is not able to generate
sufficient operating cash flows, it may adversely affect our business and financial operations. For further details, see
“Restated Financial Statements-Restated Statement of Cash Flow” on page 159.

Our Business is subject to seasonal volatility, which may contribute to fluctuations in our result of operations and
financial condition.

The major raw material used in our manufacturing operations is Castor Seeds. Due to the seasonal availability of
these castor seeds, our business is seasonal in nature. The period during which our business may experience higher
revenues varies from season to season depending upon the availability and thereafter harvesting of this raw material.
During the crop season, we are able to procure these raw materials at reasonable terms and in substantial quantities,
whereas during the off-season their availability is less and also there are price variations. Accordingly, our revenue
in one quarter may not accurately reflect the revenue trend for the whole Financial Year. The seasonality of Castor
Seeds and its impacts may cause fluctuations in our result of operations and financial conditions.

Our Registered Office from where we operate is not owned by us but taken on leave and License basis. Our inability
to renew the leave and license agreement or any adverse impact on the title or ownership rights of our
owner/landlord in relation to these premises may impede our operations.

Our Registered Office as disclosed under the chapter titled as “Business Overview” on page no. 108, from where we
operate is on the premises that has been taken on leave and license from promoter. Upon expiration of the agreement,
we will be required to negotiate the terms and conditions. Our leave and license agreement is renewable on mutually
acceptable terms and upon payment of such rent escalations as stated in the leave and license agreement. Any delay
or non-payment of rent may result in vacation of the property. In the event that we are required to vacate our current
premises, we would be required to make alternate arrangements for our infrastructure and there can be no assurance
that the new arrangements will be on commercially acceptable terms. Further, relocation of any part of our operations
may cause disruptions to our business and may require significant expenditure. If we are required to relocate our
business operations, we may suffer a disruption in our operations or have to pay increased charges, which could have
an adverse effect on our business, results of operations, financial condition and cash flows.

Our cost of production is exposed to fluctuations in the prices of our raw material such as Castor Seeds.

We are mainly engaged in the business of manufacturing Refined Castor Oil First Stage Grade (F.S.G.) and Castor
De Oiled Cake for the domestic market. Castor Seeds is an important raw material required in the manufacturing of
the abovementioned finished products. We source required raw material as mentioned above through domestic
market. We are exposed to fluctuations in the price of the Castor Seeds and may be unable to control factors affecting
the price directly or indirectly at which we procure such materials, particularly as we do not enter into any supply
agreements with our suppliers. We also face the risks associated with compensating for or passing on such an increase
in our cost of production on account of such fluctuations in price to our customers. Particularly, we do pass on the
increase in the cost of production to our customers through a corresponding increase in the price of our products in
order to maintain our historical margins.
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Certain of our promoter and director have past instances of credit card and other due settlements.

Our Promoter and Director, Mr. Kalpeshkumar Thakkar, and Independent Director, Mr. Manish Bachani, have past
instances of credit card settlements and other due amounts reflected in their credit reports. As per the consumer credit
report, Mr. Kalpeshkumar Thakkar had credit card dues of X 88,262/- with Kotak Mahindra Bank as of March 31,
2024 and % 63,543/- with RBL Bank as of October 15, 2024, both classified as write-offs and settled for % 45,000/-
and X 28,000/- respectively. Mr. Manish Bachani had an overdue amount of X 7,952/- on a credit facility as of June
30, 2021, reported as overdue in his credit report and, as confirmed by the said persons, the same have been
regularised in the past.

Relevant copies of educational qualification of two of our directors and one promoter is not traceable.

Relevant copies of the educational qualification of our Directors, namely, Kalpeshkumar Thakkar, Rakeshkumar
Rameshbhai Patel and promoter namely Jyotsanaben Jitendrabhai Patel is not traceable. In accordance with the
disclosure requirements in respect of brief biographies of the Directors, we have relied on affidavit provided by such
Director and promoter for the purpose of disclosure in the chapter titled “Our Management” beginning on page 132
of this Prospectus.

Our business is dependent and will continue to depend on our manufacturing unit, limited products and we are
subject to certain risk in our manufacturing process such as breakdown or failure of equipment, industrial
accidents, severe weather conditions and natural disasters.

We have a manufacturing unit situated at Survey No 2554/2, Motap Dhinoj Road, Near Sitapur Village, Dhinoj Patan
— 384 225, Gujarat and Survey No 2537/2, Motap Dhinoj Road, Near Sitapur Village, Dhinoj Patan — 384 225,
Gujarat. Our products primarily include Refined Castor Oil First Stage Grade (F.S.G.) and Castor De Oiled Cake.
Our business is dependent upon limited products and our ability to manage our operations which involves
manufacturing, storage and transportation, which are subject to various operating risks, including planned shutdowns
of our manufacturing unit for maintenance, statutory inspections and testing and those beyond our control, such as
the breakdown or failure of equipment, industrial accidents, severe weather conditions, and natural disasters. Any
significant malfunction or breakdown or occurrence of any accident involving any of our machinery, our equipment,
our automation systems, our IT systems or any other part of our manufacturing operations or systems (together, or
“Manufacturing Assets”) may entail significant repair and maintenance costs, cause delays, suspension or full or
partial shutdown of our operations. If we are unable to repair or rectify our Manufacturing Assets in a timely manner
or at all which could have an adverse effect on our business, financial condition and results of operations.

We may also experience loss of, or a decrease in, revenue due to lower manufacturing levels. Our installed capacity
at our manufacturing facility for the period ended December 31, 2024 and Financial Year ended March 2024, March
2023 and March 2022, was as follows:

Particulars For the period FY 2023-24 FY 2022-23 FY 2021-22
ended December 31,
2024
Total Installed Capacity 8400 4000 Nil Nil
(in MTPA)
Capacity  Utilized (in 5904 2713 Nil Nil
MTPA)
Utilized Capacity (in %) 70.29% 67.83% Nil Nil

As certified by chartered engineer Mr. Devang Shah, vide his certificate dated April 2, 2025.

For further details, see heading “Capacity and Capacity Utilization” under chapter titled as “Business Overview”
starting from on page 108 of this Prospectus.

The Company is yet to place orders for 100% of the plant & machineries for our proposed object, as specified in
the Objects of the Issue. Any delay in placing orders, procurement of plant & machineries may delay our
implementation schedule and may also lead to increase in price of these plant & machineries, further affecting
our revenue and profitability.

Although we have identified the type of plant and machineries required to be bought and the suppliers, however, we
are yet to place orders for 100% of the plant & machinery worth ¥ 829.00 lakhs as detailed in the “Objects of the
Issue” beginning on page 71 of this Prospectus. These are based on our estimates and on third-party quotations, which
are subject to a number of variables, including time of delivery as per the terms & conditions of quotations, possible
cost overruns, changes in management’s views of the desirability of current plans, change in supplier of plant &
machineries, Equipment among others, which may have an adverse effect on our business and results of operations.
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The total estimated cost of machinery including installation and transportation charges is ¥ 829.00 lakhs. Out of total
estimated budget for purchase of machineries, machinery worth % 155.00 lakhs is proposed to be purchase from BB
Consultancy & fabrications, machineries and parts of machineries worth % 299.00 lakhs is proposed to be purchased
from Reidius Engitech Private Limited and machineries and parts of machineries worth X 375.00 Lakhs is proposed
to be purchased from Troika Processes LLP. Please note none of the proposed suppliers are related to the Company
or Directors or promoters of the Company.

Further, we cannot assure that we would be able to procure these machineries or procure the same within budgeted
costs and timelines. Delays in acquisition of the same could result in cost and time overrun, which would have a
material adverse effect on our business, results of operations and financial condition. For further details, please refer
to the chapter titled “Objects of the Issue” beginning on page 71 of this Prospectus.

Any failure on our part to effectively manage our inventory may result in an adverse effect on our business,
revenue from manufacturing operations and financial condition.

We are a manufacturing company, and, at all points in time, a certain portion of our assets comprises of an inventory
of raw materials, work in progress and finished goods. Maintaining a sufficient inventory of raw materials is critical
for our operations including as a buffer against any supply disruptions. Any failure on our part to effectively manage
our inventory of raw materials and finished products in response to changing market scenario may have an adverse
effect on our financial condition and may even lead to loss of business and increase the costs of our operations. In
the event we overestimate our requirements for raw materials as compared to the demand for our products, it may
lead to situations that require us to block more capital and increase our operating costs in connection with inventories
and further expose us to variations in raw materials risk. Equally, if we underestimate our requirements for raw
materials, it may adversely affect our ability to manufacture the required quantity of products for our customers’
requirements in a timely and cost-efficient manner which may lead to loss of business and / or the opportunity to
service customers which could adversely affect our business, results of operations and financial condition. Further,
we may also lose opportunities to acquire raw materials in a cost-effective manner, thereby increasing costs of
operations and adversely affecting our working capital requirements. Additionally, if our inventory of finished
products is not dispatched on time or if there is any unanticipated delay in the delivery of our finished products or if
the finished products are not properly maintained or are damaged or destroyed, we could lose such inventory which
could have an adverse impact on our production cycle, results of operation and financial condition.

Any failure in our quality control processes may have an adverse effect on our business, results of operations and
financial condition.

Adherence to quality standards is crucial for our business to maintain strong relationships with customers and ensure
their satisfaction. We have quality system and controls in place with ISO 9001:2015 Quality Management System
Certificate. We have implemented quality checks & tests and regularly conduct inspections of raw materials sourced
from suppliers and finished products manufactured by us on the basis of our internal quality standards. However, we
cannot assure you that our quality control processes will not fail or the quality tests and inspections conducted by us
will be accurate at all times. Any shortcoming in the raw materials procured by us or in the production of our products
due to failure of our quality assurance procedures, negligence or otherwise, may damage our products and result in
deficient products. Failure to achieve or sustain compliance with these standards can lead to adverse consequences,
including a potential decrease in customers. Customers may prefer competitors who consistently meet quality
requirements, which can harm our reputation and market position. In the event of degradation in quality, we may face
legal disputes and commercial conflicts, further impacting our business and financial condition. Inadequate insurance
coverage for potential liabilities may also expose us to financial risks, affecting our overall financial performance.

Our operations are subject to high working capital requirements. If we are unable to generate sufficient cash flows
to allow us to make required payments, there may be an adverse effect on our results of operations.

Our business requires significant amount of working capital and major portion of our working capital is utilized
towards raw material procurement, debtors and inventories. Presently we meet our working capital needs from
internal accruals and banking arrangements. We have been sanctioned financing facilities from Banks and Financial
Institutions. In future, our inability to maintain sufficient cash flow, credit facility and other sources of funding, in a
timely manner, or at all, to meet the requirement of working capital or pay out debts, could adversely affect our
financial condition and result of our operations. Further, we have high outstanding amount due from our debtors
which may result in a high risk in case of non-payment by these debtors. In case of any such defaults from our debtors,
it may affect our business operations and financials.

For further details regarding working capital requirement, please refer to the section “Objects of the Issue” on page
71 of this Prospectus.

In addition to regular remuneration, other benefits and expense reimbursement our Promoters and Directors hold
a vested interest in our Company; to the extent of their shareholding and associated dividend entitlements They
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also have a stake in transactions involving our company, whether with themselves individually or with our group
companies/entities. Our Company in future may enter in related party transactions subject to necessary
compliances.

Our Promoters and Directors are interested in our Company to the extent of their shareholding and associated dividend
entitlements thereon in our Company, in addition to regular remuneration or benefits and expenses reimbursement.
Our Promoters and Directors are interested in the transactions entered into between our Company and themselves as
well as between our Company and our Group Company/Entity. All transactions with related parties entered into by
the company in past were at arm’s length basis, in compliance with applicable provisions of Companies Act, 2013
and other applicable provisions. Our company, promoters and group companies may enter into such related party
transaction in future as well which may be or may not be at Arms’ Length Price and in Ordinary Course of Business.

If such future transactions are not on Arms’ Length Price and in Ordinary Course of Business, our financial position
may get affected to that extent. Additionally, our Company may enter in related party transactions in future subject
to necessary compliances in accordance with relevant acts, rules and regulations. For details of transactions already
executed by our Company with our Promoters, Directors and Group Companies/Entities during last three years,
please refer to the Annexure-27 titled “Related party Transaction” under the Chapter titled “Restated Financial
Information” beginning on Page No. 159 of this Prospectus.

Furthermore, it is likely that we may enter into related party transactions in the future. Any future transactions with
our related parties could potentially involve conflicts of interest. Accordingly, there can be no assurance that such
transactions, individually or in aggregate, will not have a material adverse effect on our business, financial condition,
cash flows, results of operations and prospects.

Our company has not complied with certain statutory provisions with respect to filing forms of the Companies Act.
Such non-compliance may attract penalties and prosecution against our Company and its Directors which could
impact the financial position of us to that extent.

Our Company is required to make filings under various rules and regulations as applicable under the Companies Act,
2013. Further, few forms have not been filed within the stipulated time period. Due to such delays in filings, our
Company has on those occasions paid the requisite additional fees and made the filings with the ROC in compliance
with the Companies Act, the list of which is mentioned herein:

Sr No. Form Due Date of Filing Date of Filing Amount of
Additional Fees (in )

1. SH-7 19-03-2023 17-08-2023 51779/-

2. PAS-3 17-03-2023 18-08-2023 6000/-

3. DPT-3 30-06-2023 19-08-2023 2400/-

4. MGT-14 19-03-2023 23-08-2023 6000/-

5. PAS-6 31-05-2024 29-06-2024 1200/-

6. DIR-12 30-03-2024 29-06-2024 3600/-

7. CHG-1 28-06-2024 24-07-2024 3600/-

8. MGT-14 29-10-2018 30-09-2024 7200/-

9. ADT-1 07-01-2024 29-06-2024 7200/-

10. ADT-3 14-12-2023 29-06-2024 7200/-

11. AOC+4 30-09-2023 29-11-2023 3100/-

12. ADT-1 30-01-2021 14-09-2023 7200/-

13. MGT-14 06-10-2024 22-10-2024 1200/-

14. AOC+4 26-10-2016 17-11-2024 240400/-

15. MGT-7 25-11-2016 18-11-2024 241100/-

16. MGT-14 03-03-2024 17-12-2024 7200/-

17. MGT-14 08-03-2024 17-12-2024 7200/-

18. MR-1 03-03-2024 17-12-2024 7200/-

Further, few of the forms filed have been filed with inadvertent errors and without attachment. The list of such forms is

mentioned herein:

Sr No. Form Errors/No Attachments
1 Form INC-22 for change of Registered office with [Office No mentioned in form and utility bill is
effect from 05.05.2023 503/B while in Rent Agreement it is mentioned as
503
2 Form INC-22 for change of Registered office with |In the Form new Office address mentioned as House

effect from 19.02.2019 Number 4, Survey No 1533, 1534/1, Opp
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Ahmedabad Municipal Centre, Bardolpura,
Ahmedabad while the address mentioned in
documents enclosed with form mentioned as House
Number 4, Opp Ahmedabad Municipal Centre,
Vania Vas, Ahmedabad

Form DIR-12 for Resignation of Independent
Director Drashti Dedaniya

Board Resolution passed for acceptance of
Resignation not enclosed in form

Form DIR-12 for Appointment of Mr. Kalpeshkumar
Thakkar as an Additional Director with effect from
20/03/2020

KYC Documents not enclosed in form with DIR-2

Form DIR-12 for Appointment of Mr. Jitendra Patel
as MD and Change of Designation of Mr. Kalpesh
Thakkar

Board Resolution for Appointment of Mr. Jitendra
Patel and Change of Designation of Mr. Kalpesh
Kumar Thakkar not enclosed in form.

18.

Furthermore, one of our Director Mr. Rakeshkumar Rameshbhai Patel was appointed by the Board of Directors of
Company in their meeting held on April 15, 2023. However, his DIN was approved on April 29, 2023. Our company
Suo-moto initiated Compounding and Adjudication for late filling under section 117 of the Companies Act, 2013 for
which our Company has filed application with vide SRN: N00959924 dated October 08, 2024 for which, Registrar of
Companies, Gujarat had passed order dated November 14, 2024 in this regard and imposed penalty of X 6,83,200/-
on company and liable person. Further our company vide letter dated December 06, 2024 had agreed to pay penalty
0f Rs.6,83,200/- towards the same adjudication. Final intimation for mode of payment for making payment of the said
penalty is awaited from the appropriate authority.

Although no show cause notice has been issued against the Company till date in respect of above, such delay, non-
compliance may in the future render us liable to statutory penalties and could have serious consequences on our
operations.

While this could be attributed to technical lapses and human errors, our Company has formed a compliance team
comprising the Managing Director, Company Secretary, and Executive Assistant, with additional support from a
Practicing Company Secretary. This team will ensure the timely and accurate adherence to all relevant laws, oversee
the submission of required documents to regulatory authorities, and monitor ongoing compliance to prevent any future
errors. Additionally, the Company is currently reviewing past mistakes/errors/delays related to the preparation and
filing of its e-forms / documents / records in accordance with the Companies Act, 2013, and other applicable laws.
The Company will comply with all the applicable Rules/ Regulations and provisions of applicable laws in letter and
spirit so that the future errors in compliance of laws can be restricted. Company has taken steps to shore up its
governance standards.

Company is mindful of its responsibilities as per provision of Regulation 30 of SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 that have a bearing on the Operation / performance of the Company.
The Company confirms adherence of the said Regulation also and undertakes to comply with the same in future in
letter and spirit.

Compliance team members:

Managing Director — Mr. Jitendra Rameshbhai Patel

Company Secretary- Ms. Aayushi Bhatia

Executive Assistant- Mr. Kalpeshkumar Thakkar

Practicing Company Secretary- Mr. Bhargav Vyas

who are well qualified and has a vast experience in compliances of listed companies.
Certain members of our promoter group have not filed Income Tax Returns (“ITR”).

As on the date of this Prospectus, certain members of our promoter group have not filed ITRs for any financial year.
In the event cognizance is taken by certain authorities in relation to the aforesaid, it may result in penal actions against
the said persons, which may affect our reputation.
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Certain members of our promoter group have not PAN (“PAN”).

As on the date of this Prospectus, certain members of our promoter group does not have PAN. In the event cognizance
is taken by certain authorities in relation to the aforesaid, it may result in penal actions against the said persons, which
may affect our reputation.

There are instances of mismatch in name and date of birth in the documents of certain members of our promoter
group.

Some of our promoters and certain members of promoter groups have differences in name and date of birth in their
documents. We have relied on the affidavits and declarations provided by them for the purpose of making disclosures
in the offer document.

Our Company has not paid Self-Assessment Tax for AY 2024-25 and has not filed Income Tax Return for AY
2024-25.

Our Company has not paid Self-Assessment Tax for AY 2024-25 of X 89.88 Lakhs (excluding Interest and before
TDS credit) and has not filed Income Tax Return for AY 2024-25 due to liquidity issues and the same will be
regularized in due course of time. Continued failure to file the income tax return or to pay taxes may result in
escalating penalties, which can increase significantly the longer the delay continues. In addition to penalties, interest
may be charged on unpaid tax amounts, which increases the amount owed over time. We cannot assure you that there
will be no default or delay in future in payment of such statutory dues. Further, we cannot assure that we will not be
subject to any legal proceeding or regulatory actions, including monetary penalties by respective statutory authorities
on account of such delay in payments or filing of returns, which may adversely affect our business, financial
condition, and reputation.

Further, our Company has formed a compliance team comprising the Managing Director, Accountant with the
additional support of Statutory Auditor. This team will ensure the timely and accurate adherence to all relevant laws,
oversee the submission of required documents to regulatory authorities, and monitor ongoing compliance to prevent
any future errors similar to those made previously. Additionally, the Company is currently reviewing past
mistakes/errors/delays related to the preparation and filing of its e-forms / documents / records in accordance with
the Income Tax Act, and other applicable laws. The Company will comply with all the applicable Rules/ Regulations
and provisions of applicable laws in letter and spirit so that the future errors in compliance of laws can be restricted.

We have a history of net losses and negative earnings per share (“EPS”). We need to generate and sustain
increased revenues while managing our expenses to achieve profitability, and our inability to achieve these goals
may have an adverse effect on our business, results of oper