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WEBSITES OF THE BOOK RUNNING LEAD MANAGER AND AT THE TERMINALS OF THE SYNDICATE MEMBERS AND BY INTIMATION TO DESIGNATED INTERMEDIARIES AND THE SPONSOR BANK, AS APPLICABLE.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI ICDR
Regulations, as amended, wherein not more than 50% of the Net Issue shall be allocated on a proportionate basis to Qualified Institutional Buyers (“QIBs”, the “QIB Portion”), provided that our Company
may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor
Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the
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Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate
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PURSUANT TO SCHEDULE VI OF SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise specified or
indicates, requires or implies, shall have the meaning as provided below. References to any legislations, acts, regulation, rules,
guidelines, circulars, notifications, policies or clarifications shall be deemed to include all amendments, supplements or re-
enactments and modifications thereto notified from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under such provision.

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

General Terms

Term

Description

‘the Issuer” -
“Company”

IIDNVH _Or — llWe" or _llusll
or -‘our Company” or -

Unless the context otherwise requires, refers to DNV Food Products Limited a company
incorporated under the Companies Act, 1956, bearing Corporate Identification Number
U15122WB2012PLC187522 and having registered office at 236B, Acharya Jagdish Chandra
Bose Road 4th Floor, Room No - 403, Kolkata, West Bengal, India, 700020.

Company Related Terms

Terms

Description.

Articles / Articles of
Association

Unless the context otherwise requires, refers to the Articles of Association of DNV Food
Products Limited, as amended from time to time.

Audit Committee

The committee of the Board of Directors constituted as the Company’s Audit Committee is in
accordance with Section 177 of the Companies Act, 2013 and rules made thereunder and
disclosed as such in the chapter titled -Our Management on page 205 of this Draft Red
Herring Prospectus.

Auditors/ Statutory
Auditors

The Statutory Auditors of our Company, being M/s Harsh Mita & Associates, Chartered
Accountants, having FRN 327904E.

Board of Directors /
Board/ Director(s)

The Board of Directors of DNV Food Products Limited, including all duly constituted
Committees thereof.

Central Registration
Centre (CRC)

It’s an initiative of Ministry of Corporate Affairs (MCA) in Government Process Re-engineering
(GPR) with the specific objective of providing speedy incorporation related services in
line with global best practices. For more details please refer
http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

Companies Act

The Companies Act, 2013 including provisions of the Companies Act, 1956, to the extent not
repealed.

Compliance Officer

Company Secretary and

The Company Secretary and Compliance Officer of our Company is Mr. Sujay Bag.

Chief Financial Officer

The Chief Financial Officer of our Company is Mrs. Purva Jain.

Depositories Act

The Depositories Act, 1956, as amended from time to time.

Equity Shares

Equity Shares of our Company of Face Value of X 10/- each unless otherwise specified in
the context thereof.

Equity Shareholders

Persons holding equity shares of our Company.

Group Entities

The group entities of our Company, as covered under the applicable accounting standards and
other companies as considered material by our Board in terms of the Materiality Policy and
as set forth in-Group Entities on page 231 of this Draft Red Herring Prospectus.

HUF

Hindu Undivided Family.

Indian GAAP

Generally Accepted Accounting Principles in India.
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Description.

Key Managerial Personnel
/Key ManagerialEmployees

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations 2018, Section 2(51) of the Companies Act, 2013 and as disclosed in the chapter
titled “Our Management” beginning on page no. 205 of this Draft Red Herring Prospectus.

MOA / Memorandum /
Memorandum of
Association

Memorandum of Association of DNV Food Products Limited.

Non-Residents

A person resident outside India, as defined under FEMA.

NRIs / Non-Resident
Indians

A person outside India, as defined under FEMA and who is a citizen of India or a Person of
Indian Origin under Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident Outside India) Regulations, 2000.

Person or Persons

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

Promoters or Our
Promoters

Mr. Nirmal Kumar Jain, Mr. Pratik Jain, Mr. Harsh Jain, Mrs. Sarita Jain, Mrs. Sanmati Jain, Mrs.
Purva Jain and Nirmal Kumar Jain & other (HUF).

Promoters Group

The 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 Group. For further details refer page number 224 of this Draft Red Herring
Prospectus.

Registered Office

The Registered office of our company which is located at 236B, Acharya Jagdish Chandra Bose
Road 4th Floor, Room No - 403, Kolkata, West Bengal, India, 700020.

Restated Financial
Statements

The Restated Financial statements of our Company, which comprises the restated statement
of Assets and Liabilities for the period ended as at March, 2025, 2024 & 2023 and the restated
statements of profit and loss for the period ended as at March 31, 2025, 2024 & 2023 of our
Company prepared in accordance with generally accepted accounting principles (Indian
GAAP) and the Companies Act and restated in accordance with the SEBI (ICDR) Regulations,
2018 and the Revised Guidance Note on Reports in Company Prospectuses (Revised 2019)
issued by the ICAIl, together with the schedules, notes and annexure thereto.

ROC

Registrar of Companies, Kolkata.

Senior Management

Senior Management means the officers and personnel of the issuer as defined in Regulation
2(1)(bbbb) of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018. For
details, please refer to section titled “Our Management” on page no. 205 of this Draft Red
Herring Prospectus.

SEBI

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 (ICDR) Regulations

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

SEBI (LODR) Regulations

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

SEBI (Takeover)Regulations
or SEBI (SAST) Regulations

SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011, as amended from
time to time.

Stock Exchange

Unless the context requires otherwise, refers to, the Emerge Platform of National Stock
Exchange of India Limited.

Shareholders

Equity shareholders of our Company, from time to time

Offer Related Terms

Terms

Description

Acknowledgement Slip

The slip or document issued by a Designated Intermediary to a Bidder as proof of
registration of the Bid cum Application Form.

Allotment/ Allot/Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the
Fresh Issue to the successful Applicants.
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Allotment Advice

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

Allottee

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

Applicant

Any prospective investor who makes an application for Equity Shares of our company in
terms of this Draft Red Herring Prospectus.

Application Amount

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

Application Form

The Form in terms of which the prospective investors shall apply for our EquityShares in
the Issue.

ASBA/ Application
Supported by Blocked
Amount.

Applications Supported by Blocked Amount (ASBA) means an application for Subscribing to
the Issue containing an authorization to block the application moneyin a bank account
maintained with SCSB.

Account maintained with an SCSB and specified in the Application Form which will be blocked
by such SCSB or account of the Rlls blocked upon acceptance of UPI Mandate request by Rlls

ASBA Account using the UPI mechanism to the extent of the appropriate Bid / Application Amount in relation
to a Bid / Application by an ASBA Applicant.

ASBA Investor/ASBA | Any prospective investor(s)/applicants(s) in this Issue who apply (ies) through the ASBA

applicant process.

Banker(s) to the Issue/

Public Issue Bank(s).

Collectively, the Escrow Collection Banks(s), Sponsor Bank, Refund Bank(s) and Public Issue
Bank, in our case being [e].

Basis of Allotment

The basis on which Equity Shares will be Allotted to the successful Applicants under the Issue
and which is described under chapter titled “Issue Procedure” beginning on page 340 of this
Draft Red Herring Prospectus.

Bid

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

Bidding Centres

Centres at which the Designated Intermediaries accepted the ASBA Forms, i.e., Designated
Branches of 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 Lot

[¢] Equity Shares and in multiples of [#] Equity Shares thereafter.

Bid/Offer Closing Date

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

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, [¢], which shall be published in [e]
editions of [¢] (a widely circulated English national daily newspaper), [¢] editions of [] (a widely
circulated Hindi national daily newspaper) and [e] editions of [*] (Bengali being the regional
language of Kolkata where our Registered Office is located).

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and
the Bid/ Offer Closing Date, inclusive of both days, during which prospective Bidders can
submit their Bids, including any revisions thereof in accordance with the SEBI ICDR
Regulations and the terms of the Draft Red Herring Prospectus. Provided, however, that the
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Bidding shall be kept open for a minimum of three Working Days for all categories of Bidders,
other than Anchor Investors.

Our Company, in consultation with the Lead Manager may consider closing the Bid/Offer
Period for the QIB Portion One Working Day prior to the Bid/Offer Closing Date which shall
also be notified in an advertisement in same newspapers in which the Bid/Offer Opening Date
was published, in accordance with the SEBI ICDR Regulations. In cases of force majeure,
banking strike or similar circumstances, our Company may, in consultation with the LM, for
reasons to be recorded in writing, extend the Bid / Offer Period for a minimum of one Working
Day, subject to the Bid/ Offer Period not exceeding 10 Working Days.

Bidder

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

Book Building Process

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

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Offer Price
and the Anchor Investor Offer Price will not be finalized and above which no Bids will be
accepted.

Controlling Branch

Such branch of the SCSBs which coordinate Applications under this Issue by the ASBA
Applicants with the Registrar to the Issue and the Stock Exchange and a list of which is
available at Error! Hyperlink reference not valid.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, occupation and bank
account details.

Depository Participant

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

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from the ASBA Applicants and
a list of which is available at www.sebi.gov.in, or at such other website as may be
prescribed by SEBI from time to time.

Designated Date

The date on which funds are transferred from the amount blocked by the SCSBs is transferred
from the ASBA Account to the Public Issue Account, as appropriate, after the Issue is closed,
following which the Equity Shares shall be allotted/transfer to the successful Applicants.

Designated Stock
& Emerge Platform of National Stock Exchange of India Limited or NSE EMERGE.
Exchange
Draft Red Herrin
& Draft Red Herring Prospectus filed with NSE EMERGE for obtaining in-principle approval.

Prospectus

NRIs from jurisdictions outside India where it is not unlawful to make an issue or invitation
Eligible NRls under the Issue and in relation to whom this Draft Red Herring Prospectus constitutes an

invitation to subscribe to the Equity Shares offered herein.

Emerge Platform of NSE

The Emerge Platform of National Stock Exchange of India Limited for listing equity shares
offered under Chapter IX of the SEBI (ICDR) Regulation which was approved by SEBI as an SME
Exchange.

First/ Sole Applicant

The applicant whose name appears first in the Application Form or Revision Form.

Floor Price

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

Individual Investors

Individual Bidders who have Bid for the Equity Shares for a minimum bid size of two lots per
application which amounts exceeds more than X2.00 lakhs in any of the Bidding options in the
Offer (including HUFs applying through their Karta and Eligible NRIs and does not include NRls
other than Eligible NRIs).

Issue/ Issue Size/ Initial
Public Issue/ Initial Public
Offer/Initial Public
Offering/ IPO

Public Issue of 54,00,000 Equity Shares of face value of X10/- each fully paid of our Company
for cash at a price of X [@] per Equity Share (including a premium of X [e] per Equity Share)
aggregating X [e] Lakhs by our Company.
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Issue Agreement

The agreement dated September 08, 2025 between our Company and the Lead Manager,
pursuant to which certain arrangements are agreed to in relation to the Issue.

Issue Closing Date

The date on which Issue closes for subscription is [e]

Issue Opening Date

The date on which Issue opens for subscription is [e]

Issue Period

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

Issue Price

The price at which the Equity Shares are being issued by our Company under this Draft Red
Herring Prospectus being X [®] per Equity Share of face value of X10/- each fully paid.

Issue Proceeds

Proceeds from the Issue that will be available to our Company, being X [e].

LM / Lead Manager

Lead Manager to the Issue, in this case being Corporate CapitalVentures Private Limited.

Listing Agreement

The equity listing agreement to be signed between our Company and the National
Stock Exchange of India Limited.

Market Maker

Market Makers appointed by our Company from time to time, in this case being [®] having
SEBI registration number [®] who have agreed to receive or deliver the specified securities in
the market making process for a period of three years from the date of listing of our Equity
Shares or for any other period as may be notified by SEBI from time to time.

Market Making Agreement

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

Market Maker Reservation

The Reserved Portion of Equity Shares of face value of X10/- each fully paid for cash at a price
of X [e] per Equity Share aggregating X [e®] for the Market Maker in this Issue.

Mutual Fund(s)

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

Net Issue/ Offer

The Issue (excluding the Market Maker Reservation Portion) of 51,30,000 Equity Shares of
face value of X10/- each of Issuer at X [®] (including share premium of X [e]) per equity share
aggregating to X [e].

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Company. For
information about use of the Issue Proceeds and the Issue expenses, please refer to the
chapter titled - 'Objects of the Issue” beginning on page 93 of this Draft Red Herring
Prospectus.

NIF

National Investment Fund set up by resolution F. No. 2/3/2005-DDII dated November 23, 2005
of Government of India published in the Gazette of India.

Non-Institutional
Applicants

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

OCB / Overseas Corporate
Body

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% by NRlIs, including overseas trust in which not less than 60% of beneficial
interest is irrevocably held by NRIs directly or indirectly as defined under Foreign Exchange
Management (Deposit) Regulations, 2000. OCBs are not allowed to invest in this Issue.

Payment through

electronic  transfer of | Payment through ECS / NECS, Direct Credit, RTGS or NEFT, as applicable.

funds

Prospectus The Prospectus, which is filed with the RoC containing, inter alia, the Issue opening and
closing dates and other information.

Price Band Price Band of a minimum price (Floor Price) of X [e] and the maximum price (Cap Price) of X

[e] and includes revisions thereof. The Price Band will be decided by our Company in
consultation with the BRLM and advertised in two national daily newspapers (one each in
English and in Hindi) with wide circulation and one daily regional newspaper, in the language
where the registered office of the Company is situated, with wide circulation at least two
working days prior to the Bid / Offer Opening Date.

Public Issue Account

Account opened with the Banker to the Issue/Public Issue Bank i.e. [®] by our Company to
receive monies from the SCSBs from the bank accounts of the ASBA Applicants on the
Designated Date.

Qualified Institutional

Buyers / QIBs

As defined under the SEBI ICDR Regulations, including public financial institutions as specified
in Section 4A of the Companies Act, scheduled commercial banks, mutual fund registered
with SEBI, FIl and sub-account (other than a sub-account which is a foreign corporate or
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foreign individual) registered with SEBI, multilateral and bilateral development financial
institution, venture capital fund registered with SEBI, foreign venture capital investor
registered with SEBI, state industrial development corporation, insurance company
registered with Insurance Regulatory and Development Authority, provident fund with
minimum corpus of X 2,500 Lakh, pension fund with minimum corpus of X 2,500 Lakh, NIF
and insurance funds set up and managed by army, navy or air force of the Union of India,
Insurance funds set up and managed by the Department of Posts, India.

Refund Account

The account opened with the Refund Bank(s), from which refunds, if any, of the whole or part
of the Bid Amount to Anchor Investors shall be made.

Refund Bank

The Bankers to the Offer with whom the Refund Account(s) are opened, in this case being [e].

Refunds through
electronic transfer of
funds

Refunds through electronic transfer of funds means refunds through ECS,Direct Credit
or RTGS or NEFT or the ASBA process, as applicable

Registrar Agreement

The registrar agreement dated August 27, 2025 between our Company and Registrar to the
Issue in relation to the responsibilities and obligations of the Registrar to the Issue pertaining
to the Issue.

Registrar/ Registrar to
the Offer

Registrar to the Offer being Bigshare Services Private Limited. For more information please
refer —General Information on page 64 of this Draft Red Herring Prospectus.

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

Regulations Disclosure Requirement) Regulations, 2018 as amended from time to time.
Shall mean a Banker to an Issue registered under SEBI (Bankers to an Issue)Regulations,
1994, as amended from time to time, and which offer the service ofmaking Application/s
SCSB Supported by Blocked Amount including blocking of bankaccount and a list of which is

available on http://www.sebi.gov.in/cms/sebi data/attachdocs/1480483399603.html or at
such other website as may be prescribed by SEBI from time to time.

Sponsor Bank

Sponsor Bank means a Banker to the Issue registered with SEBI which is appointed by the
Issuer to act as a conduit between the Stock Exchanges and NPCl in order to push the mandate
collect requests and / or payment instructions of the retail investors into the UPI. In this case

[e].

Underwriter

Underwriter to this Issue is [®]

Underwriting Agreement

The agreement dated [®] entered into between [®] and our Company.

Unified Payments Interface

/ UPI

The instant payment system developed by the National Payments Corporation of India.

Working Days

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulations, working days means, all
days on which commercial banks in the city [®] as specified in this Draft Red Herring
Prospectus are open for business:

1. However, in respect of announcement of price band and bid/ Offer period, working day
shall mean all days, excluding Saturdays, Sundays and public holidays, on which
commercial banks in the city as notified in the Draft Red Herring Prospectus are open for
business

2. Inrespect to the time period between the bid/ Offer closing date and the listing of the
specified securities on the stock exchange, working day shall mean all trading days of
the stock exchange, excluding Sundays and bank holidays in
accordance with circular issued by SEBI.

Conventional Terms / General Terms / Abbreviations

Abbreviation Full Form

A/c Account

ACS Associate Company Secretary

AGM Annual General Meeting

AlF Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF

Regulations

10
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AS Accounting Standards as issued by the Institute of Chartered Accountants of India

ASBA Applications Supported by Blocked Amount

AY Assessment Year

BIFR Board for Industrial and Financial Reconstruction

Bn Billion

BRLM Book Running Lead Manager

CAGR Compounded Annual Growth Rate

Carpet Area The area of the apartment excluding the thickness of inner walls.

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CGST Act Central Goods and Services Tax Act, 2017

CIBIL Credit Information Bureau (India) Limited

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CSR Corporate Social Responsibility

CST Central Sales Tax

DIN Director Identification Number

DP Depository Participant

DP ID Depository Participant’s identification

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

EBITDA Earnings before Interest, Taxes, Depreciation and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EPFO Employees’ Provident Fund Organization

EPS Earnings Per Share

ESOP Employee Stock Option Plan

ESPS Employee Stock Purchase Scheme

FCNR Account Foreign Currency Non-Resident Account

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, as amended from time to time, and the
regulations framed there under
Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer or

Flls Issue of Security by a Person Resident outside India) Regulations, 2000) registered with SEBI
under applicable laws in India

FIPB Foreign Investment Promotion Board

F&NG Father and Natural Guardian

FTP Foreign Trade Policy

FVCI Foreign Venture Capital Investors as defined and registered under the SEBI FVCI Regulations

FY / Fiscal/Financial Year

Period of twelve months ended March 31 of that particular year, unless otherwise stated

GDP

Gross Domestic Product

Gol/Government

Government of India

GST Goods & Services Tax

HUF Hindu Undivided Family

IAS Rules Indian Accounting Standards, Rules 2015

I.T. Act Income Tax Act, 1961, as amended from time to time
ICAI The Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

IGST Act Integrated Goods and Services Tax Act, 2017

11
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IMF International Monetary Fund

Indian GAAP Generally Accepted Accounting Principles in India

Ind AS Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013, as
notified under the Companies (Indian Accounting Standard) Rules, 2015

IPO Initial Public Offering

IRDAI Insurance Regulatory and Development Authority of India

ISO International Organization for Standardization

IST Indian Standard Time

KMP Key Managerial Personnel

KPI Key Performance Indicators

Ltd Limited

MAPIN Market Participants and Investors Integrated Database

MCA Ministry of Corporate Affairs, Government of India

Merchant Banker

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

MoF Ministry of Finance, Government of India
MOU Memorandum of Understanding

NA Not Applicable

NACH National Automated Clearing House
NAV Net Asset Value

NBFC Non-Banking Financial Company

NDOH Next Date of Hearing

NECS National Electronic Clearing Service
NEFT National Electronic Fund Transfer

NGT National Green Tribunal

NOC No Objection Certificate

NPCI National Payments Corporation of India
NPV Net Present Value

NRE Account Non-Resident External Account

NRls Non-Resident Indians

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
oCB Overseas Corporate Bodies

OPC One Person Company as defined under section 2(62) of The Companies Act, 2013
p.a. per annum

P/E Ratio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PLR Prime Lending Rate

Plots Parcel of land demarcated through boundary
PMI Purchasing Managers’ Index

PPP Purchasing power parity

QlC Quarterly Income Certificate

RBI The Reserve Bank of India

RoC Registrar of Companies

ROE Return on Equity

RONW Return on Net Worth

12
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Rs. /X Rupees, the official currency of the Republic of India

RTGS Real Time Gross Settlement

RERA Real Estate Regulatory Authority

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

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

SEBI Securities and Exchange Board of India

SEBI Act Securities and Exchange Board of India Act, 1992

Sec. Section

SGST Act State Goods and Services Tax Act, 2017

STT Securities Transaction Tax

Super Area The built-up area added to share of common areas which includes staircases,reception, lift
shafts, lobbies, club houses and so on

TIN Taxpayers Identification Number

TDS Tax Deducted at Source

UGST Act Union Territory Goods and Services Tax Act, 2017

US/United States United States of America

USD/ USS/ S United States Dollar, the official currency of the Unites States of America

UPI Unified payments interface which is an instant payment mechanism, developed by NPCI.
The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,2018, SEBI

UPI Circulars 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, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020,
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021,
SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021,
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI/HO/CFD/DIL2/CIR/P/2022/45
dated April 5, 2022, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and any subsequent
circulars or notifications issued by SEBI in this regard.

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

developed by the National Payments Corporation of India (NPCI).

UPI Mandate Request

The request initiated by the Sponsor Bank and received by an RIl using the UPI Mechanism to
authorise blocking of funds on the UPI mobile or other application equivalent to the Bid
Amount and subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by a RIB to make an application in the Issue in
accordance with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018

UPI PIN Password to authenticate UPI transaction
VAT Value Added Tax
VC Venture Capital

VCF / Venture Capital
Fund

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of India
(Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable laws in India.

WIP Work in process

WHO World Health Organization
WEO World Economic Outlook
YoY Year on Year

Industry Related Terms

Term Description

AIF Agriculture Infrastructure Fund

APMC Agricultural Produce & Livestock Market Committee
BPM Beats Per Minute

13
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CFPI Consumer Food Price Index

Decimals Unit Area of the Land

DMS Distribution Management System

EMEs Emerging Market Economies

FMCG Fast Moving Consumer Goods

FSSAI Food Safety and Standards Authority of India
HACCP Hazard Analysis Critical Control Points

ISO International Organization for Standardization
IFE International Food & Drink Event

ITI Scheme Incentive to Industries Scheme, 2016-2021
KG Kilo Gram

PPM Pages per minute

PLI Scheme Production-linked Incentive Scheme

PSI Scheme Package Scheme of Incentives, 2013

QC Quality Check

RTC Ready-to-Cook

RTE Ready-to-eat

RTS Ready-to-Serve

SKUs Stock Keeping Units

Notwithstanding the foregoing:

1. Inthe section titled “Main Provisions of the Articles of Association” beginning on page number 375 of the Draft Red Herring
Prospectus, defined terms shall have the meaning given to such terms in that section;

2. In the chapters titled “Summary of Offer Documents” and “Our Business” beginning on page numbers 18 and 155
respectively, of the Draft Red Herring Prospectus, defined terms shall have the meaning given to such terms in that section;

3. In the section titled “Risk Factors” beginning on page number 26 of the Draft Red Herring Prospectus, defined terms shall

have the meaning given to such terms in that section;

4. Inthe chapter titled “Statement of Tax Benefits” beginning on page number 129 of the Draft Red Herring Prospectus, defined

terms shall have the meaning given to such terms in that section;

5. In the chapter titled “Management’s Discussion and Analysis of Financial Conditions and Results of Operations” beginning
on page number 273 of the Draft Red Herring Prospectus, defined terms shall have the meaning given to such terms in that

section.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Financial Data

Unless stated otherwise, the financial data included in this Draft Red Herring Prospectus are extracted from the restated
financial statements of our Company, prepared in accordance with the applicable provisions of the Companies Act and Indian
GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer Reviewed Auditors, set out
in the section titled “Financial Statements”, as Restated ‘beginning on page 238 of this Draft Red Herring Prospectus. Our
restated financial statements are derived from our audited financial statements prepared in accordance with Indian GAAP and
the Companies Act, and have been restated in accordance with the SEBI (ICDR) Regulations.

Our fiscal year commences on 1st April of each year and ends on 31st March of the next year. All references to a particular
fiscal year are to the 12 months period ended 31st March of that year. In this Draft Red Herring Prospectus, any discrepancies
in any table between the total and the sums of the amounts listed are due to rounding-off. All decimals have been rounded off
to two decimal points. There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not
attempted to quantify their impact on the financial data included herein and urges you to consult your own advisors regarding
such differences and their impact on the Company’s financial data. Accordingly, to what extent, the financial statements
included in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of
familiarity with Indian accounting practices / Indian GAAP. Any reliance by persons not familiar with Indian accounting practices
on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. Any percentage
amounts, as set forth in ‘Risk Factors”, 'Our Business”, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and elsewhere in this Draft Red Herring Prospectus unless otherwise indicated, have been calculated on
the basis of the Company’s restated financial statements prepared in accordance with the applicable provisions of the
Companies Act and Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer
Reviewed Auditors, set out in the section titled “Financial Statements”, as Restated beginning on page 238 of this Draft Red
Herring Prospectus.

Currency and units of presentation

In this Draft Red Herring Prospectus, references to Rupees or INR or X are to Indian Rupees, the official currency of the Republic
of India. All references to S, USS, USD, U.S. S or U.S. Dollars are to United States Dollars, the official currency of the United
States of America. All references to million / Million / Mn refer to one million, which is equivalent to ten lacs or ten lakhs, the
word Lacs / Lakhs / Lac means onehundred thousand and Crore means ten million and billion / bn./ Billions means one hundred
crores.

Industry and Market Data

Unless stated otherwise, industry data used throughout the Draft Red Herring 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 the Draft Red Herring Prospectus is reliable, it has not been independently verified. Further, the extent to which the
industry and market data presented in the Draft Red Herring Prospectus is meaningful depends on the reader's familiarity with
and understanding of, the methodologies used in compiling such data. There are no standard data gathering methodologies in
the industry in which we conduct our business, and methodologies and assumptions may vary widely among different industry
sources.

This space has been left blank intentionally
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FORWARD LOOKING STATEMENTS

All statements contained in the Draft Red Herring 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, and other matters discussed in the Draft Red Herring
Prospectus regarding matters that are not historical facts. These forward-looking statements and any other projections
contained in the Draft Red Herring Prospectus (whether made by us or any third party) are predictions and involve known and
unknown risks, uncertainties and other factors that may cause 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.

” o«

These forward-looking statements can generally be identified by words or phrases such as “will”, “aim”, “will likely result”,

” o« ” ” o« ” o« n ” o« ” «u ” o«

“believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”, “seek to”, “future”, “objective”,

VAN

“goal”, “project”, “should”, “will pursue” and similar expressions or variations of such expressions. Important factors that could
cause actual results to differ materially from our expectations include but are not limited to:

= loss of consumers;

. impact of Covid 19 pandemic or any future pandemic;

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

= Adverse natural calamities having significant impact on regions where we are having projects under implementation;

] our ability to successfully implement strategy, growth and expansion plans and technological initiatives;

] our ability to respond to technological changes;

] our ability to attract and retain qualified personnel;

] the effect of wage pressures, seasonal hiring patterns and the time required to train and productively utilize new
employees;

= general social and political conditions in India which have an impact on our business activities orinvestments;

= potential mergers, acquisitions restructurings and increased competition;

] occurrences of natural disasters or calamities affecting the areas in which we have operations;

] market fluctuations and industry dynamics beyond our control;

] changes in the competition landscape;

] our ability to finance our business growth and obtain financing on favorable terms;

= our ability to manage our growth effectively;

. our ability to compete effectively, particularly in new markets and businesses;

. changes in laws and regulations relating to the industry in which we operate changes in governmentpolicies and regulatory
actions that apply to or affect our business; and

] developments affecting the Indian economy;

. Any adverse outcome in the legal proceedings in which we are involved.

. Our ability to attract and retain qualified personnel;

= Volatility of loan interest rates and inflation;

] Inability to protect our IP or any third-party claims in relation to infringement of our existing intellectual property rights
orin future
] Inability to cater to the evolving consumer preferences, in India and abroad, in the information technology

. The occurrence of natural disasters or calamities; and
Ll Failure to successfully upgrade our service portfolio, from time to time.

For a further discussion of factors that could cause our current plans and expectations and actual results to differ, please refer
to the chapters titled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and

Results of Operations” beginning on page numbers 26, 155 and 273 respectively of this Draft Red Herring Prospectus.

Forward looking statements reflects views as of the date of the Draft Red Herring Prospectus and not a guarantee of future
performance. By their nature, certain market risk disclosures are only estimates and could be materially different from what
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actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated. Neither our Company / our directors nor the Lead Manager, nor any of its affiliates have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying
events, even if the underlying assumptions do not come to fruition. In accordance with SEBI requirements, our Company and
the Lead Manager will ensure that investors in India are informed of material developments until such time as the listing and
trading permission is granted by the Stock Exchange(s).

This page has been left intentionally
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SECTION Il - SUMMARY OF OFFER DOCUMENTS

SUMMARY OF OUR BUSINESS OVERVIEW

OUR COMPANY

Our Company was originally incorporated on October 19, 2012 as a Private Limited Company as DNV Food Products Private
Limited” vide Registration No. 187522 under the provisions of the Companies Act, 1956 with the Registrar of Companies, West
Bengal. Subsequently, pursuant to a special resolution passed by the Shareholders at their Extra-Ordinary General Meeting
held on April 29, 2024, our Company was converted from a Private Limited Company to Public Limited Company and
consequently, the name of our Company was changed to “DNV Food Products Limited” and a Fresh Certificate of Incorporation
consequent to Conversion was issued on August 12, 2024 by the Registrar of Companies, Central Processing Centre. The
Corporate Identification Number of our Company is U15122WB2012PLC187522. For further details of change in name, change
in object and change in Registered Office of our Company, please refer to section titled ‘Our History and Certain Other
Corporate Matters’ beginning on page 200 of this Draft Red Herring Prospectus.

OUR BUSINESS

Our company is engaged in the manufacturing and trading of a wide range of spices and food products. The company was
incorporated in the year 2012 by our Promoter, Mr. Nirmal Kumar Jain, followed by Mr. Pratik Jain in 2013 and Mr. Harsh Jain
in the year 2015. Further, joined by the other promoters of the company in later years. The company’s product portfolio
includes over 108 products, which is available in 200 Stock Keeping Units (SKUs), catering to varied consumer preferences
under the brand ‘DNV Foods”.

Our product portfolio is diversified across three main categories:
1. Spices (Manufactured In-House)

This includes Whole Spices, Powdered Spices, and Blended Spices, which are either packed or manufactured by the company
at its Manufacturing facility.

2. Papad & Sabu Papad (Trading)

These products are sourced and traded by the company under its brand, however the recipe, the make, the thickness of
papad(s) are being instructed by the company to the contract manufacturer(s).

3. Other Food Products

The company is engaged in the in-house manufacturing of various food products, including pickles, sauces, jams, cooking
pastes, bori, which are processed using carefully selected ingredients to maintain consistent quality and taste. Additionally,
the company undertakes the sourcing and trading of products such as makhana, poha, sattu, yellow corn, and dhuna. These
items are procured from third-party suppliers and are distributed under the company’s brand through its established sales

and distribution network.

For detailed information on the business of our Company please refer to “Our Business” beginning on page number 155 of
this Draft Red Herring Prospectus.

SUMMARY OF OUR INDUSTRY

For detailed information on the industry please refer to “Our Industry” beginning on page number 132 of this Draft Red
Herring Prospectus.

PROMOTERS
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The promoters of our Company are Mr. Nirmal Kumar Jain, Mr. Pratik Jain, Mr. Harsh Jain, Mrs. Sarita Jain, Mrs. Sanmati Jain,
Mrs. Purva Jain and Nirmal Kumar Jain & other (HUF).

For detailed information please refer chapter titled Our Promoters and Our Promoter Group on page number 224 respectively
of this Draft Red Herring Prospectus.

ISSUE SIZE

The Issue size comprises of fresh issuance of up to 54,00,000 Equity Shares of face value of X 10/- each fully paid-up of the
Company for cash at price of X [e] per Equity Share (including premium of X [e] per Equity Share) aggregating X [e].

OBJECTS OF THE ISSUE
Our Company intends to utilize the Net Proceeds for the following objects:

S. N. [Particulars mount (In X Lakh)
1. Funding Capital Expenditure towards setting up of New Manufacturing Unit 1,098.55

2. To meet the Working Capital Requirements of the Company 1,500.00

3. General Corporate Purposes [o]

Total Net Proceeds [e]

PRE-ISSUE SHAREHOLDING

Pre-issue Post-issue as at Allotment

S. Name of shareholder No. of As a % of | At the lower end of the | At the upper end of the

No. equity Issued price band (X[e]) price band (X[e])

Shares Capital No.of | Asa% of No.of | Asa% of
Equity Issued Equity Issued
shares Capital shares Capital
Promoters
1 Mr. Nirmal Kumar Jain 40,725 0.27% [e] [e] [e] [e]
2 Mr. Pratik Jain 40,02,627 26.49% [o] [@] [o] [e]
3 Mr. Harsh Jain 40,43,952 26.77% [e] [o] [e] [e]
4 Mrs. Sarita Jain 31,99,155 21.18% [o] [@] [o] [e]
5 Mrs. Sanmati Jain 9,91,519 6.56% [o] [e] [o] [o]
6 Mrs. Purva Jain 10,57,595 7.00% [e] [e] [e] [e]
7 Nirmal Kumar Jain & other 1.26% [e] [e] [e] [e]
(HUF) 1,90,125
Total-A 1,35,25,698 89.53% [e] [e] [e] [o]
Promoter Group
8. | NA Nil Nil Nil Nil Nil Nil
Total - B Nil Nil Nil Nil Nil Nil
Public
9 CCvd Emerging Opportunities 3,00,000 1.99% [e] [o] [o] [e]
Fund- |
10 | Marsh Hospitality LLP 1,51,200 1.00% [e] [e] [e] [e]
11 | Willingdon Properties LLP 1,20,000 0.79% [o] [@] [o] [e]
12 | Riaan Vyapaar LLP 1,20,000 0.79% [o] [e] [o] [o]
13 | Vishakha Jain 91,200 0.60% [o] [e] [e] [®]
14 | Saroj Agarwal 84,000 0.56% [e] [e] [e] [o]
15 | Santosh Kumar Pandey 74,400 0.49% [o] [e] [e] [e]
16 |J M Global Equities Private 72,000 0.48% [e] [e] [e] [e]
Limited

17 | Subhash Chandra Saraf 60,000 0.40% [o] [e] [e] [e]
18 | Mahendra Kumar Jain 60,000 0.40% [o] [e] [e] [e]
19 | Existing Shareholders 4,48,800 2.97% [o] [e] [e] [e]
Total - C 15,81,600 10.47% [o] [e] [e] [e]
Grand Total (A+B+C) 1,51,07,298 100.00 [e] [e] [e] [e]
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(Amount in Lakhs)
Particulars For the year ended March 31
2025 2024 2023

Share Capital 1,007.15 901.71 360.69
Net Worth 2,929.86 1,680.87 1,375.61
Revenue (total income) 10,962.29 7,066.09 5,686.55
Profit after Tax 695.42 305.27 158.42
Earnings per share Basic and Diluted (in ) 491 2.26 1.17
Net Asset Value per Equity Share (in ) 29.09 18.64 38.13
Total Borrowing

- Long Term 1,231.80 416.95 269.88
- Short Term 2,092.50 2,228.50 1,535.10

QUALIFICATIONS OF AUDITORS

The Restated Financial Statements do not contain any qualification requiring adjustments by the Statutory Auditors.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPEMENTS

A summary of pending legal proceedings and other material litigations involving our Company is provided Below:

. Criminal Tax Statutory or : 'Sc,:plmary admi Material Civil | Aggregate amount
Name of Entity Proceedings | Proceedings Regulatory |y the SEB or S.t oc Litigations involved
Proceedings | Exchanges against X in Lakhs)
our Promoter
Company
By the Company | 43 Nil Nil Nil Nil 49.06
Against the | 01 12 Nil Nil Nil 11.70
Company
Promoters
By Promoter | Nil Nil Nil Nil 03 Unascertainable
(Nirmal Kumar
Jain)
Against 04 03 Nil Nil Nil 3.64
Promoter
(Nirmal  Kumar
Jain)
Against Nil 02 Nil Nil Nil 3.42
Promoter
(Nirmal Kumar
Jain & others
(HUF)
Against Nil 02 Nil Nil Nil 2.12
Promoter (Sarita
Jain)
Directors other than Promoters
By our directors | Nil Nil Nil Nil Nil Nil

KMPs/SMPS
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statutory or | Disciplinary actions
. Criminal Tax 1 by the SEBI or Stock| Material Civil Aggregate amount
Name of Entity . . Regulatory y the or Stoc e ;
Proceedings | Proceedings . Exchanges against | Litigations involved
Proceedings (X in Lakhs)
our Promoter
By our | Nil Nil Nil Nil Nil Nil
KMPs/SMPs
Against the | Nil 02 Nil Nil Nil 9.91
KMPs/SMPs
(Sudip  Kumar
Sarkar)
Group Companies
By the group | Nil Nil Nil Nil Nil Nil
company
Against the | Nil 03 Nil Nil Nil 17.3
group company

For further details, please refer chapter titled “Outstanding Litigations & Material Developments” beginningon page 290 of this
Draft Red Herring Prospectus.

RISK FACTORS

For details relating to risk factors, please refer section titled “Risk Factors” beginning on page no. 26 of this Draft Red Herring
Prospectus.

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

As per the Restated Financial Information for the Financial Years ended on March 31, 2025, 2024, and 2023, there are no
contingent liabilities of our Company which have been recognized and reported in the Restated Financial Information. For
further details, please refer to the chapter titled “Restated Financial Statements” beginning on Page No. 238 of this Draft Red
Herring Prospectus.

SUMMARY OF RELATED PARTY TRANSACTIONS

The details of Related Party Transaction, as per Restated Financial Statements of the company are as follows:

Annexure 35
Related Party Disclosure
Details of Related Parties:

Category Description of Relationship Names of Related Parties
1 Key Management Personnel (KMP) 1. Nirmal Kumar Jain

2. Pratik Jain

3. Harsh Jain

4. Sarita Jain

5. Purva Jain

6. Poonam Chauhan

2 Directors 1. Sanmati Jain

2. Dhwani Fatehpuria

3. Hitu Gambhir Mahajan

4. Vikash Jain

3 Relatives of KMP NIL
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significant influence

4 Company/LLP in which KMP / Relatives of KMP can exercise

5. RSPN Infra LLP
6. lonic Finmatic

1.DNV Industries Private Limited

2. Kasturi Infrastructure Private Limited
3. New Ballygunge Builders LLP

4. Shubh City Promoters LLP

Transactions with Related Party for F.Y. 2022-23

Name of Related Party

Nature of Transaction

Transaction During the
year (Amount in Lacs)

Amount Outstanding
at Year End (Amountin
Lacs)

DNV Industries Private Limited Loan Repayment Received 19.00 16.25
DNV Industries Private Limited Interest Income on Loan 2.53 3.75
DNV Industries Private Limited Investment 7.24 7.24
Kasturi Infrastructure Private Limited Loans 100.00 140.00
Kasturi Infrastructure Private Limited Interest on Loan 1.82 2.98
Sanmati Jain Loan Repaid 5.00 -
Purva Jain Loan Repaid 8.50 -
Pratik Jain Loan Repaid 18.50 -
Harsh Jain Loan Received 10.25 -
Nirmal Jain Director's Salary 21.00 -
Harsh Jain Director's Salary 18.00 -
Pratik Jain Director's Salary 18.00

Sarita Jain Director's Salary 8.40 -
Sanmati Jain Director's Salary 8.40 -
Purva Jain Director's Salary 8.40 -

Transactions with Related Party for F.Y. 2023-24

Name of Related Party

Nature of Transaction

Transaction During the
year (X in Lacs)

Amount Outstanding
at Year End (X in Lacs)

DNV Industries Private Limited Loan Repayment Received 26.00 46.00
DNV Industries Private Limited Share Sold Out 7.24 -
Kasturi Infrastructure Private Limited Loans 132.00 272.00
Kasturi Infrastructure Private Limited Interest on Loan - 2.98
Sanmati Jain Loan Taken 39.00 39.00
Nirmal Kumar Jain HUF Loan Taken 23.85 23.85
Nirmal Jain Director's Salary 21.00 -
Harsh Jain Director's Salary 18.00 -
Pratik Jain Director's Salary 18.00

Sarita Jain Director's Salary 8.40 -
Sanmati Jain Director's Salary 8.40 -
Purva Jain Director's Salary 8.40 -

Transactions with Related Party for F.Y. 2024-25
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Name of Related Party

Nature of Transaction

Transaction During the
year (X in Lacs)

Amount Outstanding
at Year End (X in Lacs)

Loans
DNV Industries Private Limited Loan Realised 46.00 -
DNV Industries Private Limited Loan Taken 117.50 -
DNV Industries Private Limited Loan Repayment 117.50 -
DNV Industries Private Limited Interest Income on Loan 0.27 -
Kasturi Infrastructure Private Limited Loans repayment 349.98 15.34
Kasturi Infrastructure Private Limited Loan Received 75.00 -
Kasturi Infrastructure Private Limited Interest on Loan 17.04
Nirmal Kumar Jain HUF Loan Taken 57.86 -
Nirmal Kumar Jain HUF Loan Repaid 81.71 -
Nirmal Kumar Jain Loan Taken 27.00
Nirmal Kumar Jain Loan Repaid 27.00 -
Pratik Jain Loan Taken 3.40 -
Pratik Jain Loan Repaid 3.40 -
Sanmati Jain Loan Repaid 39.00 -
Sarita Jain Loan Taken 2.10 -
Sarita Jain Loan Repaid 2.10
Remuneration to Key Managerial
Personnel
Nirmal Kumar Jain Director Salary 22.40 -
Harsh Jain Director Salary 19.20 -
Pratik Jain Director Salary 19.20 -
Purva Jain CFO Salary 7.86
Sanmati Jain Director Salary 9.50 -
Sarita Jain Director Salary 3.50 -
Dhwani Fatehpuria Independent Director Sitting 0.50 -
Fees
Hitu Gambhir Mahajan Independent Director Sitting 0.75 i
Fees
Vikash Jain IFr;c(Ieespendent Director Sitting 0.50 i
Purva Jain Director Salary 3.50
Sanmati Jain Salary 2.10 -
Poonam Chauhan Company Secretary Salary 3.78 -
Purchase of land
Nirmal Kumar Jain 3.98
Harsh Jain 3.98
oratik Jamn Purcahse of Land at Sherpur 308
Sarita Jain 98.25
Purchase
loninc Finimatic Purchase of table 0.30
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Note
As certified by the Peer Review Statutory Auditor M/s. Harsh Mita & Associates, Chartered Accountant, Kolkata vide certificate
dated September 17t 2025 having UDIN 25303343BMLBIP7343.

FINANCING ARRANGEMENTS
There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our directors and their
relatives have financed the purchase by any other person of securities of our Company during a period of six (6) months

immediately preceding the date of this Draft Red Herring Prospectus.

. WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY EACH OF OUR PROMOTERS IN LAST ONE
YEAR

Name of the Promoter No. of Shares allotted* Weighted Average cost of Acquisition (in)*

Mr. Nirmal Kumar Jain 13,575 NIL
Mr. Pratik Jain 13,34,209 NIL
Mr. Harsh Jain 13,47,984 NIL
Mrs. Sarita Jain 10,66,385 NIL
Mrs. Sanmati Jain 3,30,506 NIL
Mrs. Purva Jain 3,52,532 NIL
Nirmal Kumar Jain & Others (HUF) 63,375 NIL

*In last one-year promoters only acquired the shares through bonus issue.

*As certified by the Peer Review Statutory Auditor M/s. Harsh Mita & Associates, Chartered Accountant, Kolkata vide certificate
dated September 17" 2025 having UDIN 25303343BMLBIN6679.

AVERAGE COST OF ACQUISITON

The average cost of acquisition per Equity Share to our Promoters as at the date of this Draft Red Herring Prospectus is:

Name of the Promoter and Promoter Group No. of Shares held* Average cost of Acquisition (inX)*
Mr. Nirmal Kumar Jain 40,725 1.36
Mr. Pratik Jain 40,02,627 2.13
Mr. Harsh Jain 40,43,952 2.02
Mrs. Sarita Jain 31,99,155 2.57
Mrs. Sanmati Jain 9,91,519 2.67
Mrs. Purva Jain 10,57,595 2.67
Nirmal Kumar Jain & Others (HUF) 1,90,125 26.46

*As certified by the Peer Review Statutory Auditor M/s. Harsh Mita & Associates, Chartered Accountant, Kolkata vide certificate
dated September 17" 2025 having UDIN 25303343BMLBIN6679.

DETAILS OF PRE-ISSUE PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Red Herring
Prospectus until the listing of the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Our Company has not issued shares for consideration other than cash during last one year except the following:

Date of | Number of | Face Value (X) Issue Price (X) Nature of Consideration Nature of
allotment Equity Shares Allotment
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allotted

July 19, 2025

50,35,766

10

Nil

No Consideration

Bonus Issue in
the ratio of (1:2)

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR
The Company has not consolidated its equity shares in the last one (1) year.
EXEMPTION FROM COMPLYING SECURITIES LAWS

The company has not applied for any exemption, so it is not required.

This space has been left blank intentionally
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SECTION IlI- RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information in this Draft
Red Herring Prospectus, including the risks and uncertainties summarized below, before making an investment in our Equity
Shares. The risks described below are relevant to the industries our Company is engaged in, our Company and our Equity Shares.
To obtain a complete understanding of our Company, you should read this section in conjunction with the chapters titled
“Our Business” and “Management’s Discussion and Analysis of Financial Positions and Results of Operations” beginning on
page numbers 155 and 273 respectively, of this Draft Red Herring Prospectus as well as the other financial and statistical
information contained in this Draft Red Herring Prospectus. Prior to making an investment decision, prospective investors
should carefully consider all of the information contained in the section titled “Restated Financial Information” beginning on
page number 238 of this Draft Red Herring Prospectus.

If any one or more of the following risks as well as other risks and uncertainties discussed in the Draft Red Herring Prospectus
occurs, our business, financial position and results of our operation could suffer material adverse effects and could cause the
trading price of our Equity Shares and the value of investment in the Equity Shares to materially decline which could result in
the loss of all or part of investment. Prospective investors should pay particular attention to the fact that our Company is
incorporated under the laws of India, and is therefore subject to a legal and regulatory environment that may differ in certain
respects from that of other countries.

This Draft Red Herring Prospectus also contains forward looking statements that involve risks and uncertainties. Our actual
results could differ materially from those anticipated in these forward-looking statements as a result of many factors, including
the considerations described below and elsewhere in the Draft Red Herring Prospectus. These risks are not the only ones that
our Company face. Our business operations could also be affected by additional factors that are not presently known to us or
that we currently consider to be immaterial to our operations. Unless specified or quantified in the relevant risk factors below,
we are not in a position to quantify financial or other implication of any risks mentioned herein.

Materiality

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

1. Some events may not be material individually but may be material when considered collectively.
2. Some events may have an impact which is qualitative though not quantitative.

3. Some events may not be material at present but may have a material impact in the future.

Classification of Risk Factors

Business Related Risk

Internal

Issue Related Risk

Risk

Industry Related

External Risk

Other

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other
implications of any of the risks described in this section. Unless the context requires otherwise, the financial information of our
Company has been derived from the Restated Financial Information.

The risk factors are classified as under for the sake of better clarity and increased understanding.
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INTERNAL RISK FACTORS

There are certain Criminal Proceedings initiated by CBI and Directorate of Enforcement against our Promoter Mr. Nirmal
Kumar Jain and any adverse outcome in these matters may have a material impact on our Company’s reputation,
operations, and future business prospects.

Our Promoter, Mr. Nirmal Kumar Jain, has been named as an accused in criminal proceedings initiated by the Central Bureau
of Investigation (“CBI”) relating to alleged offences under the Indian Penal Code (“IPC”) and the Prevention of Corruption Act,
1988 (“PC Act”).

The CBI has filed charge sheet no. 02(03) dated September 08, 2017 in the Court of Special Judge, CBI, Ranchi pursuant to FIR
no. RC AC-1 2017 A0003 dated July 10, 2017 against Mr. Tapas Kumar Dutta, then Principal Commissioner of Income Tax (PCIT),
Ranchi, Hazaribagh, and 13 others including our Promoter. The allegations include offences punishable under Sections 1208
and 511 of the IPC and Sections 7, 12, 13(2) read with Section 13(1)(d) and Section 15 of the PC Act. It has been alleged that
our Promoter was the actual controller of certain companies namely S.L. Traders & Finance (India) Limited, Trishla Vyapar
Private Limited and Sitara Fincom Private Limited, which along with other accused persons allegedly conspired with the then
PCIT and others to obtain undue advantages by fraudulently availing relief from substantial tax liabilities.

Further, the CBI has filed a charge sheet no. 12(03) dated December 31, 2020 in the Court of Special Judge, CBI, Ranchi pursuant
to FIR no. RC AC-1 2018 A0007 dated April 26, 2018 against Mr. Tapas Kumar Dutta and 11 others including our Promoter
under Sections 120B of IPC and Sections 7, 8, 11, 12 and 13(2) read with Section 13(1)(d) of the PC Act. This case has been
described as an offshoot of the aforesaid FIR no. RC AC-1 2017 A0003.

Though our Promoter has denied any wrong doings in the matter and filed Criminal Revision no. 1328/2018 before the Hon’ble
High Court of Jharkhand challenging the order dated August 07, 2018 passed in RC AC-1 2017 A0003 by the Court of Special
Judge, CBI, Ranchi rejecting his discharge application. He has also challenged the order taking cognizance in the said matter
through Cr.M.P. No. 2 of 2018, which has been heard and the order has been reserved by the Hon’ble High Court. The matter
is presently pending at the stage of admission.

Further, our Promoter has filed Criminal Revision no. 303/2024 on March 18, 2024 before the Hon’ble High Court of Jharkhand
against Union of India through CBI, which is at the stage of removal of procedural defects before the Registrar General of the
High Court.

Now the Directorate of Enforcement (ED) has issued a summon on September 09, 2025 to Shri Nirmal Kumar Jain under the
Prevention of Money Laundering Act, 2002, requiring his personal appearance before the Ranchi Zonal Office on September
19, 2025, along with submission of specified financial and property records and records of Trishla Vyapar, Sitaram Fincom and
SL Trades Finance Private Limited alleging that the same are controlled by him. Our promoter appeared before the ED on the
said date, and his deposition was recorded, and he submitted Aadhaar and PAN details, as well as copies of his and his family
members’ bank accounts for the last two years. He has been asked to submit certain additional documents within three weeks.
Shri Nirmal Kumar Jain has denied having any documents pertaining to Trishla Vyapar, Sitaram Fincom and SL Trades Finance
Private Limited, stating that he is not the controller of these entities.

The aforesaid proceedings are currently pending. There is no assurance that our Promoter will be successful in his defence in
these matters. And there is possibility of adverse order by the competent court. Any such adverse outcome may also have a
material impact on our Company’s reputation, operations, and future business prospects. Please refer to the chapter on
‘Outstanding Litigation and Other Material Development’ starting on page no. 290 for further information.

Our product sales are heavily concentrated in our core market of West Bengal. In Fiscal Years 2025, 2024 and 2023 sales in
West Bengal accounted for 67.82%, 66.18% and 64.05% of our total revenue from operations, respectively. Any negative
developments impacting our operations in this region may adversely affect our business, financial condition, operational
results, and cash flows.

Our product sales are predominantly concentrated in the state of West Bengal. The table below presents our revenue from
operations in West Bengal for the specified periods.
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State/Union City Financial Year 2024-25 Financial Year 2023-24 Financial Year 2022-23
Territory Revenue Percentage of | Revenue Percentage of | Revenue Percentage of
Portion Total revenue | Portion Total revenue | Portion Total revenue
(Amount in | from (Amount in | from (Amount in | from
Lakhs Operations Lakhs Operations Lakhs Operations
West Bengal Kolkata 7,339.65 67.82% 4,597.11 66.18% 3,587.88 64.05%
Total
Other 3,482.13 32.18% 2,349.29 33.82% 2,014.11 35.95%
Other States -
Cities
Total 10,821.78 100% 6,946.40 100% 5,601.99 100%

Given the geographic concentration of our product sales in West Bengal, our operations are vulnerable to local and regional
factors such as economic and weather conditions, natural disasters, demographic shifts, and other unforeseen events. Any
significant social, political, or economic disruptions, natural calamities, civil unrest, policy changes by state, local, or central
governments, or increased competition in this region may negatively impact our business, financial condition, operational
results, and cash flows. Although we have not encountered any of these risks that have adversely affected our business
operations or financial condition over the last three fiscal years, we cannot guarantee that these risks will not emerge in the
future.

We do not have any formal order book or long-term agreements with our General Trade clients; non-availability of
continuous orders could have an adverse effect on the revenue of operations and financial condition of the company.

Our Company does not maintain a formal order book for General Trade and typically does not receive purchase orders in
advance. Furthermore, we do not have long-term agreements or contracts with our General Trade clients to ensure continued
business. Sales under the General trade are primarily generated through informal and unstructured communication channels
such as phone calls, WhatsApp messages, and emails, often received just one or two or few days prior to dispatch.

This lack of structured sales arrangements may lead to uncertainty in our revenue projections and business planning. The
absence of committed orders/ recurring contracts could adversely impact our operational efficiency, inventory management,
and overall financial performance. If clients discontinue or reduce their purchases without prior notice, it may materially affect
our sales, growth prospects, and profitability in the long term. Although we have not encountered any of these risks that have
adversely affected our business operations or financial condition over the last three fiscal years, we cannot guarantee that
these risks will not emerge in the future.

The revenue earned from the General Trade clients during the Fiscals 2025, 2024 and 2023 have been provided below:

Customer Financial Year 2024-25 Financial Year 2023-24 Financial Year 2022-23
Revenue Percentage of | Revenue Percentage of | Revenue Percentage of
Portion Total revenue | Portion Total revenue | Portion Total Revenue
(Amount in | from (Amount in | from (Amount in | from
Lakhs Operations Lakhs Operations Lakhs Operations
General Trade 5887.35 54.40% 2988.11 43.02% 1886.87 33.68%

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

We heavily rely on the sales of our key products, namely spices, papads, pickles, sauces, bori, and makhana. Collectively,
these products contributed 72.82%,99.17%and 99.58%, of our revenue from operations in Fiscal Years 2025, 2024 and 2023.
Failure to anticipate and adapt to changing consumer tastes, preferences, and demand for specific products, or to maintain
product quality, may negatively impact demand for our products, brand loyalty, and, consequently, our business, financial
condition, operational results, and cash flows.

A substantial portion of our revenue from operations is derived from the sale of our key products, namely spices, papads,
pickles, sauces, bori, and makhana, which collectively contributed 72.82%,99.17% and 99.58%, of our revenue from operations
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in Fiscals 2025, 2024, and 2023, respectively. This concentration exposes us to the risk that any adverse change affecting
demand for one or more of these products could significantly impact our revenue and profitability.

Our performance depends on our ability to anticipate, identify, and respond to changes in consumer tastes, preferences,
dietary habits, and purchasing patterns. Failure to adapt to such changes, introduce new or innovative products in a timely
manner, or maintain consistent product quality and availability may lead to reduced demand, loss of market share, and erosion
of brand loyalty. Further, fluctuations in the availability and prices of raw materials, disruptions in the supply chain, adverse
publicity, changes in food safety regulations, or increased competition from regional and national brands offering similar
products at competitive prices could adversely affect our sales.

Given the significant contribution of these products to our overall revenue, any sustained decline in their demand, pricing
pressure, supply disruptions, or inability to effectively market, distribute, and differentiate them could materially and

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

Category of Product Financial Year 2024-25 Financial Year 2023-24 Financial Year 2022-23
Revenue Percentage of | Revenue Percentage of | Revenue Percentage of
Portion Total revenue | Portion Total revenue | Portion Total revenue
(Amount in | from (Amount in | from (Amount in | from
Lakhs Operations Lakhs Operations Lakhs Operations
Spices 5,306.05 49.03% 4,913.73 70.74% 3,934.53 70.23%
Papads 1,307.30 12.08% 1,053.84 15.17% 908.18 16.21%
Pickles 405.35 3.75% 372.05 5.36% 312.54 5.58%
Sauces 454.26 4.20% 380.17 5.47% 299.90 5.35%
Bori 115.80 1.07% 107.97 1.55% 104.66 1.87%
Makhana 290.83 2.69% 61.09 0.88% 18.82 0.34%
Total 7,879.59 72.82% 6,888.85 99.17% 5,578.63 99.58%

We depend on our top 10 key customers for a significant portion of our revenue, and any decrease in revenues or sales from
such customer may adversely affect our business and results of operations. Further, we do not have firm commitment
agreements with our customers. If our customers choose not to source their requirements from us, there may be a material
adverse effect on our business, financial condition, cash flows and results of operations.

Our company is engaged in the manufacturing and trading of a wide range of Whole Spices, Powder Spices, Blend Spices and
Papad, Sabu Papad, Other Food Products.

There is no guarantee that we will retain the business from our existing key customers or maintain the current level of business
with each of these customers. Reliance on a limited number of customers may involve several risks. These risks may include,
but are not limited to, reduction, delay or cancellation of orders from our key customers or failure to negotiate favourable
terms. Loss of any of these customers will have a material adverse effect on our business, financial condition, results of
operations and future prospects, in order to retain some of our existing customers we may also be required to offer better
terms to such customers which may place restraints on our resources. Maintaining strong relationships with our key
customers is essential to our business and for the growth of our business. Additionally, the loss of any key customer, may
significantly affect our revenues, and we may have difficulty securing comparable levels of business from other customers to
offset any loss of revenue. If one or more of our customers become insolvent or otherwise unable to pay for the services
rendered by us, this could have an impact on our business as we may not be able to recover our costs.

We do not enter into long-term agreements or arrangements with our customers and instead rely on blanket purchase orders
issued from time to time, which set out the price per unit for the products to be supplied. The absence of such long-term
agreements means that our actual sales may differ from management estimates. The loss of one or more significant
customers, or any substantial reduction in the business received from them, could adversely affect our business, results of
operations, financial condition, and cash flows.

In FY 2025, 2024, and 2023, revenue from our top 10 customers accounted for 42.74%, 56.07%, and 68.35% of our total
revenue, respectively, indicating a year-on-year reduction in dependency on a limited customer base. This trend reflects our
growing and diversified client portfolio. The composition and revenue contribution from these clients may continue to evolve
as we add new customers in the normal course of business.
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Financial Year 24-25

S. No Particular Amount (In lakhs) % of total revenue
1. Top Customer 1 1,967.12 18.18%
2. Top Customer 2 423.74 3.92%
3. Top Customer 3 364.78 3.37%
4. Top Customer 4 321.15 2.97%
5. Top Customer 5 318.41 2.94%
6. Top Customer 6 286.38 2.65%
7. Top Customer 7 272.04 2.51%
8. Top Customer 8 258.70 2.39%
9. Top Customer 9 209.89 1.94%
10. Top Customer 10 203.21 1.88%
Total 4,625.42 42.74%

*Revenue from Operations is Rs. 10,821.78 Lakh in FY 24-25.

Financial Year 23-24

S. No Particular Amount (In lakhs) % of total revenue
1. Top Customer 1 1,661.72 23.92%
2. Top Customer 2 419.91 6.05%
3. Top Customer 3 280.27 4.03%
4. Top Customer 4 270.35 3.89%
5. Top Customer 5 255.36 3.68%
6. Top Customer 6 242.70 3.49%
7. Top Customer 7 204.12 2.94%
8. Top Customer 8 193.89 2.79%
9. Top Customer 9 186.67 2.69%
10. Top Customer 10 109.62 2.59%

Total 3,894.61 56.07%

*Revenue from Operations is Rs. 6,946.40 Lakh in FY 23-24.

Financial Year 22-23

S. No Particular Amount (In lakhs) % of total revenue
1. Top Customer 1 2,326.29 41.53%
2. Top Customer 2 268.13 4.79%
3. Top Customer 3 200.29 3.58%
4, Top Customer 4 174.62 3.12%
5. Top Customer 5 174.03 3.11%
6. Top Customer 6 160.44 2.86%
7. Top Customer 7 146.23 2.61%
8. Top Customer 8 130.43 2.33%
9. Top Customer 9 127.92 2.28%
10. Top Customer 10 120.53 2.15%

Total 3,828.91 68.35%

*Revenue from Operations is Rs. 5,601.99 Lakh in FY 22-23.

We depend on one of our key customers for a significant portion of our revenue, and any decrease in revenues or sales from
such customer may adversely affect our business and results of operations. Further, we do not have firm commitment
agreements with some of our customers. If our customers choose not to source their requirements from us, there may be a
material adverse effect on our business, financial condition, cash flows and results of operations.

The aforementioned customer accounts for a substantial portion of our sales, and consequently our revenue, and we expect
that such customer will continue to represent a substantial portion of our revenue from sale of products in the foreseeable
future. The revenue earned from the sale of our products, through our top one customer during the Fiscals 2025, 2024 and
2023 have been provided below:
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Customer Financial Year 2024-25 Financial Year 2023-24 Financial Year 2022-23
Revenue Percentage of | Revenue Percentage of | Revenue Percentage of
Portion Total revenue | Portion Total revenue | Portion Total Revenue
(Amount in | from (Amount in | from (Amount in | from
Lakhs Operations Lakhs Operations Lakhs Operations
Top One Customer 1,967.12 18.18% 1,661.72 23.92% 2,326.29 41.53%

Revenue from Operations is Rs. 10,821.78 Lakh, Rs. 6,946.40 Lakh and Rs. 5,601.99 Lakh in FY 25-24, 24-23 and 22-23
respectively.

Given that we derive a significant portion of our revenue from one customer, we are exposed to additional risks including, but
not limited to (i) stricter compliance requirements which may increase our compliance costs; (ii) terms and conditions of
contracts, tend to be more onerous and are often more difficult to negotiate; and (iii) inability to diversify our risks relating to
customer concentration or default or delay in payments by customers. We do not enter into formal agreements or
arrangements with our customer and typically rely on blanket purchase orders issued by our customer from time to time that
set out the price per unit of the products that are to be supplied to/ purchased by them from us. Pursuant to the purchase
order, our customer provide us the product specification, quantities of units to be supplied along with the delivery schedules
specifying the details of delivery. In the event our customer terminate its arrangements with us or commit defaults in payment
of amounts owed to us, our business, results of operations and financial condition may be impacted. Due to the absence of
agreement with our customer, the actual sales by our Company may differ from the estimates of our management.

The loss of this significant or key customer or a reduction in the amount of business we obtain from it could have an adverse
effect on our business, results of operations, financial condition and cash flows. While, the aforementioned events have not
occurred in the past, however occurrence of any such events in the future may have an adverse impact on our business, results
of operations and financial condition.

Our Company has availed X 1,835.64 Lakhs as short term borrowings which are repayable on demand. Any demand from
the lenders for repayment of such loan may affect our cash flow and financial condition.

As on March 31, 2025, our Company has loans of X1,835.64 lakhs from banks (cash credit), related parties, and other parties,
which are repayable on demand. If these lenders ask for immediate repayment, it could disrupt our operations and force us
to borrow at higher interest rates, increasing our financial burden. We may also face difficulty in raising funds on urgent basis,
which could lead to a shortage of working capital. For more details, please see the section “Financial Indebtedness” on page
284. Any such repayment demand could adversely impact our cash flow and overall financial position.

Our sales are dffected by regional preferences and shifting consumer trends towards health. Increased health awareness
may lead to reduced sales if our products are perceived as less nutritious, potentially driving up costs and requiring
investment in new technologies.

Our sales are impacted by regional tastes and changing consumer preferences. With rising health awareness, if our products
are seen as less nutritious, it could hurt sales and increase costs. We might need to invest in new recipes to keep up with these
trends.

The demand for our products is mainly influenced by consumer factors such as regional tastes, demographics, and consumer
confidence in our products, as well as changing preferences. As consumer tastes evolve, we cannot guarantee that our product
portfolio will keep up with these shifts. Recently, there has been a rise in health awareness among Indian consumers, leading
to a growing trend of healthy snacking. If our products are perceived as lacking nutritional value or being less healthy, it could
negatively affect sales, pricing, and increase promotional expenses. We may also need to invest in new technology and
processes to develop products that meet these changing preferences and continually monitor market demand.

If we fail to recognize or adapt to changes in consumer trends, it may lead to reduced demand and lower prices, negatively
affecting our business, financial results, and cash flow. Consumer preferences in the Indian market are influenced by factors
like dietary trends, nutritional concerns, ingredient choices, and environmental and social impacts. Negative social media
campaigns or accusations of misleading advertising may also harm demand for our products. Our success depends on our
ability to understand and respond to consumer tastes and dietary habits, and to offer appealing products in a timely and cost-
effective manner. We may struggle to introduce new, profitable products or reduce production of items in decline.
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Our products must meet regulatory requirements set by the Food Safety and Standards Authority of India (FSSAI), which can
change over time. The FSSAI enforces regulations like the Food Products Standards and Food Additives Regulations, 2011, and
the Food Safety and Standards (Labelling and Display) Regulations, 2020, which govern product ingredients and labeling. New
guidelines, such as the proposed ‘Indian Nutrition Rating’ for food packaging, may affect how we market our products. These
changes could impact our business, financial performance, and cash flow. Additionally, evolving rules on nutrition labeling and
marketing could also affect our operations. Though our company has obtained FSSAI certificate, and adopts best practices, yet
A complaint has been filed by the Food Safety and Standards Authority of India (FSSAI) against M/s DNV Food Products Private
Limited before the Chief Judicial Magistrate, Barasat, North 24 Parganas. The complaint alleges violations under Sections 19,
26(1), 26(2)(i), and 27(1) of the Food Safety and Standards Act, 2006. The case was registered on May 24, 2024 and is currently
at the SR/AD/Appearance stage.

The dispute relates to a sample of “Soya Sauce” collected on January 20, 2020 from a retail outlet in Dhanbad. The State Food
Testing Laboratory, Namkum, Ranchi, declared the sample as “sub-standard.” Based on this, the adjudicating authority
imposed penalties of X3,00,000 on the Company and X2,00,000 on the retailer. The Company has raised objections, arguing
that the report is not valid due to (i) delay in the proceedings, (ii) use of outdated standards, and (iii) the laboratory not being
NABL accredited at the time of testing. The next hearing is scheduled for December 16, 2025. The Company has not yet
received any formal notice in this matter.

Separately, the Company has filed Criminal Appeal No. 92 of 2022 before the Food Safety Appellate Tribunal, Dhanbad,
Jharkhand, under Section 70 of the Act. This appeal challenges an adjudication order dated June 15, 2022 arising from the
same sample of “Soya Sauce.” The adjudicating authority had imposed the same penalties of 3,00,000 (Company) and
%2,00,000 (retailer). The Company has appealed on the same grounds—delay, outdated standards, and lack of NABL
accreditation of the testing lab. This appeal is still pending. For more details, please refer to the chapter on ‘Outstanding
Litigation and Other Material Development’ starting on page no. 290.

Adverse outcomes of the abovementioned proceedings may result in penalties, fines, restrictions on our business operations,
reputational impact, or other regulatory actions. While we believe we have valid grounds of appeal and are taking necessary
steps to protect our interests, no assurance can be given that these matters will be resolved in our favour. Any adverse decision
may materially and adversely affect our business, financial condition, results of operations, reputation, and prospects.

We do not have long term agreements with suppliers for our raw materials, and an increase in the cost of or a shortfall in
the availability of such raw materials could have an adverse effect on our business, results of operations and financial
condition.

We rely on third-party suppliers for procurement of raw materials and do not have long-term contracts with any of these
vendors. As a result, our material prices are vulnerable to fluctuations. Our operations are highly dependent on the timely and
adequate availability of raw materials, and we are exposed to risks such as shortages or discontinuation of supply, long lead
times, price increases, and potential quality control issues with our suppliers.

Furthermore, factors such as seasonality of crops, natural disasters, or other force majeure events may adversely impact the
procurement and availability of raw materials. This could affect our ability to meet client commitments and, consequently, our
sales and profitability.

Before purchasing raw materials, we obtain price quotations from the suppliers. We buy all the raw materials from Indian
Suppliers, no raw material is outsourced or procured from outside India. However, there is often a gap between the time of
quotation and the actual order placement, during which price fluctuations may occur. We cannot assure that we will be able
to adequately mitigate the impact of such fluctuations, and this may adversely affect the cost of materials consumed

and our overall profitability.

Our Company had negative cash flows in the past years, details of which are given below. Sustained negative cash flow
could impact our growth and business.

We have experienced negative cash flows in the past which have been set out below:
(Amount in Lakhs)

Particular For the year ended March 31
2025 2024 2023
Net Cash Generated from Operating Activities (631.19) 26.39 319.97
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Cash Flows from Investing Activities 17.78 (600.01) (339.34)
Cash Flows from Financing Activities 945.11 586.68 (39.03)

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet its capital
expenditure, pay dividends, repay, and make new investments without raising finance from external resources. Such negative
cash flows lead to a net decrease in cash and cash equivalents. Any negative cash flow in future could adversely affect our
operations and financial conditions and the trading price of our Equity Shares. For further details, please refer “Financial
Information” and “Management’s Discussion and Analysis of Financial Positions and Results of Operations” on pages 238 and
273 respectively

We have not yet placed any orders related to the capital expenditure for the proposed manufacturing unit under the Offer.
This includes orders for machinery, shed construction, erection, civil and structural works, electricity installations, and
internal fittings. Any delay in commissioning the proposed manufacturing unit or in adhering to the implementation
schedule may adversely impact our business, financial condition, and results of operations.

The total cost to set up this proposed manufacturing unit is X 2274.21 lakhs, we have already incurred an expense of X 956.53
lakhs on its construction related activities, we propose to utilise 1,098.55 lakhs from the Net Proceeds towards meeting the
capital expenditure requirements for setting up our proposed manufacturing unit and remaining 219.13 lakhs from internal
accruals. We have not yet placed orders for machinery, shed construction, erection, civil and structural works, electricity
installations, and internal fittings as mentioned in the object of the issue against which the company is expecting a capital
expenditure of X1,098.55 lakhs.

Delays in the procurement of these items could affect the implementation schedule of the project. The quotations obtained
for such procurement are valid only for a limited period and are subject to revision based on commercial and technical
considerations. Consequently, we cannot assure that we will be able to incur such expenditure at the costs currently indicated,
or that there will be no escalation in costs due to factors such as changes in specifications, fluctuations in raw material prices,
supply chain constraints, inflationary trends. Our ability to execute the project as planned also depends on the timely
performance of third-party suppliers and contractors, and any delays, defaults, or disputes in this regard could further impact
the project schedule. In the event we are unable to commission the proposed manufacturing unit within the anticipated
timelines, or if there are significant delays or cost overruns, our business, financial condition, and results of operations could
be materially and adversely affected.

Our cost of materials consumed represented 57.11%, 60.07%, and 66.96% of our total expenditure incurred by the company
in Financial Years 2024-25, 2023-24, and 2022-23. Any issues with the supply or pricing of our raw and packaging materials
may negatively impact our business, operational results, cash flows, and financial condition.

The quantity and cost of manufacturing our products depend on our ability to source raw and packaging materials at
acceptable prices and ensure a stable, sufficient supply of these key materials. Our essential raw materials, obtained from
third parties, include pulses, flours, sugar, oil, spices, seasonings, and packaging materials. The table below provides details
on our total cost of materials consumed, including the costs of raw materials, packaging, and changes in inventory of finished
goods, work in progress, and stock in trade.

Particulars Financial Year 2024-25 Financial Year 2023-24 Financial Year 2022-23
Amount Percentage of | Amount | Percentage of Amount Percentage of
(In lakhs) Total (In lakhs) | Total (In lakhs) | Total
Expenditure Expenditure Expenditure
incurred by incurred by the incurred by the
the company** company**
company**
Cost of materials consumed* 5,732.28 57.11% | 4,000.06 60.07% 3,672.93 66.96%

**Total Expenditure incurred by the company is Rs. 10,038.11 Lakhs in F.Y 2024-25, Rs. 6,658.89 Lakhs in FY 2023-24, Rs. 5,485.11 Lakhs in
FY 2022-23.

The raw materials we use are subject to price volatility and potential unavailability due to external factors like commodity price

fluctuations in India and globally, weather conditions, supply and demand dynamics, logistics and processing costs, supplier
bargaining power, inflation, and government regulations. Although we haven't faced significant disruptions in our raw material
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supply over the past three fiscal years, we cannot guarantee that such disruptions won't happen in the future. If they do, it
may lead to unexpected increases in raw material and packaging costs. If we are unable to manage these costs or raise our
product prices to compensate, our business, financial condition, operational results, and cash flows could be negatively
impacted.

Our business relies on suppliers for our raw materials, which we typically procure based on anticipated needs, either through
purchase orders on an "as needed" basis. We do not enter into Short or long-term supply contracts for our raw materials. The
absence of supply arrangements with our suppliers exposes us to the risk of raw material price volatility. If raw material prices
rise unexpectedly, we may not be able to proportionately increase the selling prices of our finished products, which may
negatively impact our business, operational results, financial condition, and cash flow. Additionally, if any key suppliers fail to
deliver raw materials on time or at all, it may disrupt our inventory management, production, and ability to supply products
to retailers. This may also lead to higher procurement costs, which we may not be able to pass on to consumers.

In cases of significant increases in demand or the need to replace a supplier, we cannot guarantee that additional raw materials
will be available when needed, on acceptable terms, or at all. There is also no assurance that suppliers will allocate enough
capacity to meet our requirements, fulfil orders promptly, or maintain quality standards. Even if existing suppliers expand
capacity or new suppliers are found, we may face production delays, quality inconsistencies, and added costs. Furthermore,
we cannot ensure that we will effectively manage relationships with existing or new suppliers or secure favorable terms. Failure
to successfully leverage these relationships could adversely affect our business, results of operations, financial condition, and
cash flows.

Dependence on Contract Manufacturers for the Papad Segment which May Adversely Affect Business Operations and
Revenue.

A significant portion of our product portfolio, particularly Papad and Sabu Papad, is not manufactured in-house but through
third-party contract manufacturers under a trading model. While our Company retains control over critical aspects such as
recipe, formulation, thickness, and other product specifications, the operational processes—including ingredient
procurement, processing, and drying—are executed by external manufacturing partners in accordance with our guidelines and
instructions.

Although we strive to ensure that our manufacturing partners adhere to the highest quality and hygiene standards, our control
over their day-to-day operations is limited. Any deviation from our prescribed standards, negligence in food safety practices,
or failure to meet delivery schedules by these manufacturers may lead to Inconsistent product quality, hygiene, rejection by
customers or retailers, non-compliance with regulatory norms, product returns or recalls, negative consumer perception and
brand dilution.

Such outcomes could severely damage our brand reputation, especially since these products are sold under our DNV brand.
Moreover, since the papad segment contributes a substantial portion to our trading revenue, any disruption or failure in this
arrangement may negatively impact our financial performance, revenue streams, and customer relationships in the short to
medium term.

(Amount In Lakhs)
Segment For the year ended March 31, For the year ended March 31, For the year ended March 31,
2025 2024 2023

Spices 5306.05 49.03% 4913.73 70.74% 3934.53 70.23%
Papads 1307.30 12.08% 1053.84 15.17% 908.18 16.21%
Other food 4208.43 38.89% 978.83 14.09% 759.28 13.56%
products

Total 10821.78 100% 6946.40 100% 5601.99 100.%

Although our company is setting up new unit at Amta, kolkata, wherein manufacturing of papad will be done in house as well,
besides outsourcing it from third party contract manufactures.

A Significant portion of our revenue is derived from Exports, and any adverse developments in the Countries to which we
Export may negatively Impact our business operations, revenue, and financial performance.

In FY 2025, our Company derived 6.41% of its total revenue from exports, primarily from the sale of products such as rice and
pulses to Bangladesh and Saudi Arabia. While our export revenues have been increasing, there can be no assurance that we
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will be able to maintain or accelerate this pace of growth in the future. Our dependence on these international markets
exposes us to various risks, including changes in trade policies, imposition of tariffs or duties, currency fluctuations, political
instability, armed conflicts, or adverse diplomatic relations between countries.

Any disruption in these export markets, whether due to regulatory restrictions, supply chain challenges, or geopolitical events
such as war or trade sanctions, could materially and adversely impact our export sales. Consequently, our ability to sustain
the current growth trajectory of exports may be uncertain, which in turn could affect our overall business operations, revenue,
and financial performance.

(Amount In Lakhs)

Segment For the year ended March 31, For the year ended March 31, For the year ended March 31,
2025 2024 2023
Revenue % of total Revenue % of total Revenue % of total
Revenue Revenue Revenue
Revenue from 10,128.55 93.59% 6,925.80 99.70% 5,601.77 99.98%
domestic
operations
Revenue from 693.23 6.41% 20.60 0.301% 0.90 0.02%
export
operations
Total 10,821.77 100.00% 6,946.40 100% 5,601.99 100%

We have certain outstanding litigation against our Company, an adverse outcome of which may adversely affect our
business, reputation and results of operations.

A summary of outstanding matters set out below includes details of civil proceedings, tax proceedings, statutory and
regulatory actions and other material pending litigation involving us, Directors, Promoter and Group Company, as at the date
of this Draft Red Herring Prospectus.

- Statutory or | Disciplinary actions ___|Aegregate amount
Name of Entity Prf):;I:iilgs Proc::);ings Regulatory by the SEBI or S.t ock MLaittiz:ta:iL(r:::“ involved
Proceedings | Exchanges against (X in Lakhs)
our Promoter
Company
By the Company | 43 Nil Nil Nil Nil 49.06
Against the | 01 12 Nil Nil Nil 11.70
Company
Promoters
By Promoter | Nil Nil Nil Nil 03 Unascertainable
(Nirmal  Kumar
Jain)
Against 04 03 Nil Nil Nil 3.64
Promoter
(Nirmal  Kumar
Jain)
Against Nil 02 Nil Nil Nil 3.42
Promoter
(Nirmal Kumar
Jain & others
(HUF)
Against Nil 02 Nil Nil Nil 2.12
Promoter (Sarita
Jain)
Directors other than Promoters

35



16.

DNV

e Best for Health

SPICES
FOOD PRODUCTS

- Statutory or | Disciplinary actions ___|Aegregate amount
Name of Entity Criminal Tax Regulatory | bY the SEBI or Stock Material Civil involved
Proceedings | Proceedings ) Exch inst | Litigations
our Promoter

By our directors | Nil Nil Nil Nil Nil Nil
KMPs/SMPS
By our | Nil Nil Nil Nil Nil Nil
KMPs/SMPs
Against the | Nil 02 Nil Nil Nil 9.91
KMPs/SMPs
(Sudip  Kumar
Sarkar)
Group Companies

By the group Nil Nil Nil Nil Nil Nil

company

Against the Nil 03 Nil Nil Nil 17.3

group company

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional liabilities
will arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints, claims or legal
actions brought by persons, including before consumer forums or sector-specific or other regulatory authorities in the ordinary
course of business or otherwise, in relation to our business operations, our intellectual property, our branding or marketing
efforts or campaigns or our policies. We may also be subject to legal action by our employees and/or former employees in
relation to alleged grievances, such as termination of employment. We cannot assure you that such complaints, claims or
requests for information will not result in investigations, enquiries or legal actions by any regulatory authority or third persons
against us.

For further details of certain material legal proceedings involving our Company, our Promoters, our directors, see “Outstanding
Litigations and Material Developments” beginning on page 290 of this DRHP.

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

We follow a fixed pricing structure across various product categories in order to maintain consistency and transparency in our
offerings. However, the FMCG sector, particularly in the food and spices segment, is highly competitive and price-sensitive.
The pricing strategies adopted by our competitors play a significant role in shaping consumer purchase decisions. If we do not
align our pricing competitively, there is a risk that we may lose market share or existing consumers to rival brands offering
similar products at lower prices or with added incentives.

In response to market dynamics and competitive pressures, we occasionally resort to promotional schemes such as discounts,
"buy one get one free" offers, and other consumer-focused incentives to match competitor pricing and retain customer
loyalty. However, such promotions may impact our gross margins and profitability.

Further, if we fail to maintain our retail price guidelines or inconsistently apply our pricing policies, it could negatively affect
our brand perception, dilute our premium positioning in the market, and weaken consumer trust in our pricing integrity.

We cannot assure you that we will be able to avoid pricing pressures in the future or fully mitigate their effects through
operational efficiencies, cost optimization, alternative sourcing strategies, or productivity improvements. Any sustained
inability to maintain competitive pricing while preserving profitability may materially and adversely affect our business, cash
flows, financial condition, and results of operations.
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Lack of Prior Experience in Papad Manufacturing and Adverse Climatic Conditions in Kolkata May Adversely Affect the
Operations of Our Proposed Unit Il.

Our Company does not have prior experience in manufacturing papad, as currently, we undertake papad production through
contract manufacturing. We are now proposing to set up a new manufacturing facility (Unit Il) wherein we will start in-house
papad production. Since this will be our first direct venture into papad manufacturing, there can be no assurance that we will
be able to successfully manage the technical, operational, and quality challenges associated with the process. Any inefficiency
or delay in stabilizing operations may adversely affect our business performance.

Further, papad manufacturing is highly sensitive to climatic conditions, particularly temperature and humidity, which have a
direct impact on the drying process and overall product quality. The climate of Kolkata, where our Unit Il is proposed to be
located, is characterized by extended durations of humidity, which may not be conducive to efficient papad production. Such
climatic conditions could result in delays in production cycles, deterioration in product quality, higher levels of wastage, and
increased operational costs. These factors, individually or collectively, may adversely affect our business operations, financial
performance, and future growth prospects. However, our machinery which is installed for papad making is having a feature
of drying approximately 250 kg Papad per hour.

We are required to obtain or renew licenses and approvals under several legislations. Our inability to obtain or renew such
permits, approvals and licenses in the ordinary course of our business may adversely affect our business, financial condition
and results of operations.

Our business requires us to obtain and periodically renew various licenses, registrations, and approvals under different laws.
As on the date of this Draft Red Herring Prospectus, our company has various approvals amongst others, including, registration
under Factories Act, 1948, FSSAI Registration etc. To know further about the business operation related approval, kindly refer
page 301 of the Draft Red Herring Prospectus.

Most of the licenses and approvals are valid only for a specific period, after which they must be renewed. For instance, our
trade license and licenses under the Food Safety and Standards Act, 2006 are generally issued for a fixed duration and must
be renewed upon expiry. In some cases, the validity period may be shorter. These licenses also come with certain terms and
conditions that we must comply with at all times.

There is no guarantee that we will always be able to obtain new licenses or renew existing ones on time, or that we will be
able to demonstrate full compliance with their conditions to the satisfaction of the authorities. If we fail to do so, the concerned
authorities could cancel, revoke, or suspend our approvals, or impose penalties, fines, or other legal action against us. Such
situations could delay or disrupt our operations, affect the opening or functioning of our outlets, and ultimately have an
adverse impact on our business, financial condition, and operating results.

The improper handling, processing or storage of our raw materials or products, or spoilage of and damage to such raw
materials and products, or any real or perceived contamination in our products, could subject us to regulatory action,
damage our reputation and have an adverse effect on our business, results of operations and financial condition.

Since our products are meant for human consumption, they face risks such as contamination, adulteration, product tampering,
mislabelling, improper storage, infestation, or failure to meet food safety and quality standards. These risks can arise at any
stage of our operations, including sourcing, manufacturing, processing, packaging, storage, transportation, or distribution.

Although we follow quality control processes such as inspections and product testing, these may not always be effective in
preventing safety issues. Any actual or perceived lapse in quality—whether caused by our own operations, third parties, or
malicious actions—could result in product recalls, penalties, regulatory investigations, suspension of operations, consumer
claims, or other legal liabilities. Even unverified reports of quality issues could reduce consumer confidence, harm our
reputation, and negatively affect sales.

We also face risks from stricter food safety regulations, higher enforcement by authorities, and growing consumer awareness,
which may increase compliance costs and operational challenges.

While we have not faced significant contamination or tampering issues in the past, but we are currently involved in a case filed

by the Food Safety and Standards Authority of India (FSSAI) before the Chief Judicial Magistrate, Barasat, North 24 Parganas.
The case relates to a sample of “Soya Sauce” collected on January 20, 2020, which was declared “sub-standard” by the State

37



20.

DNV

The Best for Health

SPICES
FOOD PRODUCTS

Food Testing Laboratory, Namkum, Ranchi. Penalties of %3,00,000 on the Company and 2,00,000 on the retailer were
imposed. We have challenged the validity of this order on grounds including delay in proceedings, outdated standards, and
lack of NABL accreditation of the testing laboratory at the relevant time. The matter is currently pending, with the next hearing
scheduled on December 16, 2025, and no formal notice has yet been received by us. For more details, please refer to the
chapter on ‘Outstanding Litigation and Other Material Development’ starting on page no 290.

There can be no assurance that similar issues will not arise in the future, and any such incident could materially harm our
reputation, business operations, financial performance, and cash flows.

There have been certain charge-related forms (Form CHG-1) and modification of charges, not available or traceable on the
MCA portal. Additionally, no facility letter has been attached with the charges form as required under the Companies Act,
2013, which may attract discrepancies in the future.

There have been certain form filings related to charges that are not traceable on the MCA portal, and no such facility letter
has been attached to the charges form. The details of such discrepancies are provided below:

No. Particulars Observations

1. Charge created on 15/07/2022 It has been observed that the rate of interest, term of repayment and Margin
has been mentioned within the Form CHG-1, as 'as per facility letter dated
26.04.2022'. However, no such facility letter has been attached to the relevant
CHG-1.

Therefore, due to the unavailability of this attachment, we are unable to verify
or provide key details pertaining to the creation of the charge. Furthermore, it
has been noticed that no sanction letter is available with the company, hence
unable to cross verify the terms and conditions of the facility referred to in the
filing.

2. Charge created on 02/11/2020 It has been observed that Form CHG-1 is not available or traceable on the MCA
portal. Due to the unavailability of this form, we are unable to verify or provide
details pertaining to the creation of the charge.

Further, it has been noticed that no sanction letter is available with the
company, hence unable to cross verify the terms and conditions of the facility
referred to in the filing.

3. Charge created on 20/09/2020 It has been observed that the rate of interest, term of repayment and Margin
has been mentioned within the Form CHG-1, as 'as per facility letter dated
29.07.2020". However, no such facility letter has been attached to the relevant
CHG-1.

Therefore, due to the unavailability of this attachment, we are unable to verify
or provide key details pertaining to the creation of the charge. Furthermore, it
has been noticed that no sanction letter is available with the company, hence
unable to cross verify the terms and conditions of the facility referred to in the

filing.

4. | Charge modified on 26/04/2022 | It has been observed that the rate of interest, term of repayment and Margin
(originally created on | has been mentioned within the Form CHG-1, as 'as per facility letter dated
20/09/2020) 26.04.2022'. However, no such facility letter has been attached to the relevant

CHG-1.

Therefore, due to the unavailability of this attachment, we are unable to verify
or provide key details pertaining to the creation of the charge. Furthermore, it
has been noticed that no sanction letter is available with the company, hence
unable to cross verify the terms and conditions of the facility referred to in the
filing.

5. Charge created on 29/10/2018 It has been observed that Form CHG-1 is not available or traceable on the MCA
portal. Due to the unavailability of this form, we are unable to verify or provide
details pertaining to the creation of the charge.
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Further, it has been noticed that no sanction letter is available with the
company, hence unable to cross verify the terms and conditions of the facility
referred to in the filing.

6. Charge modified on 27/01/2022 It has been observed that the rate of interest, term of repayment and Margin

(originally created on has been mentioned within the Form CHG-1, as 'as per facility letter dated
29/10/2018) 24/11/2021'. However, no such facility letter has been attached to the relevant
CHG-1.

Therefore, due to the unavailability of this attachment, we are unable to verify
or provide key details pertaining to the creation of the charge. Furthermore, it
has been noticed that no sanction letter is available with the company, hence
unable to cross verify the terms and conditions of the facility referred to in the
filing.

7. Charge created on 06/07/2018 It has been observed that the rate of interest, term of repayment and Margin
has been mentioned within the Form CHG-1, as 'as per facility letter dated
06/07/2018'. However, no such facility letter has been attached to the relevant
CHG-1.

Therefore, due to the unavailability of this attachment, we are unable to verify
or provide key details pertaining to the creation of the charge. Furthermore, it
has been noticed that no sanction letter is available with the company, hence
unable to cross verify the terms and conditions of the facility referred to in the

filing.

8. | Charge modified on 07/09/2020 | It has been observed that the rate of interest, term of repayment and Margin
(originally created on | has been mentioned within the Form CHG-1, as 'as per facility letter dated
06/07/2018) 07/09/2020'. However, no such facility letter has been attached to the relevant

CHG-1.

Therefore, due to the unavailability of this attachment, we are unable to verify
or provide key details pertaining to the creation of the charge. Furthermore, it
has been noticed that no sanction letter is available with the company, hence
unable to cross verify the terms and conditions of the facility referred to in the
filing.

The above data has been extracted from the Search Report as provided by the PCS “Tarun Goyal, Practicing Company
Secretary”. This Search Report is dated 04/08/2025 having UDIN A025255G000928751. Further, this forms part of the list of
Material Documents at page 405.

Although no regulatory action, fine or penalty has been taken/ levied on our Company for the abovementioned discrepancies,
however, it cannot be assured that no such regulatory action, fine or penalty will be taken/ levied in the future. Further, we
cannot assure you that such discrepancies will not occur in the future. Therefore, if the concerned authorities impose monetary
penalties on us or take certain punitive actions against our Company or its directors/ officers in relation to the same, our
business and financial condition could be adversely affected.

The Company has pending filings relating to the satisfaction and modification of charges with MCA, which may attract
discrepancies and delayed filing penalties in the future.

There is one charge created in favour of Standard Chartered Bank amounting to ¥1,05,00,000 (Charge ID —100383924), which
has been satisfied in the books of account as on August 04, 2025, but the satisfaction of charge form has not yet been filed
with the Ministry of Corporate Affairs (“MCA”). The Company has informed the Bank, and the Bank is in the process of filing
the requisite Form CHG-4 with MCA.

Further, Standard Chartered Bank had created two charges for the same loan facility—one against hypothecation of stock and
another against collateral mortgage of property. The facility amount was enhanced from X7 crore to %10 crore. While the
modification of charge for hypothecation of stock has already been filed with MCA, the modification of charge relating to the
collateral property has not yet been filed. The Bank is currently in the process of completing this filing.
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Any delay or failure in filing such charge satisfaction or modification forms may result in discrepancies in the Company’s records
and expose the Company to potential non-compliance under the Companies Act, 2013, which may result in attracting delayed
filing fees on the form.

However, the company is following the best practice to follow up with the bank and get the aforementioned updated. Further,
the late filing of form will mere attract the late filing fees, no condonation of delay.

Certain members of our Promoters/Directors have not been able to provide final degree certificates for their educational
qualifications.

We wish to disclose that certain members of our Promoters/Directors have only been able to provide marksheets or provisional
certificates for their stated educational qualifications and not the final degree certificates from the concerned
universities/institutes. The details are as follows

1. Mr. Nirmal Kumar Jain — He possesses only the final year marksheet of his LL.B. from Calcutta University and does not have
the final degree certificate. A request has been made to the University for issuance of the degree.

2.Mr. Harsh Jain — He possesses only the CS Professional marksheet (Year 2012) and has not provided the membership
certificate/degree from ICSI. A request has been made to ICSI for the same.

3.Mrs. Sanmati Jain — She possesses only the final year marksheet of her B.Com. and MBA from Guwahati University and does
not hold the final degree certificates. Requests have been made to the University for issuance of the same.

4. Ms. Purva Jain — She possesses only the B.Com. marksheet from Ravishankar Shukla University and does not have the degree
certificate. A request has been made to the University for issuance of the same.

5. Mrs. Sarita Jain — She has completed her B.A. from Marwari College but has lost the degree certificate. She has lodged an
FIR reporting the loss.

6. Ms. Dhwani Fatehpuria — She has only a provisional certificate for her LL.B. from Bankura University and does not possess
the final degree certificate. A request has been made to the University for issuance of the same.

7.Ms. (Dr.) Hitu Gambhir Mahajan — She possesses only the final year marksheet of her Bachelor’s degree in Home Science
(Hons.) from Delhi University and does not hold the degree certificate. A request has been made to the University for issuance
of the same.

While efforts are being made to obtain the final degree certificates from the respective universities/institutes, there can be no
assurance that such documents will be received in a timely manner or at all. Non-availability of such documents may cast
doubts on the educational qualifications of the concerned individuals, which could potentially affect our disclosures,
reputation, and stakeholders’ perception.

Our Manufacturing Units is located on leased premises and there can be no assurance that these lease agreements will be
renewed upon termination or that we will be able to obtain other premise on lease on same or similar commercial terms.

We operate our manufacturing unit from leased premises situated at No. 200, Dakshindari Road, Kolkata — 700048, taken on
lease from Shiv Shakti Freight Carrier. The lease agreement, executed on May 2, 2025, is for a tenure of 11 months with a
monthly rent of approximately X1,36,320/-, subject to an escalation of 5% every 11 months.

There can be no assurance that we will be able to continue to occupy these premises upon expiry of the current lease term,
or that the lease agreements will be renewed on terms and conditions favorable to us. In the event we are unable to renew
or retain such premises on commercially acceptable terms, we may be required to relocate our operations to alternate
premises, which may involve significant cost, operational disruptions or closure of facilities in certain locations. Such events
may adversely affect our business operations, financial condition and results of operations.

Our inability to procure and/or maintain adequate insurance cover in connection with our business may adversely affect our
results of operations, cash flows and financial condition.
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Our operations are subject to risks and hazards inherent in the manufacturing business, including machinery breakdowns,
workplace accidents, fire, earthquakes, floods, acts of terrorism, explosions and other unforeseen events, which may result
in injury or loss of life, damage to property and equipment, or environmental harm. To mitigate such risks, we have obtained
a Burglary Insurance Policy covering stock-in-trade, raw materials, finished stock, furniture, fixtures, fittings, plant and
machinery, and office equipment with an aggregate coverage of X13.28 crore.

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

Details of coverage in Burglary Insurance Policy

Section Details Sum Insured
Stocks in Trade Stock in Trades of All Descriptions 10,00,00,000
Furniture / Fixture / Fittings Electrical F/F 50,00,000
Plant and Machinery 2,50,00,000
Furniture F/F 26,00,000
Office Equipment’s Office stationery 20,000
CCtv 50,000
Computer 2,00,000

Our dependence on multiple sales channels exposes us to operational and commercial risks associated with each, and any
disruption or underperformance in one or more of these channels may adversely impact our business, financial condition,
and results of operations.

We generate revenue through a diversified mix of sales channels catering to different customer segments across domestic
and international markets. While this multi-channel strategy helps us expand market reach and reduce dependency on any
single distribution model, it also exposes us to various risks unique to each channel.

= Traditional retail channels depend heavily on distributor networks, retailer relationships, and regional demand. Any
disruption in distribution, credit defaults by channel partners, or inability to maintain shelf presence can affect sales
performance.

=  Modern retail formats may impose stringent commercial terms, high promotional costs, and extended payment cycles.
Fluctuations in consumer footfall or delisting of products can impact visibility and sales in this channel.

= Online sales platforms expose us to dependency on third-party algorithms, changing commission structures, policy
changes, and technological reliability. Any decline in platform visibility, customer ratings, or logistics performance may
negatively affect our digital sales.

=  Export sales are influenced by cross-border regulatory compliance, foreign exchange fluctuations, trade policies, and
geopolitical factors. Delays or disruptions in international logistics or payments may pose additional risks.

Our revenue distribution reflects a growing concentration in certain channels. For instance, General Trade contributed 54.40%
of our revenue in FY 2025, compared to 43.02% in FY 2024 and 33.68% in FY 2023, indicating increasing reliance on traditional
domestic retail. Conversely, sales through Modern online Channels declined from 26.73% in FY 2023 to 8.37% in FY 2025,
reflecting volatility in digital channel performance.

We cannot assure that performance across all channels will remain stable or improve. Furthermore, we may not be able to

fully offset underperformance in one channel by overperforming in others due to differences in margin profiles, operational
models, and cost structures.

41



26.

27.

28.

DNV

The Best for Health

SPICES
FOOD PRODUCTS

Any disruption, regulatory change, competitive pressure, or shift in consumer behaviour affecting one or more of our sales
channels could materially and adversely impact our business operations, revenue generation, profitability, cash flows, and
overall financial condition.

Our factories are subject to operating risks. Any shutdown of our existing factories or other production problems caused by
unforeseen events may reduce sales and adversely affect our business, cash flows, results of operations and financial
condition.

Manufacturing facilities of our Company is located in 200, Dakshindari Road, Bird Jute Company, Godown No. 99, Kolkata —
700048, which are subject to operating risks, and we may encounter manufacturing problems or experience difficulties or
delays in production as a result of occurrence of the following events or any other events beyond our control:

e forced or voluntary closure of manufacturing facilities, including as a result of regulatory actions;

e problems with supply chain continuity, including as a result of natural or man-made disasters at any of our manufacturing
facilities;

e manufacturing shutdowns, breakdown or failure of equipment, equipment performance below expected levels of
efficiency, obsolescence of our equipment and production facilities, industrial accidents and the need to comply with the
directives of relevant government authorities

e labour disputes, strikes, lockouts that may result in temporary shutdowns or manufacturing disruptions;

e any changes in the availability of power or water availability which impacts the entire region;

e failure of a supplier to provide us with the critical raw materials or components for an extended period of time, which
could impact continuous supply; and

e changes in political relationships between India and the countries in which we export and local political tensions

We have not experienced any instances which had disrupted our operations at our factories in the last three financial years,
but we cannot assure you that such instance will not arise in the future

We may face several risks associated with set up new manufacturing unit, which could hamper our growth, prospects, cash
flows and business and financial condition.

We intend to utilize a portion of the Net Proceeds of this Offer towards set up new manufacturing unit (“Unit no.- 1I”) at Serpur,
P.O. & P.S.- Amta, District Howrah 711401, kolkata and expansion of capacity of few of our existing products for further details,
please refer to the chapter titled “Object of the Offer” at page 93 of this Draft Red Herring Prospectus

During the process of set up of new manufacturing unit, we may face several difficulties such as cost overruns or delays for
various reasons, including, but not limited to, our financial condition, changes in business strategy and external factors such as
market conditions, competitive environment and interest or exchange rate fluctuations, changes in design and configuration,
increase in input costs of construction materials and labour costs, incremental preoperative expenses, taxes and duties, start-
up costs, interest and finance charges, working capital margin, environment and ecology costs and other external factors which
may not be within the control of our management.

Any delay in set up of new our manufacturing unit could lead to revenue loss for our Company. Further, our expansion plan
may be subject to delays and other risks, which may be caused due to certain other unforeseen events, such as unforeseen
engineering or technical problems, disputes with workers, unanticipated cost increases or changes in scope and delays in
obtaining certain property rights and government approvals and consents. While we may seek to minimize the risks from any
unanticipated events, it cannot be assured that all potential delays could be mitigated and that we will be able to prevent any
cost and time over-runs and any loss of profits resulting from such delays, shortfalls and disruptions

Further, the budgeted cost may prove insufficient to meet the requirements of the proposed capital expenditure due to, among
other things, cost escalation, which could drain our internal cash flows or compel us to raise additional capital, which may not
be available on terms favorable to us or at all. We cannot assure that we will be able to complete the aforementioned new
manufacturing unit in accordance with the proposed schedule of implementation and any delay in setting up such
manufacturing unit in a timely manner, or at all, could have an adverse impact on our growth, prospects, cash flows and
business and financial condition.

Our inability to expand or effectively manage our sales and marketing network may have an adverse effect on our business,
results of operations and financial condition.
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The efficiency and reach of our sales and marketing network are critical to our growth and success. We incur significant
expenditure towards marketing and promotional activities, including business promotion expenses of 213.26 lakhs, X129.60
lakhs, and X113.66 lakhs, and expenses towards promotional schemes and offers of X482.48 lakhs, X500.16 lakhs, and 393.38
lakhs in Fiscal 2025, 2024, and 2023, respectively. Our marketing efforts include enhancing brand visibility and engaging with
our target audience through various online platforms, such as WhatsApp, LinkedIn, Instagram, Facebook, and Twitter, enabling
real-time connections and meaningful interactions. We also participate in business exhibitions, undertake targeted outdoor
advertising campaigns in key regions, and execute wall painting advertisements across rural and semi-urban areas to reach
regional audiences through locally relevant methods.

While we have implemented these initiatives, we cannot assure you that we will be able to successfully deploy the efforts of
our sales and marketing teams, expand our network, or manage it effectively in the future. Factors such as changes in
consumer preferences, increased competition, rising promotional costs, or inefficiencies in execution could reduce the
effectiveness of our marketing strategies. Any failure to sustain or improve our sales and marketing network could adversely
impact our brand visibility, market share, revenue growth, and consequently, our business, financial condition, and results of
operations. Although we have not encountered any of these risks that have adversely affected our business operations or
financial condition over the last three fiscal years, we cannot guarantee that these risks will not emerge in the future.

We rely on third-party transporters for sourcing raw materials from our suppliers and delivering products to our customers.
The absence of formal agreements with these providers exposes us to risks of delays, disruptions, and non-performance,
which may adversely impact our business, financial condition, and results of operations.

To keep our manufacturing operations running smoothly, we depend on a steady supply of raw materials from our suppliers
and timely delivery of our products to our customers. These movements are handled by third-party transportation providers,
which exposes us to certain risks. Disruptions such as transport strikes, delays, accidents, or natural disasters could affect both
our raw material supply and product deliveries, leading to potential delays or interruptions in our operations.

There is also a risk of goods being lost or damaged during transit. Since we do not have long-term contracts with our
transporters, their services and rates are decided based on mutual understanding and prevailing market prices. Without
formal agreements, we cannot be certain they will always meet their commitments, nor can we easily take legal action if they
fail to do so. Moreover, as they are free to work with other clients, competitors offering better terms could receive priority
service over us. Any of these factors could negatively affect our business, financial performance, and overall operations.
Although we have not encountered any of these risks that have adversely affected our business operations or financial
condition over the last three fiscal years, we cannot guarantee that these risks will not emerge in the future.

Our business relies heavily on our distribution network. Any challenges in expanding or managing this network effectively,
or disruptions within it, may negatively impact our operations, financial health, and cash flow.

Our business depends significantly on a network of distributors to supply our products to end retailers. Disputes with
distributors—such as those relating to pricing, performance, or contractual terms—could hinder our ability to deliver products
to retailers and, ultimately, to consumers, which may negatively impact our business operations, financial performance, and
cash flows.

Our supply chain, including transportation and distribution, is also vulnerable to disruptions caused by factors beyond our or
our distributors’ control, such as adverse weather conditions, natural disasters, fires, explosions, terrorism, pandemics,
strikes, government actions, and other unforeseen events. For instance, the COVID-19 pandemic caused significant delays in
transportation and distribution, reducing our ability to service distributors efficiently. Failure to effectively manage or mitigate
such risks could materially affect our operations, financial condition, and cash flows.

We are actively working to expand our market presence by appointing new distributors to broaden our reach and cater to
diverse consumer segments across regions. However, there is no assurance that we will successfully identify and onboard
suitable distributors, or that we will be able to maintain and strengthen relationships with existing ones. Managing and
expanding the distribution network may also present operational and logistical challenges that we may not be able to fully
address.

If our distributors fail to establish and maintain a robust network of end retailers, our products may not achieve the desired
market penetration, potentially resulting in loss of consumers and reduced market share. Although certain distributors are
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required to maintain exclusivity for our products, we cannot guarantee full compliance or ensure effective enforcement of
these terms. Additionally, if sales volumes fall short of expectations or if distributor orders do not align with market demand,
distributors may reduce their order quantities, delay repeat purchases, or seek price discounts, all of which could adversely
affect our business, results of operations, and cash flows.

There are certain discrepancies and non-compliances noticed in some of our corporate records relating to forms filed with
the Registrar of Companies Further, there have been instances in the past wherein our Company failed to comply with the
provisions of the Companies Act, 2013

In the past, there have been certain instances of delays in filing of certain statutory forms which have been subsequently filed
by payment of an additional fee as specified by RoC. The details of such delayed filings have been provided below.

Form* SRN Date of | Due Date Filling Date No. of Days by | Reason for Delay
Event delay has
happened

AOC4 F37064722 30/09/2022 | 29/10/2022 | 30/10/2022 1 | Due to technical glitch on
MCA portal

AOC-4 CFS F46072880 16/09/2022 | 29/10/2022 | 21/11/2022 23 | Due to unfamiliarity with the
compliance

DIR 12 AB1963212 | 18/10/2024 | 17/11/2024 | 28/11/2024 12 | Due to inadvertent

CHG 4 AB0159050 | 12/08/2024 | 11/09/2024 | 17/09/2024 12 | Due to inadvertent

DIR 12 AB2430144 | 30/11/2021 | 29/12/2021 | 15/01/2025 1113 | The Company did not have

any qualified professional to
obtain  advice on the
compliance of filing of Form

INC 27 AA9138314 | 29/04/2024 | 13/05/2024 | 11/07/2024 24 | Due to delay in approval of
link Form MGT-14

ADT-1 N15001647 | 20/09/2024 | 04/10/2024 | 11/11/2024 33 | Duetoinadvertent

MGT 14 AB2801868 12/08/2023 10/09/2023 | 25/02/2025 178 | The Company did not have

any qualified professional to
obtain advice on the
compliance of filing of Form

CHG-1 AA8453447 | 31/05/2024 | 29/06/2024 | 08/07/2024 9 | Due to delay in approval of
link Form MGT-14
CHG-1 AA5062383 | 08/09/2023 | 07/10/2023 | 19/10/2023 12 | Due to delay in approval of

link Form MGT-14
*The above details have been certified by Practicing Company Secretary Mr. Anand Khandelia, UDIN: FO05803G000657181, dated June
25, 2025.

Our company has also made some clerical mistakes in documents and forms previously filed with the Registrar of Companies,
for instance, PAS-3 filed for allotment of shares in year 2014 and 2018 by the Company does not specifying nature of allotment
as preferential, bonus or right issue and contains partial information.

The delays were primarily attributable to certain weaknesses and gaps in our internal controls, which contributed to delays
in execution and filing of returns. Our Company acknowledges these shortcomings and is actively addressing them to ensure
such delays do not recur in the future. The Company has taken steps to strengthen its processes by appointing a Company
Secretary and a Chief Financial Officer.

Till date, our company has not received any notices from authorities regarding the aforementioned delays and/or defaults.
However, we cannot guarantee that regulatory proceedings will not be initiated against us in the future, or that we will be
able to adequately defend against any actions taken by regulators concerning our compliance. Such events could materially
impact our operational results and financial position.

Our operations face contamination risks, such as improper storage of products and raw materials, labeling errors, and non-

compliance with quality control standards. Any actual or perceived contamination may result in legal liability, harm to our
brand reputation, and negatively affect our business, financial performance, and cash flows.
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As an FMCG company, our products are exposed to risks such as tampering, adulteration, mislabelling, improper storage,
infestation, and failure to meet quality, hygiene, or safety standards. These risks can arise at any stage, including sourcing,
manufacturing, packaging, storage, transportation, or distribution.

Even though we follow quality control measures like inspections, testing, and compliance checks, these may not always
prevent issues. Any lapse—whether real or perceived—could lead to product recalls, regulatory actions, penalties, suspension
of operations, consumer claims, or loss of customer trust. Even industry-wide incidents not involving our products could affect
consumer perception and demand for our product categories.

We are also subject to changing food safety laws, stricter enforcement, and higher consumer awareness, which may increase
compliance costs and operational challenges. Any compromise in product standards could adversely impact our business,
financial performance, and cash flows.

Further, a complaint has been filed by the Food Safety and Standards Authority of India (FSSAI) against our Company before
the Chief Judicial Magistrate, Barasat, North 24 Parganas, relating to a sample of “Soya Sauce” collected in January 2020. The
sample was declared “sub-standard” by the State Food Testing Laboratory, and a penalty of X3,00,000 was imposed on the
Company. We have objected to the validity of the report on grounds such as delay in proceedings, outdated standards, and
lack of NABL accreditation of the testing lab at the relevant time. The matter is currently at the appearance stage, with the
next hearing scheduled for December 16, 2025. We have not yet received a formal notice in this matter.

While we have not faced significant such issues in recent years, there can be no assurance that similar matters will not arise
in the future.

Our inability to manage inventory in an effective manner could affect our business.

Our business model requires us to maintain a certain level of inventory to meet the present and future orders. If we
underestimate the orders that we may receive loss of opportunity. Similarly, an over estimation of orders may result in over
stocking leading to increased holding costs. Additionally, any over run in holding of such goods may lead to their decay.
Therefore, any mismanagement on our part to determine the optimum inventory levels may impact our operations and cause
us to incur losses.

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

As of the date of this Draft Red Herring Prospectus, we operate one primary manufacturing facility in Kolkata, West Bengal,
and our registered office in Kolkata, West Bengal. In addition, we engage third-party manufacturers for certain products, such
as bori and papads. For further details on our facilities’ installed capacities and utilisation, please refer to the section titled
“Our Business — Installed Capacity, Actual Production and Capacity Utilisation” on page 167.

Our manufacturing operations are subject to risks of slowdown or disruption due to equipment breakdowns, machinery
obsolescence, or other operational failures. While we have not encountered significant equipment issues in recent years,
there can be no assurance that similar problems will not arise in the future. Such events could result in costly repairs,
production delays, and loss of revenue. In addition, planned shutdowns for maintenance, inspections, or capacity upgrades
may temporarily affect our operations and output.

We may also face under-utilisation of our manufacturing facilities due to various factors, including changes in product mix,
inaccurate demand forecasting, interruptions in operations, shortages of raw materials, fluctuations in market demand, utility
supply disruptions, or labour unrest. Lower capacity utilisation may lead to operational inefficiencies, higher fixed costs per
unit, and reduced profitability.

At our leased manufacturing premises, we carry out activities that require an uninterrupted supply of electricity, fuel, and
water. The water and electricity are sourced from the facilities provided by the lessor at the premises, any inadequacy,
shortage, or significant increase in the cost of these resources could disrupt production and adversely affect our
manufacturing expenses. In the event of prolonged interruptions or cost escalations, our business operations, financial
condition, and cash flows could be materially and adversely impacted.

Certain aspects of our business, such as raw material procurement, are influenced by seasonal factors.
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Our business relies significantly on agricultural produce for the procurement of raw materials used in the manufacturing of
our products. These raw materials include

e Spices - Ajwain, Black Pepper, cardamom, Clove, Dalchini, Dhaniya Whole, Hing, Red Chilli Whole, Coriander Whole,
Clove, Black Salt, Jaljeera, Sabji Masala, Sambar Masala etc.

e Sauces - Green chilli, red chilli, soya, tomato

e Pickles - Green chilli, mango, lemon, garlic, red chilli

e Jams - Various fruits

e Pastes - Garlic, ginger

The agricultural sector is inherently seasonal and is influenced by factors such as monsoon patterns, regional climatic
conditions, and environmental factors. Variations in weather—such as inadequate rainfall, excessive rainfall, or drought—can
adversely affect crop yields, resulting in supply shortages, quality issues, and increased raw material prices.

Although the demand for our finished products remains relatively stable throughout the year, the procurement of raw
materials is concentrated during specific seasons. This seasonality can lead to fluctuations in our raw material availability and
pricing, thereby impacting our production planning, cost structure, and overall operational efficiency.

As a result, our financial performance and cash flows may vary across quarters, making period-to-period comparisons less
meaningful and limiting their effectiveness in forecasting annual or future performance.

The orders placed by customers may be delayed, modified or cancelled, which may have an adverse effect on our business,
financial condition and results of operations.

Our product portfolio is diversified across three main categories: (i) spices, which are manufactured in-house; (ii) papad and
sabu papad, which are traded under our brand through contract manufacturing arrangements; and (iii) other food products,
comprising both in-house manufactured items and goods sourced from third-party suppliers. Our operations are inherently
dependent on the timely placement and execution of customer orders across these product categories.

Any delays, modifications, or cancellations of customer orders—whether due to changes in customer preferences, supply
chain disruptions, pricing fluctuations, or other external factors—may lead to underutilization of manufacturing capacity,
excess inventory, or disruption in raw material procurement. In the case of traded products, such fluctuations can also result
in holding perishable goods for longer durations, increasing the risk of spoilage or obsolescence.

Such variations in customer orders could materially impact our revenue projections, working capital cycle, and overall financial
performance. While we have not encountered significant issues in recent years, there can be no assurance that similar
problems will not arise in the future

Inadequate storage conditions of raw materials may compromise product integrity and affect business operations and
financial conditions.

The storage of our raw material like Mangos, Lemon, Chilli, involves significant risks related to various environmental factors,
including moisture levels, temperature fluctuations, humidity variations, and the potential infestation by pests or parasites.
Mangos, Lemon are perishable and sensitive to their storage conditions, making them vulnerable to spoilage if not stored
under optimal conditions. Excessive moisture can lead to rotting and fungal growth, while low humidity may cause
dehydration and shrinkage, reducing the quality and weight of the raw material. any failure to maintain proper storage
conditions could result in a shortage of quality raw materials, affecting production schedules and efficiency. This, in turn, may
impact product integrity, limit manufacturing capacity, and disrupt the supply chain. Despite our adherence to strict storage
protocols and good manufacturing practices, these risks can be mitigated but not entirely eliminated.

Any compromise in storage conditions may have a material adverse impact on our product quality, business operations,
financial performance, and overall operational results.

Our business is manpower intensive. Our business may be adversely affected by work stoppages, increased wage demands

by our employees, or an increase in minimum wages, and if we are unable to engage new employees at commercially
attractive terms.
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Our business is highly dependent on manpower, making it susceptible to disruptions arising from labour-related issues. Work
stoppages, strikes, or any form of labour unrest could materially affect our operations, leading to delays in production,
distribution, and other critical processes. Moreover, demands for higher wages or statutory increases in minimum wages
could result in higher operating costs, potentially impacting our profit margins and overall financial performance.

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

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

Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory environment
in which we operate is evolving and is subject to change.

The Government of India may implement new laws or other regulations that could affect the manufacturing industry or the
sectors we serve, which could lead to new compliance requirements. New compliance requirements could increase our costs
or otherwise adversely affect our business, financial condition and results of operations. Further, the manner in which new
requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely affect our
operations. Our business and financial performance could be adversely affected by any unexpected or onerous requirements
or regulations resulting from any changes in laws or interpretation of existing laws, or the promulgation of new laws, rules and
regulations. Any such changes and the related uncertainties with respect to the implementation or change in the legal
framework may have a material adverse effect on our business, financial condition and results of operations.

Our funding requirements and the proposed deployment of the Net Proceeds have not been appraised by any bank, financial
institution, or independent agency, and our management will have broad discretion over their utilisation.

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

Competitive pricing pressure may limit our ability to maintain or increase our product prices, potentially leading to a decline
in revenue, gross margin, and profitability. This may materially and adversely impact our business, cash flows, financial
condition, and results of operations.

We implement uniform pricing across our product categories, but competitive pricing from our rivals—such as their ability to
lower prices for similar products—may reduce our revenues and profits. Additionally, failing to adhere to our retail price
guidelines may harm our brand value and public perception. To counteract pricing pressure, we may attempt to negotiate
lower raw material and production costs or streamline product designs. However, we cannot guarantee that we will
successfully avoid future pricing pressures or fully offset their impact through operational efficiencies, cost-effective sourcing,
or other productivity initiatives. If these efforts do not maintain or increase our margins and revenues, our business, financial
condition, and results of operations could be adversely affected.

Changes in technology may render our current technologies obsolete or require us to make substantial investments.
Modernization and technology up gradation is essential to reduce costs and increase the output. Our technology and

machineries may become obsolete or may not be upgraded timely, hampering our operations and financial conditions and
we may lose our competitive edge. Although we believe that we have installed updated technology, we shall continue to
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strive to keep our technology, plant and machinery in line with the latest technological standards. In case of a new found
technology in the industry in which we operate, we may be required to implement new technology or upgrade the
machineries and other equipment employed by us. Further, the costs in upgrading our technology and modernizing the plant
and machineries are significant which could substantially affect our finances and operations.

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

In the past, we have delayed in filing few of our GST, TDS and EPFO returns with the concerned offices on several instances
and have accordingly been subjected to penalty and charged with interest for delayed deposit of tax on various instances as
well.

The details of delayed GST filings and EFP in the last 3 years have been encapsulated as under:

Delay GST - 3B & GSTR -1

Financial Year Month Return Type Due Date Actual date of Filling Delay Days
2021-22 Jul-21 GST3B 20-08-2021 23-08-2021 -3
Aug-21 GST3B 20-09-2021 21-09-2021 -1
2024-25 Jul-24 GST3B 20-08-2024 22-08-2024 -2
Sep-24 GST3B 20-10-2024 22-10-2024 -2
Mar-25 GST3B 20-04-2025 26-04-2025 -6
TDS Delays
Financial Year | Form No | Quarter Due Date of Filing Actual Date of Filing Number of Days delayed
2022-23 26Q Q2 31-10-2022 26-11-2022 -26
2022-23 24Q Q1 31-07-2022 01-08-2022 -1
24Q Q2 31-10-2022 26-11-2022 -26
24Q Q4 31-05-2023 04-08-2023 -65

Employee Provident Fund

Financial Year Month Due Date Date of Credit No of Delay
2024-25 Jan-25 15-02-2025 13-03-2025 -26

The delays were primarily attributable to certain weaknesses and gaps in our internal controls, which contributed to delays
in execution and filing of returns. Our Company acknowledges these shortcomings and is actively addressing them to ensure
such delays do not recur in the future. The Company has taken steps to strengthen its processes by appointing a Company
Secretary and a Chief Financial Officer.

The average cost of acquisition of Equity Shares by our Promoters is lower than the issue price
Our Promoters’ average cost of acquisition of Equity Shares in our Company is lower than the Issue Price of the shares proposed
to be offered though this Draft Red Herring Prospectus. For further details regarding average cost of acquisition of Equity

Shares by our Promoters in our Company, please refer the below mentioned table:

The average cost of acquisition per Equity Share to our Promoters as at the date of this Draft Red Herring Prospectus is:

Name of the Promoter No. of shares held Average cost of acquisition (in X)

Mr. Nirmal Kumar Jain 40,725 1.36
Mr. Pratik Jain 40,02,627 2.13
Mr. Harsh Jain 40,43,952 2.02
Mrs. Sarita Jain 31,99,155 2.57
Mrs. Sanmati Jain 9,91,519 2.67
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Mrs. Purva Jain

10,57,595

2.67

Nirmal Kumar Jain & Others (HUF)

1,90,125

26.46

*As certified by the Peer Review Statutory Auditor M/s. Harsh Mita & Associates, Chartered Accountant, Kolkata vide certificate
dated September 171" 2025 having UDIN 25303343BMLBIN6679.

We have issued Equity Shares during the preceding twelve months at a price which may be below the Issue Price.

We have issued Equity Shares in the last 12 months at a price which may be lower than the Issue Price, as set out in the table
below. For further details, see “Capital Structure” at page 72 of this Draft Red Herring Prospectus.

Bonus Shares in ration of 1:2

S. Name of Person No. of Face Value Issue Price Date of Reason for
No. Shares (Rs.) (Rs.) Allotment Allotment
Allotted
1. Harsh Jain 13,47,984 10 Nil 19.07.2025 Bonus Issue
2. Pratik Jain 13,34,209 10 Nil 19.07.2025 Bonus Issue
3. | Sarita Jain 10,66,385 10 Nil 19.07.2025 Bonus Issue
4. Purva Jain 3,52,532 10 Nil 19.07.2025 Bonus Issue
5. Sanmati Jain 3,30,506 10 Nil 19.07.2025 Bonus Issue
6. CCv Emerging Opportunities 1,00,000 10 Nil 19.07.2025 Bonus Issue
Fund-I
7. Nirmal Kumar Jain & other HUF 63,375 10 Nil 19.07.2025 Bonus Issue
8. Marsh Hospitality LLP 50,400 10 Nil 19.07.2025 Bonus Issue
9. | Willingdon Properties LLP 40,000 10 Nil 19.07.2025 Bonus Issue
10. | Riaan Vyapaar LLP 40,000 10 Nil 19.07.2025 Bonus Issue
11. | Vishakha Jain 30,400 10 Nil 19.07.2025 Bonus Issue
12. | Saroj Agarwal 28,000 10 Nil 19.07.2025 Bonus Issue
13. | Santosh Kumar Pandey 24,800 10 Nil 19.07.2025 Bonus Issue
14. | J M Global Equities Private 24,000 10 Nil 19.07.2025 Bonus Issue
Limited

15. | Subhash Chandra Saraf 20,000 10 Nil 19.07.2025 Bonus Issue
16. | Mahendra Kumar Jain 20,000 10 Nil 19.07.2025 Bonus Issue
17. | Puspa Devi Patni 18,400 10 Nil 19.07.2025 Bonus Issue
18. | Anita PatniJain 18,400 10 Nil 19.07.2025 Bonus Issue
19. | Mayur Jain 16,800 10 Nil 19.07.2025 Bonus Issue
20. | Sarla Devi Dogra 14,400 10 Nil 19.07.2025 Bonus Issue
21. | Neha Dipesh Jain 14,400 10 Nil 19.07.2025 Bonus Issue
22. | Rachna Jain 14,400 10 Nil 19.07.2025 Bonus Issue
23. | Svastha Consulting LLP 14,400 10 Nil 19.07.2025 Bonus Issue
24. | Aloka Jain 13,600 10 Nil 19.07.2025 Bonus Issue
25. | Nirmal Kumar Jain 13,575 10 Nil 19.07.2025 Bonus Issue
26. | Keyur Yogesh Ajmera 9,600 10 Nil 19.07.2025 Bonus Issue
27. | Ayush Jain 8,000 10 Nil 19.07.2025 Bonus Issue
28. | Shivam Rathi 4,800 10 Nil 19.07.2025 Bonus Issue
29. | Sanjay Kumar Tiwari 2,400 10 Nil 19.07.2025 Bonus Issue
Total 50,35,766 10 Nil 19.07.2025 Bonus Issue

Our Promoters play a vital role in the development and growth of our business operation. Any loss of their services or

reduced involvement may adversely affect our business, operations, and financial condition.
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Our Promoters, play a significant role in the management and operations of our Company and have considerable influence
over our business decisions and strategy. Their industry knowledge, experience, and leadership are critical to our growth and
future prospects. Any loss of their active involvement in our Company, whether due to unforeseen circumstances, personal
reasons, or otherwise, may adversely affect our ability to develop new products, retain existing customers, and compete
effectively with larger domestic and international players as well as unorganized solution providers.

Further, in our industry requires strong client relationships and trust, which are often built through the direct involvement of
promoters. If our Promoters are unable to devote sufficient time and attention to our business, or if we are unable to retain
and attract qualified managerial and technical personnel to fill such a gap, our operations, financial condition, and long-term
prospects may be materially and adversely affected our business operations and financial condition.

Our success depends largely upon the knowledge and experience of our Promoters and other Key Managerial Personnel.
Any loss of our key managerial personnel or our ability to attract and retain them may adversely affect our business,
operations and financial condition.

Our success heavily relies on the continued services of our promoters, directors, key managerial personnel, and senior
management team. Since these individuals are not bound by employment or non-competition agreements, we cannot
guarantee their retention or the retention of other executive officers. The loss of any senior management or executive officers
could negatively impact us. The market for such qualified professionals is competitive, and our efforts to attract and retain
them may not always succeed. Additionally, our success depends partly on key client relationships established by our senior
management. Losing these team members could jeopardize our ability to maintain or renew these crucial relationships.

If we cannot retain our senior management, our business, operational results, and financial condition may suffer. Moreover,
if our promoters, directors, key managerial personnel, or senior management engage in promoting other companies or
ventures, their attention may be diverted, potentially affecting our efficiency and profitability. Replacing these individuals
could incur additional costs, or we might be unable to replace them at all, which could adversely affect our business operations
and our ability to manage and expand our business.

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

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

Failure to effectively manage the expansion of our product range, customer base, and manufacturing capacities, or to execute
our growth strategies within the targeted timelines and budgets, could adversely affect our business and financial
performance. We cannot assure that our current personnel, infrastructure, systems, and internal controls will be adequate to
support our expanding operations, or that our growth initiatives will be implemented successfully. Any inability to manage
growth or execute our strategies effectively could impede our expansion plans, which may, in turn, have a material adverse
effect on our business, results of operations, and future prospects

Our Company has in the past entered into related party transactions and may continue to do so in the future. There can be
no assurance that such transactions, individually or in the aggregate, will not have an adverse effect on our Company’s
financial condition and results of operations.

As on March 31, 2025, we have entered into related party transactions with our Promoter, Directors and Group Companies
which are in compliance with sec 188 of the Companies Act, 2013. Whilst these related party transactions have been disclosed
in our financial statements as per AS-18, and we believe that all such transactions have been conducted on an arms-length
basis, we cannot assure you that we may not have achieved more favourable terms had such transactions been entered into
with unrelated parties. There can be no assurance that such transactions, individually or in the aggregate, will not have an
adverse effect on our business, prospects, results of operations and financial condition, including because of potential conflicts
of interest or otherwise. For further information on our related party transactions, see “Summary of the Offer Document —
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Summary of Related Party Transactions” and “Other Financial Information — Related Party Transactions” on pages 21 and 269
of the Draft Red Herring Prospectus.

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

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. Our business
is working capital intensive and we are required to obtain consents from certain of our lenders prior to the declaration of
dividend as per the terms of the agreements executed with them. We may be unable to pay dividends in the near or medium
term, and our future dividend policy will depend on our future earnings, financial condition, cash flows and requirement to
fund operations and expansion of the business. Although our Company has never declared dividends in the past, and there
can be no assurance that our Company will declare dividends in the future. Any future determination as to the declaration
and payment of dividends will be at the discretion of our Board of Directors. For further details, please refer “Dividend Policy”
on page 237 of this Draft Red Herring Prospectus.

There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds.

In accordance with SEBI (ICDR) Regulations, 2018, as amended, the appointment of a monitoring agency is mandatory only
for issue sizes exceeding X5,000.00 lakhs. Consequently, we have not appointed any external monitoring agency to oversee
the utilization of the Issue proceeds. Instead, our audit committee will be responsible for monitoring the utilization of the
Issue proceeds as per SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. While the audit committee
will review the utilization at regular intervals, there remains a risk of insufficient oversight compared to having an independent
monitoring agency. Any material deviations in the utilization of Issue proceeds will be reported to the stock exchange and
disclosed to the public, which could adversely affect investor confidence and the market perception of our company.

Further, pursuant to Section 27 of the Companies Act 2013, any variation in the objects would require a special resolution of
the shareholders and our Promoters or controlling shareholders will be required to provide an exit opportunity to the
Shareholders of our company who do not agree to such proposal to vary the objects, in such manner as may be prescribed in
future by the SEBI. Our Company shall inform about material deviations in the utilization of Offer proceeds to the stock
exchange and shall also simultaneously make the material deviations / adverse comments of the audit committee to public.
Accordingly, prospective investors in the offer will need to rely upon our Audit Committee’s judgment with respect to the use
of net proceeds. If we are unable to enter into arrangements for utilization of net proceeds as expected and assumed by us
in a timely manner or at all, we may not be able to derive the expected benefits from the proceeds of the Offer and our
business and financial results may suffer.

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

Prior to this Issue, there has been no public market for our Equity Shares. [®] is acting as Market Maker for the Equity Shares
of our Company. However, the trading price of our Equity Shares may fluctuate after this Issue due to a variety of factors,
including our results of operations and the performance of our business, competitive conditions, general economic, political
and social factors, the performance of the Indian and global economy and significant developments in India’s fiscal regime,
volatility in the Indian and global securities market, performance of our competitors, the Indian Capital Markets, changes in
the estimates of our performance or recommendations by financial analysts and announcements by us or others regarding
contracts, acquisitions, strategic partnerships, joint ventures, or capital commitments. In addition, if the stock markets
experience a loss of investor confidence, the trading price of our Equity Shares could decline for reasons unrelated to our
business, financial condition or operating results. The trading price of our Equity Shares might also decline in reaction to
events that affect other companies in our industry even if these events do not directly affect us. Each of these factors, among
others, could materially affect the price of our Equity Shares. Any instance of disinvestments of equity shares by our Promoters
or by other significant shareholder(s) may significantly affect the trading price of our Equity Shares. Further, our market price
may also be adversely affected even if there is a perception or belief that such sales of Equity Shares might occur. There can
be no assurance that an active trading market for our Equity Shares will develop or be sustained after this Issue, or that the
price at which our Equity Shares are initially offered will correspond to the prices at which they will trade in the market
subsequent to this Issue. For further details of the obligations and limitations of Market Maker, please refer to the section
titled —General Information — Details of the Market Making Arrangement, for this Issue beginning on page 69.

ISSUE RELATED RISK
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We cannot assure you that our equity shares will be listed on the SME platform of NSE in a timely manner or at all, which
may restrict your ability to dispose of the equity shares.

Though we shall make best of our efforts to comply with all applicable regulatory, financial and operational requirements for
getting the equity shares proposed to be offered through this Draft Red Herring Prospectus listed on EMERGE platform of
NSE in a time bound manner, yet on account of any change in applicable laws, economic conditions and/or any other reason/s
beyond our control, the said shares may not get listed on the EMERGE platform of NSE Limited in a timely manner or at all,
which may restrict your ability to dispose of the equity shares. However, even in such circumstances, the company shall stay
fully committed to pay such interest and/or refund the full application amount, as may be required in accordance with the
applicable regulatory directives.

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

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

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

The price of the Equity Shares on the Stock Exchange may fluctuate as a result of the factors, including

Volatility in the Indian and global capital market;

Company’s results of operations and financial performance;

Performance of Company’s competitors,

Adverse media reports on Company or pertaining to our Industry;

Changes in our estimates of performance or recommendations by financial analysts;
Significant developments in India’s economic and fiscal policies; and

A

Significant developments in India’s environmental regulations.

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our industry
and our Company. There has been no public market for the Equity Shares and the prices of the Equity Shares may fluctuate
after this Issue. There can be no assurance that an active trading market for the Equity Shares will develop or be sustained
after this Issue or that the price at which the Equity Shares are initially traded will correspond to the price at which the Equity
Shares will trade in the market subsequent to this Issue.

The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares after the Issue and the
market price of our Equity Shares may decline below the issue price and you may not be able to sell your Equity Shares at or
above the Issue Price.

The Issue Price of our Equity Shares has been determined by book building method. This price is based on numerous factors
(For further information, please refer chapter titled “Basis for Issue Price” beginning on page 120 of this Draft Red Herring
Prospectus) and may not be indicative of the market price of our Equity Shares after the Issue. The market price of our Equity
Shares could be subject to significant fluctuations after the Issue, and may decline below the Issue Price. We cannot assure
you that you will be able to sell your Equity Shares at or above the Issue Price. Among the factors that could affect our share
price include without limitation. The following:

v' Half yearly variations in the rate of growth of our financial indicators, such as earnings per share, net incomeand
revenues;

Changes in revenue or earnings estimates or publication of research reports by analysts;

Speculation in the press or investment community;

General market conditions; and

Domestic and international economic, legal and regulatory factors unrelated to our performance.

ASENENEN
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EXTERNAL RISK FACTORS

We are subject to risks arising from exchange rate fluctuations.

We conduct a portion of our business in foreign currencies. For the Financial Years 2023, 2024, and 2025, our revenue from
operations outside India amounted to X0.90 lakhs, X20.60 lakhs, and X693.23 lakhs, representing 0.02%, 0.30%, and 6.41% of
our total revenue from operations respectively. Any significant fluctuation in foreign exchange rates may adversely affect our
revenue and profitability. While we may adopt hedging strategies in the future, there is no assurance that such measures will
be effective in mitigating the risks associated with currency fluctuations.

In addition, the policies of the Reserve Bank of India (RBI) may change from time to time, which may limit our ability to
effectively hedge our foreign currency exposures and may have an adverse effect on our business, financial condition, cash
flows, and results of operations. The exchange rate between the Indian Rupee and foreign currencies, primarily the U.S. dollar,
has fluctuated in the past, and our results of operations may be impacted by such fluctuations. A decline in India’s foreign
exchange reserves could impact the valuation of the Indian Rupee and result in reduced liquidity and higher interest rates,
which could adversely affect our financial condition. A future material decline in these reserves could lead to reduced liquidity
and higher interest rates in the Indian economy, which in turn could adversely affect our business and future financial
performance.

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

Our business and industry are regulated by different laws, rules and regulations framed by the Central and State Government.
These regulations can be amended/ changed on a short notice at the discretion of the Government. If we fail to comply with
all applicable regulations or if the regulations governing our business or their implementation change adversely, we may incur
increased costs or be subject to penalties, which could disrupt our operations and adversely affect our business and results of
operations.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held as
investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed equity shares on
a Stock Exchange held for more than 12 months immediately preceding the date of transfer will be subject to long term capital
gains in India at the specified rates depending on certain factors, such as whether the sale is undertaken on or off the Stock
Exchanges, the quantum of gains and any available treaty relief. Accordingly, you may be subject to payment of longterm
capital gains tax in India, in addition to payment of Securities Transaction Tax (“STT”), on the sale of any Equity Shares held for
more than 12 months immediately preceding the date of transfer. STT will be levied on and collected by a domestic stock
exchange on which the Equity Shares are sold. Further, any capital gains realized on the sale of listed equity shares held for a
period of 12 months or less immediately preceding the date of transfer will be subject to short term capital gains tax in India
as well as STT.

In terms of the Finance Bill (No.2), 2024, with effect from July 24, 2024, taxes payable by an assessee on the capital gains arising
from transfer of long-term capital assets (introduced as Section 112A of the Income-tax Act, 1961) shall be calculated on such
long-term capital gains at the rate of 12.5%, where the long-term capital gains exceed X1,25,000. The stamp duty for transfer
of certain securities, other than debentures, on a delivery basis is currently specified at 0.015% and on a non-delivery basis is
specified at 0.003% of the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of the shareholders
at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The Company may or may not grant
the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purpose of deducting tax at source pursuant
to any corporate action including dividends. Investors are advised to consult their own tax advisors and to carefully consider
the potential tax consequences of owning Equity Shares. Unfavourable changes in or interpretations of existing, or the
promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing our business and
operations could result in us being deemed to be in contravention of such laws and may require us to apply for additional
approvals.
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Political instability or a change in economic liberalization and deregulation policies could seriously harm business and
economic conditions in India generally and our business in particular.

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

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

While facts and other statistics in the Draft Red Herring Prospectus relating to India, the Indian economy and the industry in
which we operate has been based on various web site data and IBEF that we believe are reliable, we cannot guaranteethe
quality or reliability of such materials. While we have taken reasonable care in the reproduction of such information, industry
facts and other statistics have not been prepared or independently verified by us or any of our respective affiliates or advisors
and, therefore we make no representation as to their accuracy or completeness. These facts and other statistics include the
facts and statistics included in the chapter titled “Industry Overview” beginning on page 132 of this Draft Red Herring
Prospectus. Due to possibly flawed or ineffective data collection methods or discrepancies between published information and
market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced
elsewhere and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same
basis or with the same degree of accuracy, as the case may be, elsewhere.

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

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

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

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

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

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

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

54



66.

67.

68.

DNV

The Best for Health

SPICES
FOOD PRODUCTS

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

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

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

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

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

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

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has experienced
high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increased costs to our
business, including increased costs of salaries, and other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase in
inflation in India can increase our expenses, which we may not be able to pass on to our customers, whether entirely or in part,
and the same may adversely affect our business and financial condition. In particular, we might not be able to reduce our costs
or increase our rates to pass the increase in costs on to our customers. In such case, our business, results of operations, cash
flows and financial condition may be adversely affected.

Further, the GOI has previously initiated economic measures to combat high inflation rates, and it is unclear whether these

measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future.

This place has been left blank intentionally
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SECTION IV- INTRODUCTION

THE ISSUE

PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Offer for Equity Shares*'2

Public Offer of Equity Shares by our Company Up to 54,00,000 Equity Shares aggregating to X [e] Lakhs

The Offer consists of:

Fresh Issue 54,00,000 Equity Shares aggregating to X [e] Lakhs

of which

Reserved for the Market Makers 2,70,000 Equity Shares aggregating to X [e] Lakhs

Net Offer to the Public 51,30,000 Equity Shares aggregating to X [e] Lakhs

Out of which

A. QIB Portion*3 Not more than [e] Equity Shares aggregating to X [e] Lakhs
Of which:

(a) Anchor Investor Portion Upto [e] Equity Shares aggregating to X [e] Lakhs

(b) Net QIB Portion (assuming the Anchor Upto [e] Equity Shares aggregating to X [e] Lakhs
Investor Portion is fully subscribed)

Of which:

(i) Available for allocation to Mutual Funds only  Upto [e] Equity Shares aggregating to X [e] Lakhs
(5% of the QIB Portion (excluding Anchor

Investor Portion)

(ii) Balance of QIB Portion for all Upto [e] Equity Shares aggregating to X [e] Lakhs

QIBs including Mutual Funds

B. Non-Institutional Category™%® Not Less than [e] Equity Shares aggregating to X [e] Lakhs
C. Individual Portion™ Not Less than [e] Equity Shares aggregating to X [e] Lakhs

Pre and Post — Issue Equity Shares
Equity Shares outstanding prior to the Offer 1,51,07,298 Equity Shares of face value of X10 each

Equity Shares outstanding after the Offer 2,05,07,298 Equity Shares of face value of 10 each
Please see the chapter titled “Objects of the Issue” on page 93 of this Draft
Objects of the Offer/ Use of Offer Proceeds Red Herring Prospectus for information about the use of Net Proceeds from
the Fresh Issue. Our Company will not receive any proceeds from the Offer
for Sale.
Notes: -

1. The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. The issue is
being made by our company in terms of Regulation 229 (2) of SEBI (ICDR) Regulation, read with Rule 19(2)(b)(i) of SCRR wherein
not less than 25% of the post issued paid-up equity share capital of our company are being offered to the public for subscription.

2. The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on July 05, 2025 and by the
Special Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at the AGM of our shareholders held on July 10,
2025.

3. Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be
added to the QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders
(other than Anchor Investors), including Mutual Funds, subject to valid Bids being received within the offer price band. However,
if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for
allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other
than Anchor Investors) in proportion to their Bids. For further details, please refer section titled “Issue Procedure” beginning on
page 340 of this Draft Red Herring Prospectus.

4. The allocation in the net issue to the public category shall be made as per the requirements of Regulation 253(1) of SEBI ICDR
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regulations, as amended from time to time. Our Company in consultation with the BRLMs may allocate as follows-
a) Not less than thirty-five per cent. to individual investors;
b) Not less than fifteen per cent. to non-institutional investors
c) Not more than fifty percent. to qualified institutional buyers, five percent. of which shall be allocated to mutual funds:

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to applicants in
any other category: All Bidders, other than the Anchor Investors, are mandatorily required to participate in this Issue only through
an Application Supported by Blocked Amount (“ASBA”) process, providing details of their respective bank accounts (including UPI
ID for UPI Bidders using UPI Mechanism) in which the Bid amount will be blocked by the Self Certified Syndicate Banks or the
Sponsor Bank. The Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process.
For further details, please see “Issue Procedure” on page 340.

5. In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or above the
Issue Price. Allocation to investors in all categories, except the Individual Investor Portion, shall be made on a proportionate basis
subject to valid bids received at or above the Issue Price. The allocation to each Individual investors who applies for minimum
application size shall not be less than the minimum Bid Lot, and subject to availability of Equity Shares in the Individual Investor
Portion, the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

6. In the event of an under-subscription in the issue and compliance with Rule 19(2)(b) of the SCRR, our Company and the BRLM
shall first ensure Allotment of Equity Shares offered pursuant to the Fresh issue by the Issuer.

7. Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the
discretion of our Company in consultation with the Book Running Book Running Lead Manager and the Designated Stock
Exchange, subject to applicable laws.

8. In case of non-institutional bidders, the allocation of equity shares shall be made as follows:

a. one third of the portion available to non-institutional investors shall be reserved for applicants with application size of more than
two lots and up to such lots equivalent to not more than 10 lakhs;

b. two third of the portion available to non-institutional investors shall be reserved for applicants with application size of more than
%10 lakhs:

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be allocated to applicants
in the other sub-category of non-institutional investors.

For further details, please see the section entitled “Issue Structure” or “Issue Procedure” on page 335 or 340 respectively.
Allocation to all categories shall be made in accordance with SEBI ICDR Regulations.
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SUMMARY OF OUR FINANCIAL INFORMATION

STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

(Amount in Lakhs)

Particular Annexure | As at As at As at
No. March 31, | March 31, | March 31,
2025 2024 2023
| EQUITY AND LIABILITIES
1 | Shareholders' Funds
(a) Share Capital 6 1,007.15 901.71 360.69
(b) Reserves & Surplus 1,922.71 779.30 1,014.92
2 | Share Application Money Pending Allotment
3 | Non-Current Liabilities
(a) Long Term Borrowings 8 1,231.80 416.95 269.88
(b) Deferred Tax Liabilities (Net) 9 10.77 9.47 7.22
(c) Long Term Provisions 10 15.46 11.81 8.92
4 | Current Liabilities
(a) Short Term Borrowings 11 2,092.50 2,228.50 1,535.10
(b) Trade Payables 12
(i) Total Outstanding Dues to Micro Enterprise & Small 24.83 - -
Enterprises
(i) Total Outstanding Dues to Creditors other than Micro 218.74 312.03 233.39
Enterprise & Small Enterprises
(c) Other Current Liabilities 13 110.05 177.49 45.65
(d) Short Term Provisions 14 336.62 147.58 46.60
TOTAL 6,970.63 4,984.85 3,522.38
Il | ASSETS
1 | Non - Current Assets
(i) Property, Plant & Equipment & Intangible Assets
(a) Property, Plant & Equipment 15 1,180.16 985.53 723.28
(b) Intangible Assets 15 1.58 5.06 8.54
(c) Capital Work-In-Progress 15 230.67 - -
(b) Non-current Investments 16 191.84 537.93 271.77
(c) Long-Term Loans and Advances 17 - 326.07 332.57
(d) Other non-current assets 18 27.00 16.14 10.36
2 | Current Assets
(a) Current Investments - - -
(b) Inventories 19 1,459.92 699.57 481.25
(c) Trade Receivables 20 2,295.83 1,491.77 875.11
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(d) Cash & Cash Equivalents 21 354.14 22.44 9.37
(e) Short-Term Loans and Advances 22 1,131.71 844.88 733.38
(f) Other Current Assets 23 97.78 55.33 76.74

TOTAL ASSETS 6,970.63 4,984.72 3,522.38

Significant Accounting Policies

The accompanying notes form an integral part of the financial statements

As per our Report of even date attached

For Harsh Mita & Associates
Chartered Accountants
FRN: 327904E

CA Mita Poddar

Partner

M. No.- 303343

UDIN: 25303343BMLBHX7560

Date:04/09/2025
Place: Kolkata
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Nirmal Kumar Jain
Managing Director
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Purva Jain

Chief Financial Officer

Pratik Jain
Whole Time Director
DIN: 06630777

Sujay Bag
Company Secretary




STATEMENT OF PROFIT AND LOSS AS RESTATED

(Amount in Lakhs)

Particulars Annexure | As at As at As at
No. March 31, | March 31, | March 31,
2025 2024 2023
Income
l. Revenue from operations 24
Sale of Products 10,821.78 6,946.40 5,601.99
Il. | Other Income 25 140.52 119.70 84.56
Il. | Total Income (I+l1) 10,962.29 7,066.09 5,686.55
IV. | Expenses:
Cost of Materials Consumed 26 5,732.28 4,000.06 3,672.93
Purchases of Stock-in-Trade 27 2,505.53 632.46 167.19
Changes in Inventories of Finished Goods, Work-In- 28 -672.12 -61.38 -99.64
Progress and Stock-in-Trade
Employee Benefits Expense 29 589.23 515.68 447.72
Finance Costs 30 287.49 254.75 169.71
Depreciation and Amortization Expense 14 41.31 33.16 30.00
Other Expenses 31 1,554.38 1,284.16 1,097.19
V. | Total Expenses 10,038.11 6,658.89 5,485.11
VI. | Exceptional Items - - -
VII. | Profit before Extraordinary Items and Tax (V - VI) 924.19 407.20 201.44
VIII. | Extraordinary Items - - -
IX. | Net Profit / (Loss) before Tax for the Year (VII - VIII) 924.19 407.20 201.44
X. | Tax Expense
(1) Provision for Income Tax for Current year 226.52 99.69 39.71
(2) Deferred Tax 9 1.29 2.25 3.31
(3) Earlier Year's Tax - - -
(4) MAT Credit Entitlement 0.95 - -
XI. | Profit (Loss) for the Period from Continuing Operations 695.42 305.27 158.42
XIl. | Profit/(loss) from Discontinuing Operations - - -
Xlll. | Tax Expense of Discontinuing Operations - - -
XIV. | Profit/(loss) from Discontinuing Operations (after tax) - - -
(X1-X111)
XV. | Profit/(Loss) for the Period (XI + XIV) 695.42 305.27 158.42
XVI. | Earnings per Equity Share: 32
(1) Basic 4.91 2.26 1.17
(2) Diluted 4.91 2.26 1.17

SIGNIFICANT ACCOUNTING POLICIES
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The accompanying notes form an integral part of the financial statements
As per our Report of even date attached

For Harsh Mita & Associates For and on behalf of the Board of Directors

Chartered Accountants of DNV Food Products LIMITED

FRN: 327904E (Formerly known as DNV Food Products Private Limited)
CA Mita Poddar Nirmal Kumar Jain Pratik Jain

Partner Managing Director Whole Time Director

M. No.- 303343 DIN: 00424116 DIN: 06630777

UDIN: 25303343BMLBHX7560

Date:04/09/2025 Purva Jain Sujay Bag
Place: Kolkata Chief Financial Officer Company Secretary
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STATEMENT OF CASH FLOW AS RESTATED

(Amount in Lakhs)

Particulars As at March 31, As at March 31, As at March 31,
2025 2024 2023
A Cash Flow from Operating Activities:
Net Profit Before tax 924.19 407.20 201.44
Add: Depreciation as per Companies Act 41.31 33.16 30.00
Interest on Loan 287.49 254.75 169.71
F & O & Speculation Loss - 0.05 6.03
Less: Profit on Sale of Investment 20.17 65.71 59.46
Dividend Income 0.20 0.96 2.67
Profit on Sale of Assets - - -
F&O & Speculation 86.27 3.19 1.11
Operating Profit before change in Working Capital 1146.35 625.30 343.95
Add: | Increase in Current Liabilities 217.52 314.35 100.08
Decrease in Current Assets - 21.41 134.08
Less: Increase in Current Assets 1,606.85 834.99 206.25
Decrease in Current Liabilities 160.74 - 12.18
Cash Generated from Operation (403.72) 126.08 359.68
Less: Income Tax Paid 227.47 99.69 39.71
Net Cash Generated from Operating Activities (631.19) 26.39 319.97
B Cash Flow from Investing Activities
Purchase of Assets (463.13) (291.92) (156.77)
Profit on Sale of Investment 20.17 65.71 59.46
Profit on Sale of Assets - - -
Sale of Investment 346.08 - 60.25
Purchase of Investment - (266.16) -
Loans & Advances 28.38 (110.78) (297.35)
F & O & Speculation Loss (0.05) (6.03)
F & O & Speculation Profit 86.27 3.19 1.11
Cash used in Investing Activities (17.78) (600.01) (339.34)
C Cash Flow from Financing Activities
Dividend Received 0.20 0.96 2.67
Proceeds/ Repayment of Loan 678.85 840.47 128.02
Proceeds from Issue of Share Capital 105.44 - -
Share Premium Received 448.12 - -
Interest Paid (287.49) (254.75) (169.71)
Cash Used in Financing Activities 945.11 586.68 (39.03)
Cash Flow from Operating, Investing & Financing (331.70) 13.07 (58.39)
Activities (A+B+C)
Add: | Opening Cash & Cash Equivalents 22.44 9.37 67.76
Closing Cash & Cash Equivalents 354.14 22.44 9.37
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This is the Cash Flow Statement referred to in our report of even date annexed.

For Harsh Mita & Associates
Chartered Accountants
FRN: 327904E

CA Mita Poddar

Partner

M. No.- 303343

UDIN: 25303343BMLBHX7560

Date: 04/09/2025
Place: Kolkata
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For and on behalf of the Board of Directors
of DNV Food Products LIMITED
(Formerly known as DNV Food Products Private Limited)

Nirmal Kumar Jain
Managing Director
DIN: 00424116

Purva Jain
Chief Financial Officer

Pratik Jain
Whole Time Director
DIN: 06630777

Sujay Bag
Company Secretary



SECTION V- GENERAL INFORMATION

Our Company was originally incorporated on October 19, 2012 as a Private Limited Company as DNV Food Products Private
Limited” vide Registration No. 187522 under the provisions of the Companies Act, 1956 with the Registrar of Companies,
West Bengal. Subsequently, pursuant to a special resolution passed by the Shareholders at their Extra-Ordinary General
Meeting held on April 29, 2024, our Company was converted from a Private Limited Company to Public Limited Company
and consequently, the name of our Company was changed to “DNV Food Products Limited” and a Fresh Certificate of
Incorporation consequent to Conversion was issued on August 12, 2024 by the Registrar of Companies, Central Processing
Centre. The Corporate Identification Number of our Company is U15122WB2012PLC187522.

For further details of change in name, change in object and change in Registered office of our company, please refer to
section titled “History and Certain Corporate Matters” beginning on page 200 of this Draft Red Herring Prospectus

Brief Information on Company and Issue

Registered Office

236B, Acharya Jagdish Chandra Bose Road 4th Floor, Room No - 403, Kolkata, West Bengal,
India, 700020.

Tel: +91- 9147329458
Fax: NA

E-mail: cs@dnvfoods.in
Website: https://www.dnvfoods.com/

Date of Incorporation

October 19, 2012

CIN

U15122WB2012PLC187522

Company Category

Company Limited by Shares

Registrar of Company

Registrar of Company, West Bengal, Kolkata
Nizam Palace, 2nd MSO Building, 2nd Floor, 234/4,
A.J.C.B. Road, Kolkata- 700 020.

Telephone: +91 33- 2287 7390

Fax No: +91 33- 2290 3795

Email: roc.kolkata@mca.gov.in

Website: www.mca.gov.in

Company Secretary

Compliance Officer

Mr. Sujay Bag

Address: 236B, Acharya Jagdish Chandra Bose Road, 4th Floor, Room No - 403, Kolkata,
West Bengal, India, 700020.

Telephone No: +91- 9147329458

E-mail: cs@dnvfoods.in

Website: https://www.dnvfoods.com/

Chief Financial Officer

Mrs. Purva Jain

Address: 236B, Acharya Jagdish Chandra Bose Road 4th Floor, Room No - 403, Kolkata, West
Bengal, India, 700020.

Tel: +91- 9425251952

E-mail: cfo@dnvfoods.in

Website: https://www.dnvfoods.com/

Designated  Stock
Exchange

National Stock Exchange of India Limited

NSE Limited, Exchange Plaza, C-1, Block G, Bandra Kurla Complex, Bandra (E), Mumbai —
400051

Website: www.nseindia.com

Issue Programme

Issue Opens On: [e] Issue Closes On: [e]

Note: Please refer to Section Xl “Issue Information” at page no 326 of this Draft Red Herring Prospectus.

DETAILS OF INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY
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LEAD MANAGER TO THE ISSUE

REGISTRAR TO THE ISSUE

‘("_" ‘ :\‘-_ b«]

Corporate Capital Ventures

SEBI Registered Category I Merchant Banker

CORPORATE CAPITALVENTURES PRIVATE LIMITED

223, Second Floor, US Complex, Opp. Apollo Hospital,
Mathura Road, Near Jasola Apollo Metro Station, New Delhi
- 110076

Tel: +91 11-41824066;

Email: smeipo@ccvindia.com

Investor Grievances Email id- investors@ccvindia.com
Website: www.ccvindia.com

SEBI Registration: INM000012276

Validity: Permanent

Contact Person: Mrs. Harpreet Parashar

&>

BIGSHARE SERVICES PRIVATE LIMITED

Office No. S6- 2, 6th Floor, Pinnacle Business Park, next to
Ahura Centre, Mahakali Caves Road, Andheri (East), Mumbai
—400093.

Tel No.: +91 — 22 - 6263 8200;

FAX No.: +91 — 22 — 6263 8299;

E-mail: ipo@bigshareonline.com

Investor Grievances Email Id: investor@bigshareonline.com

Website: www.bigshareonline.com

SEBI Registration No.: INRO00001385

Contact Person: Mr. Ganesh Shinde

BANKER TO THE ISSUE & SPONSOR BANK

MARKET MAKER

[e]

[e]

STATUTORY AUDITOR OF THE COMPANY

LEGAL ADVISOR TO THE ISSUE

M/s Harsh Mita & Associates.

Chartered Accountants

Firm Registration No.: 327904E

Peer Review Regn. No.: 019771

Address: 191, Chittaranjan Avenue, 1 4th Floor, suit- 7,
Kolkata, - 700007.

Tel: +91 33 3550 3791

Email: mita.dhuwalia@yahoo.in

Contact Person: Mita Poddar

Zenith India Lawyers

Enrollment No.- D/40/84

Address: D-49, SLIlI, Sector-57, Gurugram, Haryana- 122003
Tel: 0124-4240681

Email: team@zilawyers.com

Contact Person: Ms. Raj Rani Bhalla

DETAILS OF BOARD OF DIRECTORS OF OUR COMPANY

Sr. No. Name DIN Category Designation
1. Mr. Nirmal Kumar Jain 00424116 Executive Managing Director
2. Mr. Pratik Jain 06630777 Executive Whole Time Director
3. Mr. Harsh Jain 06920612 Executive Chief Executive Officer and Director
4. Ms. Sanmati Jain 06923172 Executive Director
5. Ms. Hitu Gambhir Mahajan 07043618 Non-Executive Independent Director
6. Ms. Dhwani Fatehpuria 10558191 Non-Executive Independent Director
7. Mr. Vikash Jain 00066691 Non-Executive Independent Director

For further details of our directors please refer chapter titled “Our Management” beginning on page 205 of this Draft Red

Herring Prospectus.

Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to the Offer, i.e., Mr. Sujay Bag

and/or Bigshare Services Private Limited and/or the lead manager i.e. Corporate CapitalVentures Private Limited, in case of any

pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, credit of allotted Equity Shares in the
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respective beneficiary account, unblocking of amount in ASBA, etc.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue, with a copy to the relevant SCSB to
whom the Application was submitted (at ASBA Bidding Locations), giving full details such as name, address of the applicant,
number of Equity Shares applied for, Application Amount blocked, ASBA Account number and the Designated Branch of the
relevant SCSBs where the Application was submitted by the ASBA Applicants.

For all Issue related queries and for redressal of complaints, Applicants may also write to the Lead Manager. All complaints,
queries or comments received by Stock Exchange/SEBI shall be forwarded to the Lead Manager, who shall respond to the same.

SELF-CERTIFIED SYNDICATE BANKS

The lists of banks that have been notified by SEBI to act as SCSB for the Applications Supported by Blocked Amount (ASBA)
Process are provided on the website of SEBI. For details on Designated Branches of SCSBscollecting the Bid Cum Application
Forms, please refer to the below mentioned SEBI link.
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Further, as notified by SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019; the applications through
UPI in IPOs can be made only through the SCSBs / mobile applications whose name appears on the SEBI website
www.sebi.gov.in at the following path: Home > Intermediaries/Market Infrastructure Institutions > Recognized
intermediaries > Self Certified Syndicate Banks eligible as Issuer Banks for UPI.

Investor shall ensure that when applying in IPO using UPI, the name of his Bank appears in the list of SCSBs displayed on the
SEBI website which are live on UPI. Further, he/she shall also ensure that the name of the app and the UPI handle being used
for making the application is also appearing in the aforesaid list.

REGISTERED BROKERS

Bidders can submit Bid cum Application Forms in the Offer using the stock brokers network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centers. The list of the Registered Brokers, including details such as postal address,
telephone number and e-mail address, is provided on the website of the SEBI (www.sebi.gov.in ) and updated from time to
time. For details on Registered Brokers, please refer
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

REGISTRAR TO OFFER AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept Bid cum Applications forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, are provided on the website of the SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes Error! Hyperlink reference not valid.as updated
from time to time.

COLLECTING DEPOSITORY PARTICIPANTS

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

STATEMENT OF RESPONSIBILITY OF THE LEAD MANAGER/STATEMENT OF INTER SEALLOCATION OF RESPONSIBILITIES

Since Corporate CapitalVentures Private Limited is the sole Lead Manager to this Issue, a statement of inter-se-allocation of
responsibilities amongst Lead Managers is not required.
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CREDIT RATING

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

IPO GRADING

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

EXPERT OPINION
Except as stated below, our Company has not obtained any expert opinions:

1. Our Company has received written consent dated July 11, 2025 from Peer Review Auditor namely, M/s Harsh Mita &
Associates, Chartered Accountants, to include its name as an expert as defined under Section 2(38) of the Companies
Act, read with Section 26(5) of the Companies Act, 2013, read with SEBI ICDR Regulations in this DRHP as an “expert”
to the extent and in its capacity as an independent Statutory Auditor and in respect of its (i) examination report dated
September 04, 2025 on our restated Standalone financial information; and (ii) its report dated September 17, 2025 on
the statement of Special Tax Benefits in this Draft Red Herring Prospectus and such consent has not been withdrawn
as on the date of this Draft Red Herring Prospectus.

2. Our Company has received a written consent dated July 11, 2025 from Zenith India Lawyers, having registration number
to include its name as an expert as defined under Section 2(38) of the Companies Act, 2013, read Section 26(5) of the
Companies Act, 2013, read with SEBI ICDR Regulations in this DRHP as an “expert”, to the extent and in its capacity as
an advisor on the Legal Litigations being subsisting by the Company, against the Company, by the Promoters, against
the Promoters, by the Directors and against the Directors of the Company.

3. Our Company has received a written consent dated July 30, 2025 from Mr. Nasim Nowaz, Chartered Engineer, having
registration number M- 1620554 to include its name as an expert as defined under Companies Act, 2013 read with SEBI
ICDR Regulations in this DRHP, in relation to and for the inclusion (i) the detailed project report on Capex and working
capital dated September 02, 2025

4. Our Company has received a written consent dated August 27 2025 from Mr. B.K. Datta, Chartered Engineer, having
registration number M-019493-4 to include its name as an expert as defined under Companies Act, 2013 read with SEBI
ICDR Regulations in this DRHP, in relation to and for the inclusion (i) Chartered Engineer’s Certificate dated August
27, 2025, certifying the capacity utilisation of the Manufacturing Facility

Aforementioned consents have not been withdrawn as on the date of this Draft Red Herring Prospectus. However, the term -
expert shall not be construed to mean an - expert as defined under the U.S. Securities Act. All the intermediaries including

Merchant Banker has relied upon the appropriacy and authenticity of the same.

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

APPRAISAL AND MONITORING AGENCY

As per regulation 262(1) of SEBI ICDR Regulations, the requirement of monitoring agency is not mandatory if the Issue size is
up to X 5,000 Lakh. Since the Issue size is below X 5,000 Lakh, our Company has not appointed any monitoring agency for this
Issue. However, as per section 177 of the Companies Act, the Audit Committee of our Company, would be monitoring the
utilization of the proceeds of the issue.

UNDERWRITING AGREEMENT

Our Company and LM to the issue hereby confirm that the Issue is 100% Underwritten. The Underwriting agreement is
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dated [e®] pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters are subject to certain
conditions specified therein. The Underwriters have indicated their intention to underwrite the following number of specified
securities being offered through this Issue:

Name, Address, Telephone, Fax, and Email of the | Indicative No. of Amount % of the Total
Underwriter Equity Shares to Underwritten Issue Size
be Underwritten (Rs. in Lakh) Underwritten
[e] [e] [e] 100%
Total [e] [e] 100%

In the opinion of our Board of Directors of the Company, the resources of the abovementioned Underwriter are sufficient to
enable them to discharge the underwriting obligations in full. The above-mentioned Underwriter is registered with SEBI under
Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges.

FILING OF OFFER DOCUMENT

The Draft offer document, Red Herring Prospectus and Prospectus shall be filed on the platform of NSE Emerge.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations, 2018 and SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Red Herring Prospectus/ Prospectus
will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus and Prospectus along with the material contracts and documents referred elsewhere in
the Prospectus required to be filed under Section 32 of the Companies Act, 2013 will be delivered to the Registrar of Companies,
West Bengal at Kolkata situated at Nizam Palace, 2nd MSO Building, 2nd Floor, 234/4, A.J.C.B. Road, Kolkata- 700 020, West

Bengal, India, at least (3) three working days prior from the date of opening of the Issue.

CHANGE IN THE AUDITOR DURING LAST 3 YEAR

Except as stated below, there have been no changes in our Company’s auditors in the last three (3) years

Reason of
Resignation/Appointment

Details of the auditor Date of change Action

M/s Harsh Mita & Associates.

Chartered Accountants

Firm Registration No.: 327904E

Peer Review Regn. No.: 019771

Address: 191, Chittaranjan Avenue, 1 4th Floor, suit-
7, Kolkata, - 700007.

Tel: +91 33 3550 3791

Email: mita.dhuwalia@yahoo.in

Contact Person: Mita Poddar

July 10, 2025 Appointment Appointment of Statutory
Auditor due to completion
of tenure of the Statutory
Auditor appointed due to

casual vacancy.

Tenure

M/s Mandawewala & Co.

Chartered Accountants

Address: 1, British Indian Street, 1st Floor, Suite No.
110D, Kolkata, West Bengal- 700069

Tel No: 9830261192

E-Mail: CA AKM@YAHOO.CO.IN

Peer Review Registration No.: 015329

Firm Reg. No.: 322130E

Contact Person: CA Hemant Agarwal

July 10, 2025

completed

The Statutory Auditor was
appointed in Casual
Vacancy till the conclusion
of the Annual General

Meeting.

M/s Mandawewala & Co.

September 20,

Appointment

Peer Reviewed Certified
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Chartered Accountants 2024 Firm appointed in Casual
Address: 1, British Indian Street, 1st Floor, Suite No. Vacancy

110D, Kolkata, West Bengal- 700069
Tel No: 9830261192

E-Mail: CA AKM@YAHOO.CO.IN

Peer Review Registration No.: 015329
Firm Reg. No.: 322130E

Contact Person: CA Hemant Agarwal

M/s A R Agarwal & Associates August 27, 2024 Resignation The resignation of the
Chartered Accountants auditor is due to the firm's
Address: 15, Ganesh Chandra Avenue, 5 Floor, lack of a peer-reviewed
Kolkata, West Bengal- 700013 certification.

Tel No: +91-33-32620551

E-Mail: rashikagarwal@gmail.com
Firm Reg. No.: 326898E

Contact Person: CA Rashik Agrawal

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the Lead Manager, reserves the right not to proceed with the Issue at any time after the
Issue Opening Date but before the Board meeting for Allotment. In such an event, our Company would issue a public notice in
the newspapers, in which the pre-Issue advertisements were published, within two (2) days of the Issue Closing Date or such
other time as may be prescribed by SEBI, providing reasons for not proceeding with the Issue. The Lead Manager, through the
Registrar to the Issue, shall notify the SCSBs to unblock the bank accounts of the ASBA Applicants within one (1) day of receipt
of such notification. Our Company shall also promptly inform NSE Emerge on which the Equity Shares were proposed to be
listed. Notwithstanding the foregoing, the Issue is also subject to obtaining the final listing and trading approvals from NSE
Emerge, which our Company shall apply for after Allotment. If our Company withdraws the Issue after the Issue Closing Date
and thereafter determines that it will proceed with an IPO, ourCompany shall be required to file a fresh Prospectus.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company and the Lead Manager have entered into a tripartite agreement dated [e®] with [@] the Market Maker for this
Issue, duly registered with NSE Emerge to fulfill the obligations of Market Making:

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and its
amendments from time to time and the circulars issued by the NSE and SEBI regarding this matter from time to time. Following
is a summary of the key details pertaining to the Market Making arrangement:

The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be monitored by the
stock exchange. Further, the Market Maker(s) shall inform the exchange in advance for each and every black out period when
the quotes are not being offered by the Market Maker.

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

The minimum depth of the quote shall be 1,00,000. However, the investors with holdings of value less than%1,00,000 shall be
allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip provided that he sells his entire

holding in that scrip in one lot along with a declaration to the effect to the selling broker.

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

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

69


mailto:CA_AKM@YAHOO.CO.IN
mailto:rashikagarwal@gmail.com

10.

11.

12.

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

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

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully from the
market — for instance due to system problems, any other problems. All controllable reasons require prior approval from the
Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the Exchange for deciding
controllable and non-controllable reasons would be final.

The Market Maker(s) shall have the right to terminate said arrangement by giving a one month notice or on mutually acceptable
terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s). In case of termination
of the abovementioned Market Making agreement prior to the completion of the compulsory Market Making period, it shall
be the responsibility of the Lead Manager to arrange for another Market Maker in replacement during the term of the notice
period being served by the Market Maker but prior to the date of releasing the existing Market Maker from its duties in order
to ensure compliance with the requirements of regulation 261 of the SEBI (ICDR) Regulations, 2018. Further, our Company and
the Lead Manager reserve the right to appoint other Market Makers either as a replacement of the current Market Maker or
as an additional Market Maker subject to the total number of Designated Market Makers does not exceed five or as specified
by the relevant laws and regulations applicable at that particular point of time. The Market Making Agreement is available for
inspection at our corporate office from 11.00 a.m. to 5.00 p.m. on working days.

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

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

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

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/02/2012 dated January 20, 2012, has laid down that
for Issue size up to X 250 crores, the applicable price bands for the first day shall be:

(i) In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5% of the
equilibrium price.

(i) In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be 5% of
the Offer price.

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

The following spread will be applicable on the SME Exchange Platform.

S. No. Market Price Slab Proposed Spread (in % to sale price)
1 Up to 50 9.00%
2 50to 75 8.00%
3 75-100 6.00%
4 Above 100 5.00%

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully from the
market — for instance due to system problems, any other problems. All controllable reasons require prior approval from the
Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the Exchange for deciding
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controllable and non-controllable reasons would be final.

13. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27,2012, limits on the upper side for Markets
Makers during market making process has been made applicable, based on the issue size and as follows:

Buy quote exemption threshold Re-Entry threshold for buyquote
Issue Size (including (including mandatory
mandatory initial inventory of5% of | initial inventory of 5% of the Issue
the Issue Size) Size)
Up toX 20 Crore 25% 24%
X20 Crore to X50 Crore 20% 19%
%50 Crore To X80 Crore 15% 14%
Above X80 Crore 12% 11%

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

The trading shall take place in TFT segment for first 10 days from commencement of trading. Thprice band shall be 20%
and the Market Maker Spread (difference between the sell and the buy quote) shall be within 10% or as intimated by

Exchange from time to time.

This page has been left unintentionally
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SPICES

SECTION VI - CAPITAL STRUCTURE FOOD PRODUCTS

The Equity Share capital of our Company, as on the date of this Draft Red Herring Prospectus is set forth below:

Amount (Rs. in Lakhs)

# Particulars Aggregate Aggregate value
nominal value at Offer Price
A Authorised Share Capital
*| 2,50,00,000 Equity Shares of X 10/- each (X 25,00,00,000 Equity Share 2,500.00
Capital) -
B Issued, Subscribed and Paid-Up Share Capital before the Issue
"| 1,51,07,298 Equity Shares of X10/- each (X 15,10,72,980 Equity Share 1,510.72 -
Capital)
c Present Issue in terms of the Prospectus

Fresh Offer of 54,00,000 Equity Shares of Face Value X10/- each at a
Price of X [e] per Equity Share

Consisting of:
Reservation for Market Maker — 2,70,000 Equity Shares of X 10/- each
ata price of X [¢] per Equity Share reserved as Market Maker Portion. [] []

Net Issue to the Public —51,30,000 Equity Shares of X 10/- eachat
a price of X [¢] per Equity Share.
Of the Net Issue to the Public
1. QIB Portion [*]
Of which:

(a) Anchor Investor Portion

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

Of which: [*]

(i) Available for allocation to Mutual Funds only (5% of the QIB [] [o]

Portion (excluding Anchor Investor Portion)

(ii) Balance of QIB Portion for all QIBs including Mutual Funds [*] [e]
2. Non-Institutional Category [*] [e]
3. Individual Investor Portion [*] [e]

Issued, Subscribed and Paid-up Share Capital after the Issue
D. 2,05,07,298 Equity Shares of 10/- each

Securities Premium Account

E. | Before the Issue Nil
After the Issue [e]

The present issue has been authorized by our Board of Directors vide a resolution passed at its meeting held on dated
July 05, 2025 and by Special Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at the AGM of our
shareholders held on July 10, 2025.

All Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Draft
Red Herring Prospectus.

NOTES TO THE CAPITAL STRUCTURE
. Details of increase in Authorised Share Capital:

Since October 19, 2012, the authorized share capital of our Company has been altered in the manner set forth below:

72



SPICES
FOOD PRODUCTS

S. No. Date No. of Face Value | Cumulative | Cumulative Authorised] Whether
Equity (inX) No. of Shares | Share Capital (inX) | AGM/EGM
Shares
1. On Inception 50,000 10 50,000 5,00,000 N.A.
2. August 07, 2013 2,00,000 10 2,50,000 25,00,000 EGM
3. March 04, 2014 13,00,000 10 15,50,000 1,55,00,000 EGM
4. February 02, 2016 5,00,000 10 20,50,000 2,05,00,000 EGM
5. January 03, 2017 5,00,000 10 25,50,000 2,55,00,000 EGM
6. January 17, 2018 5,00,000 10 30,50,000 3,05,00,000 EGM
7. January 14, 2021* 2,37,500 10 32,87,500 3,28,75,000* NA
8. March 29, 2021 4,62,500 10 37,50,000 3,75,00,000 EGM
9. March 14, 2024 70,00,000 10 1,07,50,000 10,75,00,000 EGM
10. July 10, 2025 1,42,50,000 10 2,50,00,000 25,00,00,000 AGM

* Pursuant to Section 232 of the Companies Act, 2013, and the corrigendum dated January 14, 2021, to the order passed on
December 28, 2020, by the Hon’ble National Company Law Tribunal, Kolkata Bench, the scheme of amalgamation between
Patni Management Consultancy Private Limited, Singur Properties Private Limited, and DNV Food Products Private Limited was
sanctioned and approved. Consequently, the authorized share capital of Patni Management Consultancy Private Limited (Rs.
13,75,000) and Singur Properties Private Limited (Rs. 10,00,000) was merged with the existing authorized share capital of DNV
Food Products Private Limited.

History of Equity Share Capital of our Company

S.No Date of No. of | Face |Issue Nature of Nature of Cumulative | Cumulative [Cumulative
Allotment Equity value| Price |consideration| Allotment number of |Equity P-aid B Securi.ties
Shares EquityShares | up Capital premium
allotted | (Rs.) | (Rs.) (Rs.) (Rs.)
On 10,000 | 10 10 Cash Subscription 10,000 1,00,000 Nil
1. |Incorporation to MOA
2. |August 16, | 1,12,500| 10 10 Cash Further 1,22,500 12,25,000 Nil
2013 Allotment
3. |March 31, | 13,86,000 | 10 10 Cash Further 15,08,500 1,50,85,000 Nil
2014 Allotment
4. |March 22, 5,02,600 | 10 10 Cash Right Issue 20,11,100 2,01,11,000 Nil
2016
5. |February 07, | 4,97,325| 10 10 Cash Right Issue 25,08,425 2,50,84,250 Nil
2017
6. |March 09, | 4,99,060 | 10 10 Cash Right Issue 30,07,485 3,00,74,850 Nil
2018
7. |March 31, | 5,99,367| 10 Nil Other than |Allotment of | 36,06,852 3,60,68,520 |(5,60,13,000
2021 Cash* Equity Shares *
upon
Amalgamation
%
8. |March 27, | 54,10,280 | 10 Nil No Bonus Issue in 90,17,132 9,01,71,320 19,10,200
2024 Consideration|the ratio of 3:2
9. |February 22, 10,06,400| 10 | 52.5 Cash Preferential 1,00,23,532 |10,02,35,320 |4,46,82,200
2025 Issue
10. |February 27, 48,000 | 10 | 52.5 Cash Preferential 1,00,71,532 |10,07,15,320 |4,67,22,200
2025 Issue
11. [July 19,2025 | 50,35,766 | 10 Nil No Bonus Issue in | 1,51,07,298 |15,10,72,980 Nil
Consideration|the ratio of 1:2
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*Pursuant to Section- 232 of The Companies Act, 2013 and the corrigendum dated January 14, 2021 to FOOR. PRODUCTS
order dated December 28, 2020 passed by Hon’ble National Company Law Tribunal, Kolkata Bench, granted sanction to
scheme of amalgamation and approved the amalgamation of Patni Management Consultancy Private Limited and Singur
Properties Private Limited with DNV Food Products Private Limited, where 5,99,367 equity shares were credited as fully
paid up in the existing paid up share capital of DNV Food Products Private Limited. Further, the securities premium
amounting to X5,60,13,000/- which was reflected in the financial statements of Patni Management Consultancy Private
Limited prior to the amalgamation, has been incorporated into the accounts of DNV Food Products Private Limited post-

amalgamation.

Notes:

1. Initial Subscribers to Memorandum of Association hold 10,000 Equity Shares each of face value of X 10/- fully paid up as

per the details given below:

S. No. Name of Person No. of Shares Allotted
1. Mr. Nirmal Kumar Jain 4,000
. Mr. Daulat Kumar Patni 3,000
3. Mr. Vinod Kumar Patni 3,000
Total 10,000

2. The Company thereafter allotted 1,12,500 Equity shares as Further Allotment i.e. on August 16, 2013 issued at cash at

an issue price of Rs. 10/- each, the details of which is given below:

S. No. Name of Person No. of Shares Allotted
1. Mr. Nirmal Kumar Jain 32,500
2. Mr. Harsh Jain 28,000
3. Mr. Pratik Jain 23,500
4. Mrs. Sarita Jain 10,000
5. Mr. Vinod Kumar Patni 9,250
6. Mr. Shailesh Kumar Patni 9,250

Total 1,12,500

3. The Company thereafter allotted 13,86,000 Equity shares as Further Allotment i.e. on March 31, 2014 issued at cash at

an issue price of Rs. 10/- each, the details of which is given below:

S. No. Name of Person No. of Shares Allotted
1. S L Trades & Finance (I) Private Limited 7,85,000
2. Rajrath Merchants Private Limited 3,00,000
3. Mr. Pratik Jain 2,05,000
4. Mrs. Sarita Jain 32,500
5. Mr. Daulat Kumar Patni 30,500
6. Mr. Harsh Jain 25,000
7. Mr. Shailesh Kumar Patni 8,000

Total 13,86,000

4. The Company thereafter allotted 5,02,600 Equity shares as Right Issue i.e. on March 22, 2016 at cash at an issue price of

Rs. 10/- each, the details of which is given below:

S. No. Name of Person No. of Shares Allotted
1. Mr. Nirmal Kumar Jain 1,92,900
2. Mr. Harsh Jain 1,88,800
3. Mr. Daulat Kumar Patni 77,800
4, Mr. Shailesh Kumar Patni 39,050
5. Mr. Vinod Kumar Patni 4,050
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Total

5,02,600 |

5. The Company thereafter allotted 4,97,325 Equity shares as Right Issue i.e.
of Rs. 10/- each, the details of which is given below:

on February 07, 2017 at cash, at an issue price

S. No. | Name of Person No. of Shares Allotted
1. Mr. Nirmal Kumar Jain 2,42,625
2. Mrs. Sarita Jain 1,10,625
3. Mr. Harsh Jain 80,000
4, Patni Management Consultancy Private Limited 50,000
5. Mr. Shailesh Kumar Patni 14,075

Total 4,97,325

6. The Company thereafter allotted 4,99,060 Equity shares as Right Issue i.e. on March 09, 2018 at cash, at an issue price

of Rs. 10/- each, the details of which is given below:

S. No. | Name of Person No. of Shares Allotted
1. Mrs. Sanmati Jain 1,64,405
2. M/s Patni Management Consultancy Private Limited 1,38,000
3. Mr. Harsh Jain 84,360
4. Mr. Daulat Kumar Patni 82,260
5. Mr. Shailesh Kumar Patni 26,775
6. Mr. Vinod Kumar Patni 3,260

Total 4,99,060

7. The Company thereafter allotted 5,99,367 Equity shares as Allotment of Equity Shares upon Merger/Amalgamation i.e.

on March 31, 2021 as consideration other than cash, the details of which is given below:

S. No. | Name of Person No. of Shares Allotted
1. Mr. Harsh Jain 2,68,667
2. Mr. Pratik Jain 2,25,867
3. Nirmal Kumar Jain & Others (HUF) 50,700
4, Mrs. Sarita Jain 40,083
5. Mr. Nirmal Kumar Jain 10,800
6. Mr. Vinod Kumar Patni 2,167
7. Ms. Khushboo Jain 1,083

Total 5,99,367

*Pursuant to Section- 232 of The Companies Act, 2013 and the corrigendum dated January 14, 2021 to order dated
December 28, 2020 passed by Hon’ble National Company Law Tribunal, Kolkata Bench, granted sanction to scheme of
amalgamation and approved the amalgamation of Patni Management Consultancy Private Limited and Singur Properties
Private Limited with DNV Food Products Private Limited, where 5,99,367 equity shares were credited as fully paid up in

the existing paid up share capital of DNV Food Products Private Limited.

consideration other than cash, the details of which is given below:

The Company thereafter allotted 54,10,280 Equity shares as Bonus Issue in the ratio of 3:2 on March 27, 2024 as

S. No. | Name of Person No. of Shares Allotted
1. Mr. Harsh Jain 16,17,581
2. Mr. Pratik Jain 16,01,051
3. Mrs. Sarita Jain 12,79,662
4. Mrs. Purva Jain 4,23,038
5. Mrs. Sanmati Jain 3,96,608
6. M/s Nirmal Kumar Jain & Others (HUF) 76,050
7. Mr. Nirmal Kumar Jain 16,200
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8. Ms. Sangeeta Agarwal 15
9. Parasmal Patni & Ors (HUF) 75
Total 54,10,280

9. The Company thereafter allotted 10,06,400 Equity shares as preferential issue on February 22, 2025, the details of which

is given below:

S. No. | Name of Person No. of Shares Allotted
1. Willingdon Properties LLP 80,000
2. M/s Riaan Vyaapar LLP 80,000
3. CCv Emerging Opportunities Fund-I 2,00,000
4, Mr. Santosh Kumar Pandey 49,600
5. Sarla Devi Dogra 28,800
6. Neha Dipesh Jain 28,800
7. Saroj Aggarwal 56,000
8. Mr. Keyur Yogesh Ajmera 19,200
9. Swastha Consulting LLP 28,800
10. |Shivam Rathi 9,600
11. | Vishaka Jain 60,800
12. | Aloka Jain 27,200
13. | Ayush Jain 16,000
14. | Subhash Chandra Saraf 40,000
15. Marsh Hospitality LLP 1,00,800
16. Mayur Jain 33,600
17. Mahendra Kumar Jain 40,000
18. | Sanjay Kumar Tiwari 4,800
19. Puspa Devi Patni 36,800
20. Anita Patni Jain 36,800
21. Rachna Jain 28,800

Total 10,06,400
10. The Company thereafter allotted 48,000 Equity shares as preferential issue on February 27, 2025, the details of
which is given below:

S. No. | Name of Person No. of Shares Allotted
1. J M Global Equities Private Limited 48,000

11. The Company thereafter allotted 50,35,766 Equity shares as Bonus Issue in the ratio of 1:2 on July 19, 2025 as
consideration other than cash, the details of which is given below:

S. No. | Name of Person No. of Shares Allotted
1. Harsh Jain 13,47,984
2. Pratik Jain 13,34,209
3. Sarita Jain 10,66,385
4, Purva Jain 3,52,532
5. Sanmati Jain 3,30,506
6. CCv Emerging Opportunities Fund-I 1,00,000
7. Nirmal Kumar Jain & other HUF 63,375
8. Marsh Hospitality LLP 50,400
9. Willingdon Properties LLP 40,000
10. | Riaan Vyapaar LLP 40,000
11. | Vishakha Jain 30,400
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12. | Saroj Agarwal 28,000
13. | Santosh Kumar Pandey 24,800
14. | J M Global Equities Private Limited 24,000
15. | Subhash Chandra Saraf 20,000
16. | Mahendra Kumar Jain 20,000
17. Puspa Devi Patni 18,400
18. | Anita Patni Jain 18,400
19. Mayur Jain 16,800
20. | Sarla Devi Dogra 14,400
21. | Neha Dipesh Jain 14,400
22. | RachnaJain 14,400
23. Svastha Consulting LLP 14,400
24. | Aloka Jain 13,600
25. | Nirmal Kumar Jain 13,575
26. | Keyur Yogesh Ajmera 9,600
27. | Ayush Jain 8,000
28. | Shivam Rathi 4,800
29. | Sanjay Kumar Tiwari 2,400

Total 50,35,766

. Shareholding of the Promoters of our Company

As on the date of this Draft Red Herring Prospectus, our promoters Mr. Nirmal Kumar Jain, Mr. Pratik Jain, Mr. Harsh Jain,
Mrs. Sarita Jain, Mrs. Sanmati Jain, Mrs. Purva Jain and Nirmal Kumar Jain & Other (HUF) holds total 40,725, 40,02,627,
40,43,952, 31,99,155, 9,91,519, 10,57,595 and 1,90,125 Equity Shares respectively representing 0.27%, 26.49%, 26.77%, 21.18%,
6.56%, 7.00%, and 1.26% of the pre-issue paid up share capital of our Company.

Details of build-up of shareholding of the Promoters-

Date o Nature (Allotment/ | Number of Equity Face Issue/ Consideration | Name of Transferor

Allotment / transfer) Shares Valueper| Transfer | (cash/ other / Transferee

acquisition  / Equity | price per thancash)

transaction and S(?:;‘;a Equity

when made Share

fully paid up (in)

Mr. Nirmal Kumar Jain

Subscription to Allotment 4,000 10 10 Cash NA
MOA
August 16, 2013 Further Allotment 32,500 10 10 Cash NA
March 22, 2016 Right Issue 1,92,900 10 10 Cash NA
February 07, Right Issue 2,42,625 10 10 Cash NA
2017
March 29, 2018 Transfer of Shares (32,500) 10 10 Cash Mr. Pratik Jain
March 29, 2018 Transfer of Shares (4,000) 10 10 Cash Mr. Pratik Jain
March 29, 2018 Transfer of Shares (60,600) 10 10 Cash Mr. Pratik Jain
March 29, 2018 Transfer of Shares (92,900) 10 10 Cash Mr. Pratik Jain
March 29, 2018 Transfer of Shares (1,00,000) 10 10 Cash Mr. Pratik Jain
April 18, 2019 Transfer of Shares (7,375) 10 10 Cash Mrs. Purva Jain
April 18, 2019 Transfer of Shares (42,625) 10 10 Cash Mrs. Purva Jain
April 18, 2019 Transfer of Shares (1,00,000) 10 10 Cash Mrs. Purva Jain
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February 12, Transfer of Shares (32,025) 10 10 Cash Mrs. Purva Jain
2021
March 31, 2021 [Allotment pursuant to 10,800 10 Nil Other than NA
amalgamation of Cash
Singur Properties
Private Limited and
Patni Management
Consultancy  Private
Limited with DNV Food
Products Private
Limited*
March 27, 2024 Bonus Issue in the 16,200 10 Nil Other than NA
ratio of 3:2 Cash
August 12, 2024 Transfer of Shares 125 10 10 Cash Parasmal Patni &
Others (HUF)
August 12, 2024 Transfer of Shares 25 10 10 Cash Sangeeta Agarwal
July 19, 2025 Bonus Issue in the 13,575 10 Nil Consideration NA
ratio of 1:2 other than
cash
Total 40,725
Mr. Pratik Jain
August 16, 2013 Further Allotment 23,500 10 10 Cash NA
March 31, 2014 Further Allotment 2,05,000 10 10 Cash NA
March 30, 2015 Transfer of Shares 1,00,000 10 10 Cash S.L. Trade & Finance
(1) Private Limited
March 30, 2015 Transfer of Shares 85,000 10 10 Cash S.L. Trade & Finance
() Private Limited
March 13, 2018 Transfer of Shares 32,500 10 10 Cash Mr. Nirmal Kumar
Jain
March 29, 2018 Transfer of Shares 4,000 10 10 Cash Mr. Nirmal Kumar
Jain
March 29, 2018 Transfer of Shares 60,600 10 10 Cash Mr. Nirmal Kumar
Jain
March 29, 2018 Transfer of Shares 92,900 10 10 Cash Mr. Nirmal Kumar
Jain
March 29, 2018 Transfer of Shares 1,00,000 10 10 Cash Mr. Nirmal Kumar
Jain
March 29, 2018 Transfer of Shares 38,000 10 10 Cash Patni Management
Consultancy Private
Limited
March 29, 2018 Transfer of shares 1,00,000 10 10 Cash Patni Management
Consultancy Private
Limited
March 31, 2021 |Allotment pursuant to 2,25,867 10 Nil Other than NA
amalgamation of Cash
Singur Properties
Private Limited and
Patni Management
Consultancy  Private
Limited with DNV
Food Products Private
Limited*
March 27, 2024 Bonus Issue in the 16,01,051 10 Nil Other than NA
ratio of 3:2 Cash
July 19, 2025 Bonus Issue in the 13,34,209 10 Nil Consideration NA
ratio of 1:2 other than
cash
Total 40,02,627
Mr. Harsh Jain
August 16, 2013 Further 28,000 10 10 Cash NA
Allotment
March 31, 2014 Further 25,000 10 10 Cash NA
Allotment
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Transfer 1,00,000 10 10 Cash S.L. Trade & Finance
March 30, 2015 (1) Private Limited
March 22, 2016 Right Issue 1,88,800 10 10 Cash NA
February 07, Right Issue 80,000 10 10 Cash NA
2017
March 09, 2018 Right Issue 84,360 10 10 Cash NA
March 29, 2018 Transfer of Shares 1,00,000 10 10 Cash Patni Management
Consultancy Private
Limited
March 29, 2018 Transfer of Shares 1,00,000 10 10 Cash Patni Management
Consultancy Private
Limited
March 29, 2018 Transfer of Shares 50,000 10 10 Cash Patni Management
Consultancy Private
Limited
March 31,2021 |Allotment pursuant 2,68,667 10 Nil Other than Cash NA
to amalgamation of
Singur Properties
Private Limited and
Patni Management
Consultancy Private
Limited with DNV
Food Products
Private Limited*
March 31,2021 |Transfer of shares 53,560 10 10 Cash Mr. Daulat Kumar
Patni
March 27, 2024 |Bonus Issue in the 16,17,581 10 Nil Other than Cash NA
Ratio of 3:2
July 19, 2025 Bonus Issue in the 13,47,984 10 Nil Consideration NA
ratio of 1:2 other than cash
Total 40,43,952
Mrs. Sarita Jain
August 16, 2013 Further Allotment 10,000 10 10 Cash NA
March 31, 2014 Further Allotment 32,500 10 10 Cash NA
May 22, 2014 Transfer of Shares 1,00,000 10 10 Cash S.L. Trade &Finance
() Private Limited
March 30, 2015 Transfer of Shares 1,00,000 10 10 Cash S.L Trades &Finance
(I) Private Limited
March 30, 2015 Transfer of Shares 1,00,000 10 10 Cash S.L. Trade & Finance
(1) Private Limited
February 07, Right Issue 1,10,625 10 10 Cash NA
2017
January 12, 2021 | Transfer of Shares (50) 10 10 Cash Parasmal Patni &
Others (HUF)
January 12, 2021 | Transfer of Shares (10) 10 10 Cash Ms. Sangeeta
Agarwal
March 31,2021 |Allotment pursuant 40,083 10 Nil Other than Cash NA
to amalgamation of
Singur Properties
Private Limited and
Patni  Management
Consultancy Private
Limited with DNV
Food Products Private
Limited*
October 12,2021 | Transfer of Shares 30,500 10 10 Cash Mr. Daulat Kumar
Patni
October 12,2021 | Transfer of Shares 77,800 10 10 Cash Mr. Daulat Kumar
Patni
October 12,2021 | Transfer of Shares 28,700 10 10 Cash Mr. Daulat Kumar
Patni
October 12,2021 | Transfer of Shares 1,00,000 10 10 Cash Mr. Daulat Kumar
Patni
October 12,2021 | Transfer of Shares 3,000 10 10 Cash Mr. Daulat Kumar
Patni
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March 16, 2024 Transfer of Shares 2,167 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 3,000 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 3,260 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 1,083 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 26,775 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 39,050 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 4,050 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 8,000 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 9,250 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 9,250 10 10 Cash Ms. Pushpa Devi
Patni
March 16, 2024 Transfer of Shares 14,075 10 10 Cash Ms. Pushpa Devi
Patni
March 27,2024 [Bonus Issue in the 12,79,662 10 Nil Other than Cash NA
ratio of 3:2
July 19, 2025 Bonus Issue in the 10,66,385 10 Nil Consideration NA
ratio of 1:2 other than cash
Total 31,99,155
Mrs. Sanmati Jain
July 30, 2015 Transfer of 1,00,000 10 10 Cash Padmawati  Credit
Shares Capital Private
Limited
March 09, 2018 Right Issue 1,64,405 10 10 Cash NA
March 27, 2024 Bonus lIssue in 3,96,608 10 Nil Other than Cash NA
the ratio of 3:2
July 19, 2025 Bonus Issue in 3,30,506 10 Nil Consideration NA
the ratio of 1:2 other than cash
Total 9,91,519
Mrs. Purva Jain
March 29, 2018 Transfer of Shares 1,00,000 10 10 Cash Mr. Daulat Kumar
Patni
April 18, 2019 Transfer of Shares 7,375 10 10 Cash Mr. Nirmal Kumar
Jain
April 18, 2019 Transfer of Shares 42,625 10 10 Cash Mr. Nirmal Kumar
Jain
April 18, 2019 Transfer of Shares 1,00,000 10 10 Cash Mr. Nirmal Kumar
Jain
February 12, | Transfer of Shares 32,025 10 10 Cash Mr. Nirmal Kumar
2021 Jain
March 27, 2024 Bonus in the ratio 4,223,038 10 Nil Other than Cash NA
of 3:2
July 19, 2025 Bonus Issue in the 3,52,532 10 Nil Consideration NA
ratio of 1:2 other than cash
Total 10,57,595
Nirmal Kumar Jain & Others (HUF)
March 31, 2021  |Allotment pursuant 50,700 10 Nil Other than Cash NA
to amalgamation of
Singur  Properties
Private Limited and
Patni Management
Consultancy Private
Limited with DNV
Food Products
Private Limited*
March 27, 2024 |Bonus Issue in the 76,050 10 Nil Other than Cash NA
ratio of 3:2
July 19, 2025 Bonus Issue in the 63,375 10 Nil Consideration NA
ratio of 1:2 other than cash
Total 1,90,125

* Pursuant to Section- 232 of The Companies Act, 2013 and the corrigendum dated January 14, 2021 to order dated
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December 28, 2020 passed by Hon’ble National Company Law Tribunal, Kolkata Bench, granted sanction to
scheme of amalgamation and approved the amalgamation of Patni Management Consultancy Private Limited and Singur
Properties Private Limited with DNV Food Products Private Limited, where 5,99,367 equity shares were credited as fully paid
up in the existing paid up share capital of DNV Food Products Private Limited.

Note — All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity

Shares.

This space left blank intentionally.
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a)

date of this Draft Red Herring Prospectus

The table below represents the shareholding pattern of our Company as per Regulation 31 of the

SPICES
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SEBI (LODR) Regulations, 2015, as on the

Category | Category of No. of| No. of fully | No. off No.of | Total nos. | Share Number of Voting Rights held | No. of| Shareholdi| Number | Number | Number of
Code |shareholdel share| paidup Partly| shares | shares held | holding ineach class of securities* Shares| ng,as a % | of locked | of Shares |shares held in
holder, equity paid-uj underlyi asa% Under| assuming | in Shares | pledged dematerialized
shares held | Equityl ng of total lying full or form
Shares|Deposito Outsta| conversion otherwis
held ry nding of e
Receipts encumbe
red
no. of convert convertible| No. |Asa | No.| As a
share s No. of Voting Rights ible | securities | (a) |% of | (a)| % of
(calculat| securitil (Asa total total
edas es | percentag shar shar
perSCR Class X |C Total Total |(includi| e of es es
R, 1957) I asa ng diluted held held
Asa a % of |Warra| share (B) (B)
% of s (A+B | nts) | Capital)As
(A+B s +C) a % of
+C2) Y (A+B+C2)
) /] /] v "4 Vi Vil= IV+V+V I Vil IX X Xi=vil Xl X Xlv
+X I
I
Promoters 07 |1,35,25,698 - - 1,35,25,698 [89.53% | 1,35,25,698| |1,35,25,698|89.539 - - - |- - -11,35,25,698
(A) fand
Promoter
Group
®)  |public 22 | 15,81,600 | ) 15,81,600 |10.47% | 15,81,600 | | 15,81,600 |10.47% i i T i | 15,81,600
Non- - ; ; - - - - - ; - - - I i} - l
(€) Promoter-
Non-Public
Shares i} } i} - i} i} i} i} } } } } N - } }
(1) underlying
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DRs

(2)

Shares held
by
Employee
Trusts

Total

29

1,51,07,298

1,51,07,298

100%

1,51,07,298

1,51,07,298

100% -

1,51,07,298

*As on the date of this Draft Red Herring Prospectus 1 Equity Shares holds 1 vote.
*As per latest benpos dated Friday, 19" September, 2025 received from RTA “Bigshare Services Private Limited”

Note:

O In terms of SEBI circular bearing No. CIR/ISD/3/2011 dated June 17, 2011 and SEBI circular bearing No. SEBI/CIR/ISD/ 05 /2011, dated September 30, 2011, the

Equity Shares held by the Promoters/Promoters Group Entities and 50% of the Equity Shares held by the public shareholders are in dematerialized form.

O PAN of the Shareholders will be provided by our Company prior to Listing of Equity Share on the Stock Exchange.
O Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI (LODR) Regulations, 2015, one day prior to
the listing of the equity shares. The shareholding pattern will be uploaded on the website of NSE Emerge before commencement of trading of such Equity Shares.

This space left blank intentionally.
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5. As on the date of this Draft Red Herring Prospectus, there are no partly paid-up shares/outstanding convertible
securities/warrants in our Company.

6. Following are the details of the holding of securities of persons belonging to the category “Promoter and Promoter
Group” and public before and after the Issue:

Pre-issue Post-issue as at Allotment
S. Name of shareholder No. of equity | Asa % of At the lower end of the/At the upper end of the
No. Shares Issued |Price band (Z[e]) price band (Z[e])
Capital No.of | Asa% of No.of | Asa% of
Equity Issued Equity Issued
shares Capital shares Capital
Promoters
1 |Mr. Nirmal Kumar Jain 40,725 0.27% [e] [e] [e] [o]
2 |Mr. Pratik Jain 40,02,627 26.49% [o] [e] [e] [e]
3 [Mr. Harsh Jain 40,43,952 26.77% [o] [e] [e] [e]
4 |Mrs. Sarita Jain 31,99,155 21.18% [o] [o] [e] [e]
5 |Mrs. SanmatiJain 9,91,519 6.56% [o] [e] [e] [e]
6 |Mrs. Purva Jain 10,57,595 7.00% [e] [o] [e] [e]
7  |Nirmal Kumar Jain & other (HUF) 1,90,125 1.26% [e] [e] [e] [e]
Total - A 1,35,25,698 89.53% [e] [e] [e] [o]
Promoter Group
8. NA Nil Nil Nil Nil Nil Nil
Total - B
Public
9 CCVCI Emerging Opportunities 3,00,000 1.99% [@] [®] [o] [e]
Fund- |
10 |Marsh Hospitality LLP 1,51,200 1.00% [e] [o] [e] [®]
11 |Willingdon Properties LLP 1,20,000 0.79% [o] [o] [e] [e]
12 |Riaan Vyapaar LLP 1,20,000 0.79% [o] [o] [e] [e]
13 |Vishakha Jain 91,200 0.60% [e] [e] [e] [e]
14 [Saroj Agarwal 84,000 0.56% [e] [o] [e] [e]
15 [Santosh Kumar Pandey 74,400 0.49% [e] [o] [e] [e]
16 § M Global Equities Private 72,000 0.48% [e] [o] [e] [e]
Limited
17 [Subhash Chandra Saraf 60,000 0.40% [e] [o] [e] [e]
18 |Mahendra Kumar Jain 60,000 0.40% [e] [o] [e] [e]
19 [Existing Shareholders 4,48,800 2.97% [e] [o] [e] [e]
20 IPO - - [e] [e] [®] [o]
Total - C 15,81,600 10.47% [o] [e] [e] [o]
Grand Total (A+B+C) 1,51,07,298 100.00 [e] [e] [o] [o]

7. The average cost of acquisition of or subscription to Equity Shares by our Promoter is set forth in the table below:

Name of the Promoter and Promoter Group No. of Shares held Average cost of Acquisition (inX)
Mr. Nirmal Kumar Jain 40,725 1.36
Mr. Pratik Jain 40,02,627 2.13
Mr. Harsh Jain 40,43,952 2.02
Mrs. Sarita Jain 31,99,155 2.57
Mrs. Sanmati Jain 9,91,519 2.67
Mrs. Purva Jain 10,57,595 2.67
Nirmal Kumar Jain & Others (HUF) 1,90,125 26.46

Note

1. As certified by the Peer Review Statutory Auditor M/s. Harsh Mita & Associates, Chartered Accountant, Kolkata vide
certificate dated September 17" 2025, UDIN — 25303343BMLBIN6679.
2. The average cost of acquisition of Equity shares by our Promoters have been calculated by taking into account the amount
paid by them to acquire the Equity shares, by way of fresh issuance or transfer or bonus issue etc. less amount received by them
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8. Details of Major Shareholders:
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A. List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of this Draft Red
Herring Prospectus:
Sr. No. | Name of shareholders No. of Equity Shares held % of Paid-up Capital
1. Mr. Harsh Jain 40,43,952 26.77%
2. Mr. Pratik Jain 40,02,627 26.49%
3. Mrs. Sarita Jain 31,99,155 21.18%
4. Mrs. Purva Jain 10,57,595 7.00%
5. Mrs. Sanmati Jain 9,91,519 6.56%
6. CCv Emerging Opportunities Fund 3,00,000 1.99%
7. Nirmal Kumar Jain & others (HUF) 1,90,125 1.26%
8. Marsh Hospitality LLP 1,51,200 1.00%
Total 1,39,36,173 92.25%
B. List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date ten days prior to the

date of the Draft Red Herring Prospectus:

Sr. No. Name of shareholders No. of Equity Shares held % of Paid-up Capital
1. Mr. Harsh Jain 40,43,952 26.77%
2. | Mr. Pratik Jain 40,02,627 26.49%
3. Mrs. Sarita Jain 31,99,155 21.18%
4. Mrs. Purva Jain 10,57,595 7.00%
5. Mrs. Sanmati Jain 9,91,519 6.56%
6. CCv Emerging Opportunities Fund 3,00,000 1.99%
7. Nirmal Kumar Jain & others (HUF) 1,90,125 1.26%
8. Marsh Hospitality LLP 1,51,200 1.00%
Total 1,39,36,173 92.25%
C. List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date one year prior to the
date of this Draft Red Herring Prospectus:
Sr. No. Name of shareholders No. of Equity Shares held % of Paid-up Capital
1. Mr. Harsh Jain 26,95,968 29.90%
2. Mr. Pratik Jain 26,68,418 29.59%
3. | Mrs. Sarita Jain 21,32,770 23.65%
4. | Mrs. Purva Jain 7,05,063 7.82%
5. Mrs. Sanmati Jain 6,61,013 7.33%
6. Nirmal Kumar Jain & Others (HUF) 1,26,750 1.41%
Total 89,89,982 99.70%
D. List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date two years prior to
the date of this Draft Red Herring Prospectus:
Sr. No. Name of shareholders No. of Equity Shares held % of Paid-up Capital
1. Mr. Harsh Jain 10,78,387 29.90%
2. Mr. Pratik Jain 10,67,367 29.59%
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3. Mrs. Sarita Jain 7,33,148 20.33%
Mrs. Sanmati Jain 2,64,405 7.33%

5. Nirmal Kumar Jain & Others (HUF) 50,700 1.41%
Total 31,94,007 88.56%

9. The Company has not issued any convertible instruments like warrants, debentures etc. since its incorporation and there
are no outstanding convertible instruments as on date of this Draft Red Herring Prospectus.

10.0ur Company has not issued any Equity Shares out of revaluation reserve or reserves without accrual of cash resources.

11.0ur Company has not issued any Equity Shares during a period of one year preceding the date of this Draft Red Herring
Prospectus at a price lower than the Issue Price, except as following:

Preferential Issue: 10,06,400 Equity shares on February 22, 2025: -

S. No. Name of Person No. of Shares Allotted
1. Willingdon Properties LLP 80,000
2. M/s Riaan Vyaapar LLP 80,000
3. CCv Emerging Opportunities Fund 2,00,000
4. Mr. Santosh Kumar Pandey 49,600
5. Sarla Devi Dogra 28,800
6. Neha Dipesh Jain 28,800
7. Saroj Aggarwal 56,000
8. Mr. Keyur Yogesh Ajmera 19,200
9. Svastha Consulting LLP 28,800
10. |[Shivam Rathi 9,600
11. | Vishaka Jain 60,800
12. Aloka Jain 27,200
13. Ayush Jain 16,000
14. | Subhash Chandra Saraf 40,000
15. Marsh Hospitality LLP 1,00,800
16. Mayur Jain 33,600
17. Mahendra Kumar Jain 40,000
18. | Sanjay Kumar Tiwari 4,800
19. Puspa Devi Patni 36,800
20. Anita Patni Jain 36,800
21. Rachna Jain 28,800

Total 10,06,400

Preferential Issue: 48,000 Equity shares on February 27, 2025:

S. No. Name of Person No. of Shares Allotted
1. J M Global Equities Private Limited 48,000
Bonus Issue: 5035,766 Equity Shares in the ratio of 1:2 on July 19, 2025
S. No. Name of shareholders No. of Shares FaceValue Issue Date of Reason for
Allotted (Rs.) Price Allotment Allotment
(Rs.)
1. Harsh Jain 13,47,984 10 Nil July 19, 2025 Bonus Issue
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2. Pratik Jain 13,34,209 10 Nil July 19, 2025 Bonus Issue
3. Sarita Jain 10,66,385 10 Nil July 19, 2025 Bonus Issue
4, Purva Jain 3,52,532 10 Nil July 19, 2025 Bonus Issue
5. Sanmati Jain 3,30,506 10 Nil July 19, 2025 Bonus Issue
6. CCv Emerging Opportunities Fund-I 1,00,000 10 Nil July 19, 2025 Bonus Issue
7. Nirmal Kumar Jain & other HUF 63,375 10 Nil July 19, 2025 Bonus Issue
8. Marsh Hospitality LLP 50,400 10 Nil July 19, 2025 Bonus Issue
9. Willingdon Properties LLP 40,000 10 Nil July 19, 2025 Bonus Issue
10. | Riaan Vyapaar LLP 40,000 10 Nil July 19, 2025 Bonus Issue
11. | Vishakha Jain 30,400 10 Nil July 19, 2025 Bonus Issue
12. | Saroj Agarwal 28,000 10 Nil July 19, 2025 Bonus Issue
13. | Santosh Kumar Pandey 24,800 10 Nil July 19, 2025 Bonus Issue
14. | J M Global Equities Private Limited 24,000 10 Nil July 19, 2025 Bonus Issue
15. | Subhash Chandra Saraf 20,000 10 Nil July 19, 2025 Bonus Issue
16. | Mahendra Kumar Jain 20,000 10 Nil July 19, 2025 Bonus Issue
17. | Puspa Devi Patni 18,400 10 Nil July 19, 2025 Bonus Issue
18. | Anita Patni Jain 18,400 10 Nil July 19, 2025 Bonus Issue
19. | Mayur Jain 16,800 10 Nil July 19, 2025 Bonus Issue
20. | Sarla Devi Dogra 14,400 10 Nil July 19, 2025 Bonus Issue
21. | Neha Dipesh Jain 14,400 10 Nil July 19, 2025 Bonus Issue
22. | RachnaJain 14,400 10 Nil July 19, 2025 Bonus Issue
23. | Svastha Consulting LLP 14,400 10 Nil July 19, 2025 Bonus Issue
24. | Aloka Jain 13,600 10 Nil July 19, 2025 Bonus Issue
25. | Nirmal Kumar Jain 13,575 10 Nil July 19, 2025 Bonus Issue
26. | Keyur Yogesh Ajmera 9,600 10 Nil July 19, 2025 Bonus Issue
27. | Ayush Jain 8,000 10 Nil July 19, 2025 Bonus Issue
28. | Shivam Rathi 4,800 10 Nil July 19, 2025 Bonus Issue
29. | Sanjay Kumar Tiwari 2,400 10 Nil July 19, 2025 Bonus Issue
Total 50,35,766

There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, rights issue or
in any other manner during the period commencing from the date of this Draft Red Herring Prospectus until the Equity
Shares have been listed. Further, our Company presently does not have any intention or proposal to alter our capital
structure for a period of six months from the date of opening of this Issue, by way of split / consolidation of the
denomination of Equity Shares or further issue of Equity Shares (including issue of securities convertible into
exchangeable, directly or indirectly, for our Equity Shares) whether preferential or otherwise, except that if we enter into
acquisition(s) or joint venture(s), expansion of business, we may consider additional capital to fund such activities or to
use Equity Shares as a currency for acquisition or participation in such joint ventures.

We have 29 (Twenty-Nine) shareholders as on the date of filing of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, our Promoter and Promoters Group hold total 1,35,25,698 Equity
Shares representing 89.53% of the pre-issue paid up share capital of our Company.

None of our Promoters, their relatives and associates, persons in Promoter Group or the directors of the Company which
is a promoter of the Company and/or the Directors of the Company have purchased or sold any securities of our Company
during the past six months immediately preceding the date of filing this Draft Red Herring Prospectus. Except as provided
in point no. 3 “Shareholding of the Promoters of our Company”.

The members of the Promoters Group, our directors and the relatives of our directors have not financed the purchase by

any other person of securities of our Company, other than in the normal course of the business of the financing entity,
during the six months immediately preceding the date of filing this Draft Red Herring Prospectus.
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Details of Promoter’s Contribution locked in for three years:

As per Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 2018, an aggregate of 20.00% of the post-
Issue Capital shall be considered as Promoter ‘s Contribution.

Our Promoters have granted consent to include such number of Equity Shares held by them as may constitute 20.00% of
the post-issue Equity Share Capital of our Company as Promoters Contribution and have agreed not to sell or transfer or
pledge or otherwise dispose of in any manner, the Promoters Contribution from the date of filing of this Draft Red Herring
Prospectus until the completion of the lock-in period specified above.

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promoters" Contribution as
mentioned above shall be locked-in for a period of three years from the date of commencement of commercial
production or date of allotment in the Initial Public Offer, whichever is later.

Explanation: The expression "date of commencement of commercial production" means the last date of the month in
which commercial production of the project in respect of which the funds raised are proposed to be utilised as stated in
the offer document, is expected to commence.

We further confirm that Minimum Promoters Contribution of 20.00% of the post issue paid-up Equity Shares Capital does
not include any contribution from Alternative Investment Fund.

The Minimum Promoters Contribution has been brought into to the extent of not less than the specified minimum lot
and has been contributed by the persons defined as Promoters under the SEBI (ICDR) Regulations, 2018.

The lock-in of the Minimum Promoters Contribution will be created as per applicable regulations and procedure and
details of the same shall also be provided to the Stock Exchange before listing of the Equity Shares.

As on date of this Draft Red Herring Prospectus there are no equity shares held by our Promoter and Promoter Group
which are under lock in.

We confirm that the minimum Promoters contribution of 20.00% which is subject to lock-in for three years does not
consist of

a) Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of assets
or capitalisation of intangible assets;

b) Equity Shares acquired during the preceding three years resulting from a bonus issue by utilisation of revaluation
reserves or unrealised profits of the issuer or from bonus issue against equity shares which are ineligible for minimum
Promoters’ contribution;

c) Equity Shares acquired by Promoters during the preceding one year at a price lower than the Issue Price;

d) The Equity Shares held by the Promoters and offered for minimum 20% Promoters Contribution are not subject to
any pledge.

e) Equity Shares for which specific written consent has not been obtained from the shareholders for inclusion of their
subscription in the minimum Promoters’ Contribution subject to lock-in.

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity Shares
which are subject to lock in shall contain the inscription —Non-Transferable and specify the lock-in period and in case
such equity shares are dematerialized, the Company shall ensure that the lock in is recorded by the Depository.

Equity Shares locked-in for three years

The details of Lock-in Period of existing pre- IPO capital of promoters for 3 years are as follows:

Sr. No. Category No. of Shares Lock-in Period
1. Mr. Nirmal Kumar Jain 20,653 3 Years
2. Mr. Pratik Jain 20,29,930 3 Years
3. Mr. Harsh Jain 20,50,880 3 Years
Total 41,01,463

Equity Shares locked-in for Two years
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The details of Lock-in Period of existing pre- IPO capital of promoters for 2 years are as follows: FOOD.PRODUCTS
Sr. No. Category No. of Shares Lock-in Period
1. Mr. Nirmal Kumar Jain 10,036 2 Years
2. Mr. Pratik Jain 9,86,349 2 Years
3. Mr. Harsh Jain 9,96,536 2 Years
4. Mrs. Sarita Jain 15,99,578 2 Years
5. Mrs. Sanmati Jain 4,95,760 2 Years
6. Mrs. Purva Jain 5,28,798 2 Years
7. Nirmal Kumar Jain & Others (HUF) 95,063 2 Years
Total 47,12,120

The details of Lock-in Period of existing pre- IPO capital of Promoter, Promoter Group or Public are as follows:

Sr. No. Category No. of Shares Lock-in Period
1. Promoter 47,12,115 1 Year
2. Promoter Group - 1Year
3. Public 15,81,600 1 Year
Total

Further, such lock-in of the Equity Shares would be created as per the bye laws of the Depositories.

Pledge of Locked in Equity Shares:

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our Promoters can
be pledged only with any scheduled commercial banks or public financial institutions as collateral security for loans
granted by such banks or financial institutions, subject to the following:

. In case of Minimum Promoters’ Contribution, the loan has been granted to the issuer company or its subsidiary
(ies)for the purpose of financing one or more of the Objects of the Issue and pledge of equity shares is one of the terms
of sanction of the loan.

. In case of Equity Shares held by Promoters in excess of Minimum Promoters’ contribution, the pledge of equity
shares is one of the terms of sanction of the loan.

Further, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to
transfer the equity shares till the lock in period stipulated has expired.

However, the Equity Shares held by the Promoters of the Company are not under any Pledge.

Transferability of Locked in Equity Shares:

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable:

. The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations,
2018 may be transferred to another Promoters or any person of the Promoters’ Group or to a new promoter(s) or
persons in control of our Company, subject to continuation of lock-in for the remaining period with transferee and such
transferee shall not be eligible to transfer them till the lock-in period stipulated has expired.

o The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI (ICDR)
Regulations, 2018 may be transferred to any other person (including Promoter and Promoters’ Group) holding the
equity shares which are locked-in along with the equity shares proposed to be transferred, subject to continuation of
lock-in for the remaining period with transferee and such transferee shall not be eligible to transfer them till the lock-
in period stipulated has expired.
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18. Our Company, our Promoters, our Directors and the Lead Manager to this Offer have not entered into any buy-back,
standby or similar arrangements with any person for purchase of our Equity Shares from any person.

19. Our Company has not issued any shares for consideration other than cash or out of revaluation of reserves since
inception, although our company has issued Bonus Shares in the ratio of 3:2 out of Free reserve or Securities Premium

reserve only, details of which are as follows: -

Sr. Name of shareholders | No. of Shares | Face Value ||ssuePrice |Date of Allotment Reason for

No. Allotted (Rs.) (Rs.) Allotment

1. Mr. Nirmal Kumar Jain 16,200 10 Nil March 27, 2024 Bonus Issue

2. Mr. Pratik Jain 16,01,051 10 Nil March 27, 2024 Bonus Issue

3. Mr. Harsh Jain 16,17,581 10 Nil March 27, 2024 Bonus Issue

4. Mrs. Sarita Jain 12,79,662 10 Nil March 27, 2024 Bonus Issue

5. Mrs. Sanmati Jain 3,96,608 10 Nil March 27, 2024 Bonus Issue

6. Mrs. Purva Jain 4,23,038 10 Nil March 27, 2024 Bonus Issue

7. Ms. Sangeeta Agarwal 15 10 Nil March 27, 2024 Bonus Issue

8. M/s Parasmal Patni & 75 10 Nil March 27, 2024 Bonus Issue

Others (HUF)
9. M/s Nirmal Kumar Jain & 76,050 10 Nil March 27, 2024 Bonus Issue
Others (HUF)
Total 54,10,280
Bonus Issue: 50,35,766 Equity Shares in the ratio of 1:2
S. No. Name of shareholders No. of Shares FaceValue Issue Date of Reason for
Allotted (Rs.) Price | Allotment Allotment
(Rs.)

1. Harsh Jain 13,47,984 10 Nil July 19, 2025 Bonus Issue
2. Pratik Jain 13,34,209 10 Nil July 19, 2025 Bonus Issue
3. Sarita Jain 10,66,385 10 Nil July 19, 2025 Bonus Issue
4. Purva Jain 3,52,532 10 Nil July 19, 2025 Bonus Issue
5. Sanmati Jain 3,30,506 10 Nil July 19, 2025 Bonus Issue
6. CCv Emerging Opportunities Fund-I 1,00,000 10 Nil July 19, 2025 Bonus Issue
7. Nirmal Kumar Jain & other HUF 63,375 10 Nil July 19, 2025 Bonus Issue
8. Marsh Hospitality LLP 50,400 10 Nil July 19, 2025 Bonus Issue
9. Willingdon Properties LLP 40,000 10 Nil July 19, 2025 Bonus Issue
10. | Riaan Vyapaar LLP 40,000 10 Nil July 19, 2025 Bonus Issue
11. | Vishakha Jain 30,400 10 Nil July 19, 2025 Bonus Issue
12. | Saroj Agarwal 28,000 10 Nil July 19, 2025 Bonus Issue
13. | Santosh Kumar Pandey 24,800 10 Nil July 19, 2025 Bonus Issue
14. | J M Global Equities Private Limited 24,000 10 Nil July 19, 2025 Bonus Issue
15. | Subhash Chandra Saraf 20,000 10 Nil July 19, 2025 Bonus Issue
16. | Mahendra Kumar Jain 20,000 10 Nil July 19, 2025 Bonus Issue
17. Puspa Devi Patni 18,400 10 Nil July 19, 2025 Bonus Issue
18. | Anita Patni Jain 18,400 10 Nil July 19, 2025 Bonus Issue
19. | Mayur Jain 16,800 10 Nil July 19, 2025 Bonus Issue
20. | Sarla Devi Dogra 14,400 10 Nil July 19, 2025 Bonus Issue
21. | Neha Dipesh Jain 14,400 10 Nil July 19, 2025 Bonus Issue
22. | RachnaJain 14,400 10 Nil July 19, 2025 Bonus Issue
23. | Svastha Consulting LLP 14,400 10 Nil July 19, 2025 Bonus Issue
24. | Aloka Jain 13,600 10 Nil July 19, 2025 Bonus Issue
25. | Nirmal Kumar Jain 13,575 10 Nil July 19, 2025 Bonus Issue

90



SPICES
FOOD PRODUCTS

26. | Keyur Yogesh Ajmera 9,600 10 Nil July 19, 2025 Bonus Issue

27. | Ayush Jain 8,000 10 Nil July 19, 2025 Bonus Issue

28. | Shivam Rathi 4,800 10 Nil July 19, 2025 Bonus Issue

29. | Sanjay Kumar Tiwari 2,400 10 Nil July 19, 2025 Bonus Issue
Total 50,35,766

20. Except as stated below, our Company has not allotted any Equity Shares pursuant to any scheme approved under
Sections 230 to 234 of the Companies Act, 2013.

The Company allotted 5,99,367 Equity shares as Allotment of Equity Shares upon Amalgamation i.e. on March 31, 2021 as
consideration other than cash, the details of which is given below:

S. No. | Name of Person No. of Shares Allotted
1. Mr. Harsh Jain 2,68,667
2. Mr. Pratik Jain 2,25,867
3. Nirmal Kumar Jain & Others (HUF) 50,700
4, Mrs. Sarita Jain 40,083
5. Mr. Nirmal Kumar Jain 10,800
6. Mr. Vinod Kumar Patni 2,167
7. Ms. Khushboo Jain 1,083

Total 5,99,367

*Pursuant to Section- 232 of The Companies Act, 2013 and the corrigendum dated January 14, 2021 to order dated December
28, 2020 passed by Hon’ble National Company Law Tribunal, Kolkata Bench, granted sanction to scheme of amalgamation and
approved the amalgamation of Patni Management Consultancy Private Limited and Singur Properties Private Limited with DNV
Food Products Private Limited, where 5,99,367 equity shares were credited as fully paid up in the existing paid up share capital
of DNV Food Products Private Limited.

21. Our Company has not re-valued its assets since inception. Further, our company has not issued any Equity Shares
(including bonus shares) by capitalizing any revaluation reserves.

22. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our
employees and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the proposed issue. As and when, options are granted to our employees under
the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits)
Regulations, 2014.

23. There are no safety net arrangements for this public Offer.

24. An oversubscription to the extent of 10% of the Net Offer can be retained for the purposes of rounding off to the minimum
allotment lot, while finalizing the Basis of Allotment.

25. As on the date of filing of this Draft Red Herring Prospectus, there are no outstanding warrants, options or rights to convert
debentures, loans or other financial instruments into our Equity Shares.

26. Allthe Equity Shares of our Company are fully paid up as on the date of this Draft Red Herring Prospectus. Further, since
the entire money in respect of the Offer is being called on application, all the successful applicants will be allotted fully
paid-up equity shares.

27. As per RBI regulations, OCBs are not allowed to participate in this Issue.

28. From the inception Up till the date of the Draft Red Herring Prospectus, the company has issued securities in
compliance with the Companies Act, 2013.

29. There is no -Buyback, -Standby, or similar arrangement by our Company/Promoters/Directors/Lead Manager for
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As on the date of this Draft Red Herring Prospectus, none of the shares held by our Promoters/ Promoter Group are
pledged with any financial institutions or banks or any third party as security for repayment of loans.

Investors may note that in case of over-subscription, the allocation in the Issue shall be as per the requirements
ofRegulation 253 of SEBI (ICDR) Regulations, as amended from time to time.

Under subscription, if any, in any category, shall be met with spill-over from any other category or combination
ofcategories at the discretion of our Company, in consultation with the Lead Manager and NSE.

The Issue is being made through Book Building Method.

Lead Manager to the Issue viz. Corporate CapitalVentures Private Limited and its associates do not hold any Equity Shares
of our Company.

Our Company has not raised any bridge loan against the proceeds of this Issue.

Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless
otherwise permitted by law.

Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time.
An Applicant cannot make an application for more than the number of Equity Shares being Issued/Offered through
this fixed subject to the maximum limit of investment prescribed under relevant laws applicable to each category of

investors.

No payment, direct or indirect in the nature of discount, commission, and allowance or otherwise shall be made either
byus or our Promoters to the persons who receive allotments, if any, in this Offer.

Our Promoters and the members of our Promoter Group will not participate in this Issue.

Our Company has not made any public issue since its incorporation.

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter Group between
the date of filing the Draft Red Herring Prospectus and the Offer Closing Date shall be reported to the Stock Exchange
withintwenty-four hours of such transaction.

For the details of transactions by our Company with our Promoter Group, Group Companies during the last three
Fiscals i.e., 2023, 2024 and 2025 please refer to paragraph titled -Related Party Transaction in the chapter titled,

“Financial Information” beginning on page number 269 of this Draft Red Herring Prospectus.

None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as stated in the chapter
titled -Our Management beginning on page 205.

This space left blank intentionally
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SECTION VII: PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE
We believe that listing will give more visibility and enhance corporate image of our Company. We also believe that our
Company and shareholders will receive the benefits from listing of Equity Shares on the Emerge platform of NSE. It will also

provide liquidity to the existing shareholders and will also create a public trading market for the Equity Shares of our Company.

Fresh Issue

The Issue includes a fresh Issue of 54,00,000 Equity Shares our Company at an Issue Price of X [e] per Equity Share aggregating
upto X [e] Lakhs.

Net Proceeds

The details of the proceeds of the Net Proceeds are summarized below:

(X in lakhs)
Particulars Amount
Gross Proceeds from the Fresh Issue Y [e]
Less: Issue related expenses (9 [e]
Net Proceeds of the Fresh Issue [e]

) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with ROC.
(2) The Offer related expenses shall vary depending upon the final offer size and the allotment of Equity Shares. For further
details, see ‘Objects of the Offer- Estimated Offer  Related Expenses’ on page 118.

Requirement of Funds and Utilization of Net Proceeds
Our Company intends to utilize the Net Fresh Issue Proceeds for the following Objects (“Objects of the Issue”):

1) To set up New Manufacturing Unit (“Unit no.- 11”) at Serpur, P.O. & P.S.- Amta, District Howrah- 711401, Kolkata;
2) To meet the Working Capital Requirement of the Company; and
3) General Corporate Purposes.

The main object clause of Memorandum of Association of our Company enables us to undertake the activities for which the
funds are being raised by us through the Issue. Further, we confirm that the activities which we have been carrying out till date
are in accordance with the object clause of our Memorandum of Association. For the main objects clause of our Memorandum
of Association, see “History and Certain Corporate Matters” on page 200.

Utilization of Net Proceeds: We intend to utilize the proposed net proceeds in the manner set forth below:
(X in Lakhs)

S.N. Particulars Amount
1. |Funding Capital Expenditure Requirements ! 1,098.55
To set up new manufacturing unit (“Unit no.- II”) at Serpur, P.O. & P.S.- Amta, District Howrah- 711401,
Kolkata;
2. |To meet the Working Capital Requirements of the Company % 1,500.00
3. General Corporate Purposes* [o]
Total Net Proceeds [e]

() Total estimated cost is based on the Detailed Project Report dated September 02, 2025 prepared by Nasim Nowaz,
Chartered Engineer.

() Working Capital Requirements has been certified by the statutory auditor of our company, M/s. Harsh Mita & Associates,
Chartered Accountants, vide their certificate dated September 17, 2025 having UDIN — 25303343BMLBIT2848

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC.

*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or X 10 crores whichever is lesser in accordance
with Regulation 230(2) of the SEBI ICDR Regulations read along with SEBI ICDR Regulation (Amendment) Regulations, 2025.
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Means of Finance

Since, the entire fund requirement of the objects detailed above are intended to be funded from the Net Proceeds and partially
through internal accruals, in view of the above, we confirm that the firm arrangements of finance under Regulation 230(1)(e)
of the SEBI ICDR Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the
amounts to be raised through the proposed Issue is not applicable.

PROPOSED SCHEDULE OF IMPLEMENTATION OF THE OBJECTS AND PROGRESS

Following is the tentative schedule, where we expect to invest the net proceeds of the issue:

(X in Lakhs)
Sr. | Particulars Total Fund | Amount Amount to |[Amount to be [Estimated Estimated
No. Requirement | already be funded from |Utilization of |Utilization of
deployed as | financed Net Fresh [Net Proceeds |[Net Proceeds
on July 31, | from Proceeds in F. Y. 2025- (in F. Y. 26-27
2025 Internal 26
Accruals
1. Funding Capital X2274.21 X 956.53* X219.13 X1,098.55 X250.00 X 848.55
Expenditure
Requirements
To set up new
manufacturing  unit
(“Unit  no.- 1I”) at
Serpur, P.O. & P.S.-
Amta;
2. To meet the Working X1,500.00 - - X1,500.00 %300.00 X1,200.00
Capital Requirements
of the company
3. |General Corporate [e] [e] [e] [e] [e]
Purposes**
Total Net Proceeds [e] [e] [e] [e] [e]

*Amount already incurred from internal accruals as on July 31 2025, has been certified by statutory auditor of our company,
M/s. Harsh Mita & Associates, Chartered Accountants by way of their certificate dated August 19, 2025 having UDIN No.
25303343BMLBHD8703

**The amount will be finalized on determination of the offer price and updated in the prospectus prior to filing with RoC.

The fund requirement, the proposed schedule of implementation and the intended use of the Net Proceeds as set-out above
are based on our current business plans, management estimates of future growth projections, vendor quotations, current
circumstances of our business and prevailing market conditions, which are subject to change. Our Company may have to revise
its estimates from time to time on account of various factors beyond its control as mentioned above. Consequently, the fund
requirements of our Company are subject to revisions in the future at the discretion of the management. In the event of any
shortfall of funds for the activities proposed to be financed out of the issue proceeds as stated above, our Company may re-
allocate the issue proceeds to the activities where such shortfall has arisen, subject to compliance with applicable laws.
Further, in case of a shortfall in the issue proceeds or cost overruns, our management may explore a range of options including
utilizing our internal accruals or seeking debt financing. For details, see “Risk Factor -on page 26. Further, the fund requirement
and proposed deployment of funds described herein have not been verified by the lead manager and appraised by any banks,
financial institution or any other external agency. For details, see “Risk Factor on page 47.

To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the estimated
schedule of deployment specified above; Our Company shall deploy the Net Proceeds in the subsequent Financial Years
towards the Object. In case of variations in the actual utilization of funds earmarked for the purpose set forth or shortfall in
the Net Proceeds or delay in raising funds through the IPO, increased fund requirements for a particular purpose may be
financed from our internal accruals and/ or debt financing, as required. If the actual utilization towards any of the objects is
lower than the proposed deployment, such balance will be used for funding other objects as mentioned above or towards
general corporate purposes to the extent that the total amount to be utilized towards general corporate purposes will not
exceed 15% of the Gross Proceeds or X 10 crores, whichever is less, from the Issue in accordance with the SEBI ICDR
Regulations. However, we confirm that no bridge financing has been availed as on date, which is subject to being repaid from
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the Issue Proceeds. We further confirm that no part of the Issue Proceed shall be utilized for repayment of any part of
outstanding unsecured loan as on date of filing the Draft Red Herring Prospectus. For further details on the risks involved in
our business plans and executing our business strategies, please see the section titled “Risk Factors” beginning on page no. 26.

DETAILS OF THE UTILIZATION OF THE NET PROCEEDS (OBJECTS OF THE ISSUE)
1. To set up New Manufacturing Unit (“Unit no.- II”) at Serpur, P.O. & P.S.- Amta, District Howrah- 711401, Kolkata

Our company currently operates in the manufacturing and trading of a wide range of spices and food products from our
existing manufacturing facility located at Bird Jute Complex, 200 Dakshindari Road, Godown No. 99, Golaghat, Kolkata —
700048 (“Unit—1"). Over the years, we have seen a consistent rise in demand for our products in the domestic market, and also
began expanding into overseas markets for selected range of products such as lentils, rice, during the last financial year 24-25.

To capture this demand and strategically strengthen our operational capabilities, our Company is planning to establish a new
manufacturing plant (“Unit—I1") at Serpur, Amta, District Howrah- 711401, Kolkata, designed to accommodate both:

> to start the manufacturing of papads in house and also adding the spice grinding facility in house; and
> expansion of capacity of few of our existing products.

As we are presently in contract manufacturing of Papads, we now intend to enter into full-scale manufacturing of all types of
Papads to enhance our product portfolio and improve our profit margins. Currently, in order to meet the requirements for
papad products, we rely on external contract manufacturers. This dependency results in increased lead times, higher costs,
and rigorous control over quality. By setting up an integrated facility for Papads manufacturing, we aim to improve margins
through backward integration, enabling us to have end-to-end control over production, quality, and supply chain processes.

Similarly, our Company, which is currently involved in contract manufacturing of spice grinding, we want to transition this
process to in-house spice grinding, enabling higher profit margins through backward integration. Again, this expansion will
enable us to have end-to-end control over production, quality, and supply chain processes

In addition, our company wants to increase the production capacity of Pickles, Sauces and Jams in the new manufacturing unit
due to storage and space constraints at our current facility as we are unable to fully capitalize on the market demand. This
new facility will provide dedicated storage, processing, and packaging areas, thus streamlining logistics and reducing
operational bottlenecks.

In furtherance of the aforesaid, we intend to utilize up to X1,098.55 lakhs from the Net Proceeds and X219.13 lakhs from
internal accruals, whereas an amount of 2956.53 lakhs had already been incurred by the Company. The expenditure towards
the acquisition of land and Phase | construction had already been done through internal accruals. The net proceed amount
will be towards the purchase of machinery, civil construction including shed and erection, electrical installations and fittings
and other utilities necessary for new unit, along with the increased capacity details are given below.

Existing Capacity and Proposed Capacity

As certified by B.K. Associates, Chartered Engineers, in their report dated August 27, 2025.
our installed production capacities are as follows:

e Powdered Spices Grinding — No installed capacity in the existing facility, proposed installed capacity of 590 tonnes per
annum in the new unit.

e Papad Production — No installed capacity in the existing facility, proposed installed capacity of 490 tonnes per annum in
the new unit.

e Pickles —Installed capacity of 599 tonnes per annum in the existing facility, proposed installed capacity of 1,359.40 tonnes
per annum in the new unit.

e Sauces — Installed capacity of 904 tonnes per annum in the existing facility, proposed installed capacity of 662.70 tonnes
per annum in the new unit.

e Jams —Installed capacity of 72 tonnes per annum in the existing facility, proposed installed capacity of 319.68 tonnes per
annum in the new unit.
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Note
The proposed installed capacity relates exclusively to the new unit and excludes the capacity of the existing facility.

Detailed location of the New Manufacturing Unit (Unit 11)

The new manufacturing unit ("Unit II") will be setup at Serpur, P.O. & P.S. — Amta, District Howrah- 711401, Kolkata, which
covers a total area of approximately 582.79 decimals (Approx. 2,53,840.01 sq. ft.). Out of the total land area, Approx
1,03,519.56. ft. has been converted from agricultural use to industrial use.

Construction on Converted Land out of the total converted land
Sr. No. Fund Used Particulars Area (in Sq. Ft.) Total Area
1. Construction from Internal | Completed Construction 15,936 Sq. Ft. 25,462 Sq. Ft.
Accruals Ongoing Construction 9,526 Sq. ft.
2. Proposed construction from Issue | Proposed Construction | 38,585.93 Sq. Ft. 38,585.93 Sq. Ft.
Proceeds Expansion
The total area comprises completed construction, ongoing construction, and proposed construction| 64,047.93 Sq. Ft.

From the converted land, construction on approx 25,462 sq. ft. has been undertaken through internal accruals, out of which
construction of 15,936 sq. ft. has been completed, and construction of the remaining 9,526 sq. ft. is currently in progress.

Further, our company proposes to utilize a portion of the Net Issue Proceeds towards the construction and development of
Approx 38,585.93 sq. ft. of additional built-up area on the converted land to support the expansion of its manufacturing

operations.

Ownership of the land

For the new manufacturing plant at Serpur, Amta, our company has purchased the total land compromising of 582.79 decimals
(Approx. 2,53,840.01 sq. ft.) from the below mentioned parties through the deeds executed with them as shown below:

Sr. No. Name of the Buyery Name of the Area Consideration Paid Dag Deed No. - Date
seller (in X) No.

1. Sarita Jain 12.5 Dec 22,50,000 LR-553 1-0509-03244/2024 -
28/06/2024

2. Sarita Jain 35.67 Dec 51,70,000 LR-574 | 1-0509-03244/2024 -
28/06/2024

3. Sarita Jain 27.45 Dec 17,34,165 LR-564 1-0509-03243/2024 -
28/06/2024

4, Sarita Jain 10 Dec 6,71,190 LR-556 1-0509-03243/2024 -
28/06/2024

5. Harsh Jain 6.2 Dec 3,98,251 LR-564 1-0509-03243/2024 -
28/06/2024

6. Nirmal 6.2 Dec 3,98,251 LR-564 1-0509-03243/2024 -
Kumar Jain 28/06/2024

7. | DNV Food Products | pp,tj jain 6.2 Dec 3,98,251 LR-564 | 1-0509-03243/2024 -
Limited 28/06/2024

8. Deep Das 10 Dec 5,20,000 LR-576 1-0509-03125/2019 -
26/07/2019

9. Aaditya 12.5 Dec 13,33,333 LR-553 1-0509-02912/2021 -
Marick & Ors 05/07/2021

10. Aaditya 12.5 Dec 13,33,333 LR-553 | 1-0509-02912/2021 -
Marick & Ors 05/07/2021

11. Aaditya 12.5 Dec 13,33,333 LR-553 | 1-0509-02912/2021 -
Marick & Ors 05/07/2021

12. Mangal 9 Dec 5,80,000 LR-627 | 1-0509-02453/2021 -
Mondal & 30/04/2021

Ors
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13. Badroddaja 13.75 Dec 5,00,000 LR-579 | 1-0509-03253/2019 -
Sekh 31/07/2019
14. Badroddaja 13.75 Dec 5,00,000 LR-579 | 1-0509-03352/2019 -
Sekh 07/08/2019
15. Badroddaja 13.75 Dec 5,00,000 LR-579 | 1-0509-03252/2019 -
Sekh 31/07/2019
16. Pradip 19.5 Dec 17,78,000 LR-560 | 1-0509-02470/2021 -
Kumar Ghosh 04/05/2021
17. Pradip 26.3 Dec 19,13,000 LR-577 | 1-0509-02471/2021 -
Kumar Ghosh 04/05/2021
Pursuant to Section 232 of the Companies Act, 2013, and the corrigendum dated January 14, 2021, to the order passed on
December 28, 2020, by the Hon’ble National Company Law Tribunal, Kolkata Bench, the scheme of amalgamation between
Patni Management Consultancy Private Limited, Singur Properties Private Limited (collectively known as “Transferor
company”) and DNV Food Products Private Limited (“Transferee Company”) was sanctioned and approved.
In accordance with the terms of the said order, all assets, properties, rights, powers, titles, and interests of the Transferor
Companies stood transferred to and vested in the Transferee Company. Accordingly, the immovable properties forming
part of the Transferor Companies have become the assets of DNV Food Products Private Limited by operation of law under
the approved scheme of amalgamation.
18. Patni 25 Dec 8,00,000 LR-577 | 1-0509-00290/2017 -
Management 27/01/2017
Consultancy P
Ltd
19. Patni 17 Dec 5,00,000 LR-574 | 1-0509-00291/2017 -
Management 27/01/2017
Consultancy P
Ltd
20. Patni 25 Dec 8,75,000 LR-550 | 1-0509-00926/2017 -
Management 16/03/2017
Consultancy P
Ltd
21. Patni 12 Dec 4,50,000 LR-550 | 1-0509-00927/2017 -
Management 16/03/2017
Consultancy P
Ltd
22. Patni 21 Dec 7,25,000 LR-550 | 1-0509-00928/2017 -
DNV Food Products| Management 16/03/2017
Limited Consultancy P
Ltd
23. Patni 18 Dec 2,00,000 LR-552 | 1-0509-01028/2017 -
Management 23/03/2017
Consultancy P
Ltd
24, Patni 18 Dec 2,00,000 LR-552 | 1-0509-01029/2017 -
Management 23/03/2017
Consultancy P
Ltd
25. Patni 54.52 Dec 6,00,000 LR-577 | 1-0509-01032/2017 -
Management 23/03/2017
Consultancy P
Ltd
26. Patni 33 Dec 4,00,000 LR-576 | 1-0509-01033/2017 -
Management 23/03/2017
Consultancy P
Ltd

97




SPICES
FOOD PRODUCTS

27. Patni 45 Dec 5,00,000 LR-575 1-0509-01034/2017 -
Management 23/03/2017
Consultancy P
Ltd

28. Patni 35 Dec 4,50,000 LR-556 1-0509-01111/2017 -
Management 29/03/2017
Consultancy P
Ltd

29. Patni 16.5 Dec 5,00,000 LR-498 1-0509-01112/2017 -
Management 31/03/2017
Consultancy P
Ltd

30. Patni 15 Dec 6,00,000 LR-565 1-0509-03937/2016 -
Management 10/05/2016
Consultancy P
Ltd

Total 582.79 Dec Rs. 2,81,11,107/-

Converted Land

Please be noted that by virtue of order of Office of the Sub- Divisional Land & Land reforms Officer our request for change of
character of land has been accepted and out of total area 582.79 Decimal (approx. 2,53,840.01 sq ft.) some of area got

converted to Industrial Land, the details of which is provide below:

Sr. No. | Plot No. Total Area of Plot no. as per Deed | Area converted to Industrial | Status  of
executed Land conversion
Area In Decimal Areain Sq. Ft. | AreaIn Decimal | Area in Sq.
Ft.
1. 550 58 25,262.48 58* 25,262.48 Converted
2. 552 36 15,680.16 36 15,680.16 Converted
3. 553 50 21,778.00 50 21,778.00 Converted
4. 574 52.67 22,940.95 52.67 22,940.95 Converted
5. 576 43 18,729.08 41%* 18,245.61 Converted
Total 239.67 1,04,390.67 237.67 1,03,519.56

*|ssue proceeds for setting up our manufacturing unit will be spent on these plots.

Note

Further, for Plot No. 576, our Company has obtained approval for 41 decimals out of 43 decimals, converting it into industrial land from the
Sub-Divisional Land & Land Reform Officer, West Bengal. Henceforth, the difference of 871.11 sq. ft. arose due to non conversion of the land.

Advantages of New Unit

v' Space availability and infrastructure for processing & storage: Our existing unit has storage and space constraints, so we

are unable to fully capitalize on the market demand. This new manufacturing unit provides storage facility to store excess
production. New Unit will have dedicated areas for storage, processing, and packaging, which will improve logistics and
streamline supply chain operations.

v' Capacity expansion: New unit significantly allows increase in installed production capacity to meet the market demand.

As certified by a Chartered Engineer, our installed production capacities are as follows:

Powdered Spices Grinding — Nil in the existing facility and 590 tonnes annually in the new unit,

Papad Production — Nil in the existing facility and 490 tonnes annually in the new unit;

Pickles — 599 tonnes annually in the existing facility and 1,359.40 tonnes annually in the new unit;
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Sauces — 904 tonnes annually in the existing facility and 662.70 tonnes annually in the new unit; and
Jams — 72 tonnes annually in the existing facility and 319.68 tonnes annually in the new unit.
v Shifting from contract manufacturing to in- house manufacturing of papad: currently we are in contract manufacturing

of Papad, however, new unit will include in-house manufacturing of all type of Papad which gives higher profit margin
through backward integration.

v Shifting from contract manufacturing to in-house powdered spices grinding; currently we undertake spices grinding
through contract manufacturing, whereas in the new unit, the process will be carried out in-house, enabling higher profit
margins through backward integration.

v/ Easy Access to Transportation Facilities: Our new manufacturing facility is located nearer to the hub of transportation
companies as compared to our existing facility, hence the new facility will provide us the convenience and efficient access
to logistics and transport services, therefore the company will have benefit of both making the deliveries on time and
additionally cost saving in terms of transportation and freight charges.

The tentative capital expenditure for setting up the above Manufacturing Unit is as follows:

S.No Particulars Total Estimated Quotation Vendor Name
Cost (Rs. in Lakhs) Applicable

1 Shed 188.80 Applicable Smith Structures India Pvt. Ltd.

2 Erection 28.32 Applicable Smith Infra LLP

3 Civil and Structural Works 420.01 Applicable S.M. Enterprise

4 Machinery & Equipment 386.00 Applicable Various Vendors*

5 Electricity & Internal 53.87 Applicable Electrical Engineering & Projects Co
Fittings

6 Contingencies 21.54 Not Applicable Not Applicable
Total Estimated
Manufacturing Unit Cost 1,098.55

* Kailash Engineering Solutions Pvt Itd, Sealtech Engineers Pvt Ltd, Balvika Industrial Equipments Pvt. Ltd, I-Pack Innovative Packing Machines, B.R. Industries,
Flosys Pumps Pvt. Ltd, Ressonance Ewtp, Thermotech Engineers, PMS Pack, Firesafety (India), Kedia Polymer, Trop Tech Group, Banner & Co, Jeevan Diesels

Note

1 We have not entered into any definitive agreements with the below vendor and there can be no assurance that the same
vendor would supply at same costs. Payments shall be made in Indian Rupee.

2.The Company proposes to acquire only new machinery and does not intend to procure any second-hand equipment.

1. Tentative Cost Bifurcation of shed expenses and the Quotation details

The estimated amount of net issue proceed towards the Shed expenditure is proposed to be Rs. 188.80 Lakhs:

Sr. No. | Particular Vendor Name Amount Contact Quotation Valid up to
(in Lakhs) Person Date
1. Techno Commercial | Smith  Structures | 188.80*! Mr. Nandan | June 18, 2025 6 Months
Proposal for Design, | India Pvt. Ltd. Das i.e.
manufacturing and December
supply of Proposed 17,2025
PEB Building
Notes: *1
Sr. No. Description Value (Amount in lakhs)
1 Basic Value- Supply 160.00
IGST @ 18% 28.80
Total Value (inclusive of GST) 188.80
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S.N Description quantity
1 Ridge Vent -600mm 65.359m and 49m
2 Insulation XLPE-9mm 4308Sgm
B. Wall Accessories & Condition
S.N Description Size quantity
1 Single Skin Translucent - Wall light Polycarbonate, having thickness - 2mm 855gm
2 Frame Opening for Rolling 4mX8m 3Nos
Shutter
3 S — Type Louvers Imx1lm 36Sgm
4 Cage Ladder (As per SSIPL Standard) 2No
C. Design Load
Design Load Units Values
1 Design Live Load on Roof KN/m? 0.57
2. Design Live Load on Frames KN/m?
0.57
3. Dead Load KN/m?
0.10
4, Wind Speed as per IS 875: Part 111:2015 m/sec 50
5. Seismic Zone as per 1S:1893: Part 1:2016 Factor 1
6. Rainfall intensity considered for design of gutter & mm/hr. 150
downspout
Description Surface Preparation Finish
Primary Members . DTM: One Coat of Self Primed Low VOC Epoxy (non-low
Shot Blasting at Shop VOC Alkyd) Base Paint —90-120 Microns (DFT) + Touch
Up at Site
Secondary Members Pre-Galvanized — 275 GSM
(Purlins & Girts)
Anchor Bolt Black Steel

D. Standard Material Specifications

Material Specification
Structural Components Specifications
1 Built Up Sections HR Plate ASTM A 572 Grade 50/ IS 2062 E350BR,
350MPa
2 Hot Rolled Sections Beams & Channels IS 2062- E250A, 250 MPa OR
Equivalent
Angles IS 2062- E250A, 250 MPa
Hollow Pipe 1S:4923 for Square Pipe, IS 1239 Part -
RIP 1 & 1S 1161 for Round Pipe 210 MPa
3 Cold Rolled Cold Formed Second (Z&C section) IS: 277 - 350 MPa
Members (Min 165 mm Depth as
per Design)
Pre-Galvanized (275 GSM) /
Painted
4a Flange Brace Flange Brac@ 50X SO X thk | IS: 277 GP. 250 MPa Pre- Galvanized
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(as per design)

4b Sag Angle Sagangle25X25X (as per | IS277 GP 250 MPa pre-galvanized
design)
4c Sag Rod Sag Rod: 12 mm dia. IS: 2062 E250A (Painted / Electroplated)

(Optional As per Requirement)

(* RINL SAE - 1018 250 MPa at
additional cost) Nut: ASTM A 563 Gr.
10S, Washer: ASTM F 436 Type - 01

Sheeting Panels:

5a Bare Galvalume Roof (SRS / SSR IS: 15961 Ys 550 MPa AZ 150 for screw
Profile) down panel, 300 for SSR Panel
5b Color Galvalume / Trims & Walls (SWS Profile) IS: 15965 Ys 550 MPa AZ150 for screw

Flashings

down panel

(Low Tensile Strength — Trims &
Flashings, Eave Gutter, Downspout and
allied accessories)

Fasteners, Bracing, Deck Sheeting

6. Bracing Material HR Rod / ISA / Hollow IS: 2062 E250A, 250 MPa (Painted)
As per 1S:4923 for square pipe, IS 1239
Part 1 & IS 1161 for round Pipe Ys: 210
7. Anchor Bolts ‘)’ type/ straight with | HR Rod (Black Condition) As per IS: 2062 E250A / SAE - 1018
bottom plates 240 MPa / Only Nut & Washer shall be
Zinc Plated 10 Microns, Nut: ASTM A 563
Gr 10S, Washer: ASTM F 436 Type -01
8. Primary Connection Bolts: ASTM A HS Bolts ASTM F3125/ A325M up to M32,
325 M Class 8.8 with 10 Microns yellow (MG2 IS: 1367 Part — 3) with yield strength
passivation of 630/ 560 Mpa,
(For — ASTM Nut: ASTM A 563 Gr 10S,
Washer: ASTM F 436 Type — 01/ for IS Nut:
IS 1367 Part — 6, Washer; IS 2016)
9 Secondary Connection Bolts Gr 4.6 Zinc | MS Bdits IS 1367 Part — 3 (Bolt), IS 1367 Part — 6 Fait
Plated 10Microns, White Passivation (Nut) & Washer IS 2016
1367 Part —
passivation
10 Cold Formed Panel Pre- Galvanized Deck Panel Gl (120 GSM) IS: 277 GP 250, YS: 250MPa

Accessories

11 Weld Consumables SAW /FCAW / GMAW. SAW - AWS A/ SFA 5.17 (F7TAZ -
/ SMAW EM12K)
FCAW - AWS A /SFA 5.20
GMA- WAW S A/ SFA5.18
SMAW — P:WS A | _SfA5.1
12 Studs Mezzanine Shear Studs AlS1 1010/ 1018
ISO 13918 — SD1 (Material
Specification) fu — 400 MPa minimum
13 SDS Screws Stitch Screws / Self AS 3566.1 & A 3566.2
Drilling Screws (Class
=3)
14 Paint Alkyd / Epoxy Base / DTM: One Coat of Self Primed Low VOC
PU Epoxy (non - low VOC Alkyd) Base paint
—90-120 Microns (DFT) + Touch Up at
Site
(SSIPL’s Paint Procedure & SSPC Norms)
15 Chequered Plate Hot Rolled Section IS 3502 (Confirms to 1SO 2062 E250 A)
16 Grating Hot Rolled Section ISO 2062 E250 A
17 Sandwich Panel PUF Sandwich Composite Mineral Wool Standard — IS 8183 or

Panel

Equivalent
PPGL Exterior Walls (Both Sides) — 0.5
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mm TCT, Mirco Rib Wall Finish (IS —
15965)

Density — 36 Kg/m®

Coating — SMP or RMP (16 — 20 Mircon)
Thickness — 50 mm (Above 50 mm shall
attract additional cost & lead time)

18 Sandwich Panel Rockwool Sandwich Composite Panel | Mineral Wool Standard — IS 8183 or
Equivalent

PPGL Exterior Walls (Both Sides) - 0.5

mm TCT, Mirco Rib Wall Finish (IS —
15965)

Density — 36 Kg/m®

Coating — SMP or RMP (16 — 20 Mircon)
* s Thickness — 50 mm (Above 50 mm

shall

attract additional cost & lead time)
19 Sandwich Panel PIR Sandwich Composite Panel | Mineral Wool Standard — IS 8183 or

Equivalent

PPGL Exterior Walls (Both Sides) —0.5
mm TCT, Mirco Rib Wall Finish (IS -
15965)

Density — 36 Kg/m?®

Coating — SMP or RMP (16 — 20 Mircon)
Thickness — 50 mm (Above 50 mm shall
attract additional cost & lead time)

2. Tentative Cost Bifurcation of Erection expenses and the Quotation details

Sr. Particular Vendor Name | Amount Contact Quotation Valid up to
No. (in Lakhs) | Person Date
1. Techno commercial proposal | Smith Infra LLP | 28.32*! Mr. Nandan | July 18, 20 25 6 Months
for Construction of Proposed Das i.e. January
PEB Building at Amta, India 17, 2026
Notes: *1
Sr. No. Description Value (Rs. in lakhs)
1 Basic Value- Supply 24.00
IGST @ 18% 4.32
Total Value (inclusive of GST) 28.32

The total work to be under taken by the proposed vendor against the amount of Rs. 24.00 Lakhs is as follows:

Sr. No. Description Characteristics

1. Anchor Bolt Foundation Anchor bolt casting, handing & taking over from Civil Agency.
2. Anchor Bolt Foundation Pedestal Leveling with Level Nut

3. Primary Erection (Column & Rafter Erection) | Anchor Bolt with Plate Washer

Anchor Bolt Tightening
Column to Rafter, Rafter to Rafter Nut Tightening
Column Plumb

4, Primary & Secondary Erection (Purlin & Girt | Alignment
Erection) Purlin / Girt Lapping
Nut Tightening
5. Erection of Miscellaneous Accessories Fighternet, Quality, Location etc.
Nut Tightening
6. Secondary Bolts Snug Tight Position
7. High Strength Bolts Torque Value
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8. Roof Sheeting Work Roofing Work (Screw down / SSR)
9. Wall Cladding Work Cladding Work
10. Crane Beam Erection Alignment
Level
Nut Tightening
11. Deck Sheet Installation Sheet Lapping
Screw Fixing
12. Miscellaneous Sheeting Accessories Fixing Location

Lapping (if Applicable)

Screw Fixing (if Applicable)

3. Tentative Cost Bifurcation of Civil and Structural works and the Quotation details

Sr. No. | Particular Vendor Name Amount Contact Quotation Valid up to
(in Lakhs) Person Date
1. Quotation for the | M/s S.M. Enterprise | 420.01 Mr.  Pradip | July 31,2025 | 4 Months i.e.
Construction of Floor Roy November 30,
Foundation of shed F and 2025
Shed G boundary brick
wall
Total Estimated Value of Civil and Structural works as Quoted
Sr. No. Description Amount (in lakhs)
1 Civil construction Price for Shed F* 115.71
2 Civil construction Price for Shed G* 111.30
3 Pricing for Road Construction 75.52
4 Pricing for Other Infrastructure & Drain 53.41
Total 355.94
GST @ 18% 64.07
Estimated Total amount 420.01

*Civil construction is proposed for Shed F at Plot No. 576 and Shed G at Plot No. 550

1. Estimated Pricing for Civil including foundation, filling, casting& brick work (For shed F)
Sr. No. Descriptions Qty Unit Rate per unit Total (in lakhs)
1 Pedestal casting and steel formation, PCC and 14,830 Sft 90 13.35
BFS along with 6 new foundations +stool column
steel requires for that all with M-20 Grade RMC.
2 Floor casting as per drawings along with VDF, 14,830 Sft 145 21.50
with steel fiber mixed with conceit Grade M-20
RMC, Diamond Polishing
3 1m Filling with fly ash 14,830 Sft 95 14.09
4 250 MM*550 MM tie beam 14,830 Sft 35 5.19
5 Filling sand 250MM 14,830 Sft 50 7.42
6 200 MM Morum Filling and compaction 14,830 Sft 27 4.00
7 Brick work 1:4 14,830 Sft 56 8.30
8 Plaster 1:4 14,830 Sft 8 1.19
9 Mezzanine floor casting as per drawings along 6610 Sft 145 9.58
with VDF, with steel fiber mixed with concrit
Grade M-20 RMC, Diamond polishing
10 Labour Charge 21440 Sft 145 31.09
Total 115.71
2. Estimated Pricing for Civil including foundation, filling, casting& brick work (For shed G)

103



SPICES
FOOD PRODUCTS

Sr. No. Descriptions Qty Unit Rate per unit | Total (in lakhs)
1 Pedestal casting and steel formation, PCC and 17,097 Sft 90 15.39
along with 6 new foundations +stool column
steel requires for that all with M-20 Grade RMC.
2 Floor casting as per drawings along with VDF, 17,097 Sft 145 24.79
with steel fiber mixed with conceit Grade M-20
RMC, Diamond Polishing
3 1m Filling with fly ash 17,097 Sft 95 16.24
4 250 MM*550 MM tie beam 17,097 Sft 35 5.98
5 Filling sand 250MM 17,097 Sft 50 8.55
6 200 MM Morum Filling and compaction 17,097 Sft 27 4.62
7 Brick work 1:4 17,097 Sft 56 9.57
8 Plaster 1:4 17,097 Sft 8 1.37
9 Labour Charge 17,097 Sft 145 24.79
Total 111.30
Pricing for Road Construction
Sr. No. Descriptions Qty Unit Rate per unit Total (Rs. in lakhs)
1 Road Construction around 28,497 Sft 135 38.47
shed (250 MM morum +150
mm M20 RMC) (road area
28,497 Sq. ft. @ Rs. 135)
2 Paver tiles, labour, filling 28,497 Sft 130 37.05
material etc. (road area
28497 Sq. ft. @ Rs. 130)
Total 75.52
Pricing for Other Infrastructure & Drain
Sr. No. Descriptions Total (Rs. in lakhs)
1 Other infrastructure — 10.00
(a)Electric room
(b)Security Room
(c)Temple
(d)ETP
(e)Boiler
(f) R.O Plant
2 Drain with 150mm hume pipe, collection pit with cover (@Rs. 2,875 per RFT for a total of 43.41
1510 RFT)
Total 53.41
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Sr. No. Description of Machinery Name of supplier Capacity* Quantity Rate (in | Estimated Date of | Validity of
Lakhs) (per | Amount (in Lakhs) | Quotation Quotation
unit)

1. Pickles
Fresh Vegetable Washing Line
a) Slicer: Taiwan Make —TJ300 | Kailas Engineering | 300 Kg/Hr. 1 7.60 7.60 | September 04, | Until 6 Months
Systems 2025 i.e. March 04,
2026.
b) Lemon Cutting Machine: | Kailas Engineering | 500 Kg/Hr. 1 9.35 9.35 | September 04, | Until 6 Months
500 Kg/Hr. Systems 2025 i.e. March 04,
2026.
c) Ribbon Blender Sealtech Engineers 500 Kg/Hr. 1 4.50 4.50 | September 03, | 180 Days i.e. till
2025 March 02, 2026
d) Crusher Coarse & Fine Kailas Engineering | 500 Kg/Hr. 1 13.75 13.75 | September 04, | Until 6 Months
Systems. 2025 i.e. March 04,
2026.
2. Pickle Processing
a) Ribbon blender for Pickle | Sealtech Engineers 1000 kg/Hr. 1 8.10 8.10 | September 03, | 180 Days i.e. till
mixing 2025 March 02, 2026
b) Common Working Platform | Kailas Engineering | NA 1 1.65 1.65 | September 04, | Until 6 Months
for 1 KL Kettle Systems 2025 i.e. March 04,
2026.
c) Drum Lifter Kailas Engineering | NA 1 6.90 6.90 | September 04, | Until 6 Months
Systems 2025 i.e. March 04,
2026.
3. Pickle Packaging
a) Hydraulic drum lifter cum | Balvika Industrial | NA 1 0.58 0.58 | June 26, 2025 Until 6 months
tilter Equipments Pvt. Ltd. i.e. December
26, 2025
b) Automatic Drum Washing | Kailas Engineering | NA 1 495 495 | September 04, | Until 6 Months
Machine Systems. 2025 i.e. March 04,
2026.
c) Auto four Head Pickle Filling | I-Pack Innovative | 1200 kg/Hr. 30.00 30.00 | July 05, 2025 Until 6 Months
line  (Pneumatic) (GMP | Packing Machines i.e. January 05,
Model) 2026
1. Rotary Round Table 1
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2. Infeed Conveyor 3.0
Mtr. Long

3. Automatic Four Head
Pickle Filling Machine

4. Sauce Making & Filling
a) Steam Jacketed Kettle Sealtech Engineers 1000 kg/Hr. 1 8.25 8.25 | September 03, | 180 Days i.e. till
2025 March 02, 2026
b) Common Working Platform | Kailas Engineering | NA 1 1.65 1.65 | September 04, | Until 6 Months
For 1 KL Kettle Systems 2025 i.e. March 04,
2026.
c) Vertical Type Barrel Pump Flosys Pumps Pvt. Ltd. | 1000 kg/Hr. 1 1.07 1.07 | June 25, 2025 180 Days i.e.
December 22,
2025
d) Jacketed Processing Kettle | Sealtech Engineers 500 kg/Hr. 1 4.10 4.10 | September 03, | 180 Days i.e. till
with Agitator 2025 March 02, 2026
e) Common working Platform | Kailas Engineering | NA 1 1.65 1.65 | September 04, | Until 6 Months
for 1KL Kettle Systems 2025 i.e. March 04,
2026.
f) SS Fabricated Table | lonic Finimatic NA 4 0.25 1.00 | July 01, 2025 NA
(8Ft*4Ft)
5. Spices Grinding Plant
a) Chilly Cleaning System in MS | B.R. Industries 100 Kg/ Hr. 1 44.05 44.05 | July 07, 2025 Until 180 days
& Chilly Grinding Plantin S.S. i.e. January 03,
Lining (304 Grade) 2026
b) 2 operation  Coriander | B.R. Industries 100 Kg/Hr. 1 24.75 24.75 | July 07, 2025 Until 180 days
Grinding Plant in S.S. Lining i.e. January 03,
(304Grade) 2026
) Turmeric, Besan and Pulses | B.R. Industries 100 Kg/Hr. 1 9.55 9.55 | July 07, 2025 Until 180 days
Grinding Plant in S.S. Lining i.e. January 03,
304 Grade- Reg 2026
6. Utilities
a) Effluent Treatment Plant for | Ressonance Ewtp 50000L/day 1 13.60 13.60 | September 05, | Until 180 days
Food Processing Unit 2025 i.e. March 4,
2026
b) R.O. Plant with Pre & Post | Ressonance Ewtp 3000Lt./Hr. 1 6.65 6.65 | September 06, | Until 180 days
Treatment 2025 i.e. March 5,
2026.
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c) LPG Fired Fully Automatic | Thermotech Engineers | 1.25 Tone 1 13.50 13.50 | July 01, 2025 Until 6 Months
Hot Water Generator i.e. December
31, 2025
d) Injection Moulded Plastic | PMS Pack NA 250 0.0185 4.62 | June 27,2025 Until 6 months
Pallets i.e. December
27,2025
e) Semi Electric Stacker Balvika Industrial | NA 1 2.10 2.10 | June 26, 2025 Until 6 months
Equipments Pvt. Ltd. i.e. December
26, 2025
f) Hydraulic Hand Pallet Truck | Balvika Industrial | NA 2 0.15 0.30 | June 27, 2025 Until December
Equipments Pvt. Ltd. 27,2025
g) Smoke detector (Fire Alarm | Fire safety India NA 1 3.80 3.80 | September 04, | Until 180 days
System) 2025 i.e. March 03,
2026
h) Fire Hydrant system Fire safety India NA 1 14.77 14.77 | June 30, 2025 Until 180 days
i.e. December
27,2025
i) Sintex Reno Black Two Layer | Kedia Polymer 5000 Kg 1 0.11 0.11 | August 06, | Until December
water storage Tank 2000Ltr 2025 31, 2025
i) Self-Balancing Hydraulic | Trop Tech Group NA 2 4.10 (after 8.20 | June 30, 2025 Until 180 days
Loading and Unloading discount) i.e. December
Stacker 27,2025
k) Lab Equipment with Micro | Banner & Co. NA - 6.39 6.39 | July 04, 2025 6 Month i.e.
Arrangement** December 03,
2025
1) Kirolskar 1Green DG Set | Jeevan Diesels 250KVA 2 22.9 45.80 | July 02, 2025 Until 180 days
CPCB IV Plus Compliant i.e. December
29, 2025
m) 500 kva- 11/0.433 kv Copper | NEMR Industries Pvt | 500KVA 1 5.50 5.50 | July 30, 2025 Until 180 days
Wound (Transformer) Ltd i.e. January 26,
2026
Total 308.78
Transportation @ 7% 21.62
GST @ 18% 55.58
Total 385.98

*Capacity certificate issued by the Chartered Engineer B.K. Associated, dated 27 August 2025, Reg. No. M-019493-4
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S.no Description Quantity Rate per Rate*
1 Halogen Moisture Balance 1 78000 78000
2 Digital Balance Capacity 1 52000 52000

Digital Hot Air Oven Mechanical Convection Type 1 16000
3 Forced Air Circulation 16000
4 Desiccator 300MM 1 9800 9800
5 Soxhlet Apparatus MADE FROM BOROASLCATE GLASS 2 2900 5800
Muffle Furnace, Electronic digital temperature 1 23600
6 controller 23600
7 Bursting Strength Tester Micro Processor 1 1,24600 124600
8 Micrometer (0-25MM) iaiwan 1 3800 3800
9 PH Meter (Digital) Make Labrotrncs 1 8600 8600
10 TDS Meter Table Model Make Labrotronics 1 8400 8400
11 Sieving Set (Automatic) 1 38000 38000
Burette 25m| MAKE OMSON 2 650
12 GERMANY 1300
Burette 50ml MAKE OMSON 2 780
13 GERMANY 1560
14 Pipette 10 ml (Bulb) borosil 1 380 380
15 Measuring Pipette 10ml 1 276 276
16 Glass Thermometer 110°c mak zeal UK 1 380 380
17 Separating Funnel 1 345 345
18 Test tube BOROSL 1 12 12
19 Conical flask 500m| BOROSL 1 195 195
20 Glass sampling bottle 1 225 225
21 Beaker 11t make borosil 1 380 380
22 Beaker500ML make borosil 1 185 185
23 Beaker 250ML make borosil 1 115 115
24 Beaker 100 ML make borosil 1 96 96
25 Micro-pipette 1ml make borosil 1 380 380
26 Micro-pipette tips 1ml make borosil 1 380 380
27 Laminar Air Flow (Horizontal) Inner Chamber Ss 1 56000 56000
28 Centrifuge Machine 8 tube make remi 1 11000 11000
29 Smasher sample blender 1 12600 12600
30 Glass Petri Dish 4” dia make OMSON Germany 1 290 290
Autoclave 121° C, Pressure 15-20 Psi, Fitted with Safty 1 49800
31 Valve Pressure Gauge 49800
Bacteriological Incubetor Temperture —Ambient +5°C 3 17800
To 60°C, Accuracy+1°C Double Wall System, Outer Ms
Powder Coated Solid Door with Lock Inner Chamber
32 Sixe 14x14x14” Make Analab 53400
33 Microprocessor Spectrophotometer 1 82000 82000
Amount (Rs) 6,39,337.50
Amount (in Lakhs) 6.39 Lakhs
*Amounts are presented in actual terms and not converted to lakhs to prevent lengthy decimal values
5. Tentative Cost Bifurcation of Electricity and Internal Fittings
Sr. No. | Particular Vendor Name Amount Contact Quotation Valid up to
(Rs. in | Person Date
Lakhs)
1. Electrical Goods Stockist | M/s Electrical | 53.87 Mr. Anand | July 25,2025 | 180days i.e.
& Supplier Engineering & | Lakhs Kothari January 21,
Projects Co 2025
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S.NO DESCRIPTION L. PRICE DISC. N. PRICE Qry AMOUNT*
MAKE: Precision
1 PVC CONDUIT PIPE 25MM S PRECISION 75.00 1500 1,12,500
2 PVC BAR SADDLE 25MM 7.50 6000 45,000
3 PVC ELBOW 25MM 8.00 6000 48,000
4 PVC BEND 25MM 13.00 350 4,550
5 PVC TEE 25MM 12.00 1000 12,000
6 PVC CIRCULAR BOX 25 X 1W 21.00 300 6,300
7 PVC CIRCULAR BOX 25 X 2W 22.00 450 9,900
8 PVC CIRCULAR BOX 25 X 3W 23.00 450 10,350
9 PVC CIRCULAR BOX 25 X 4W 24.00 150 3,600
10 | PVC CIRCULAR LID 6.50 900 5,850
11 | PVC FLEXIBLE PIPE 16MM 45.00 15 675
12 | PVC FLEXIBLE PIPE 20MM 475.00 15 7,125
13 | PVC FLEXIBLE PIPE 25MM 495.00 10 4,950
14 | PVC FLEXIBLE PIPE 32MM 675.00 5 3,375
15 | PVC COUPLING 16MM 22.00 100 2,200
16 | PVC COUPLING 20MM 27.00 100 2,700
17 | PVC COUPLING 25MM 31.00 50 1,550
18 | PVC COUPLING 32MM 40.00 50 2,000
19 | BENDING SPRING 25MM 375.00 5 1,875
Make: KEI 100M/180M/300M/200M FR
"CU" WIRES:
20 | 1C X 1.0SQMM (40COILS) 24.1 | 56.0% 10.60 | 12,000 1,27,248
21 | 1C X 1.55QMM (140COILS) 36.4 | 26.0% 16.02 | 42,000 6,72,672
22 | 1CX 2.55QMM (100COILS) 59.1 | 56.0% 26.00 | 30,000 7,80,120
23 | 1CX4.05QMM (10COILS) 87.8 | 56.0% 38.63 | 2,000 77,264
24 | 1CX 6.0SQMM (10COILS) 134.2 | 56.0% 59.05 | 2,000 1,18,096
25 | 1CX 10.0SQMM (10COILS) 240 | 56.0% 105.60 | 1,000 1,05,600
26 | 1C X 16.05SQMM (10COILS) 375.8 | 56.0% 165.35 | 1,000 1,65,352
27 | 1C X 25.05QMM (05COILS) 585.3 | 56.0% 257.53 | 500 1,28,766
28 | 1CX 35.0SQMM (05COILS) 821 | 56.0% 361.24 | 500 1,80,620
29 | 3CORE X 1.55QMM (05COILS) 116.5 | 56.0% 51.26 | 500 25,630
30 | 3CORE X 2.55QMM (05COILS) 190.8 | 56.0% 83.95 | 500 41,976
31 | 4CORE X 1.55QMM (05COILS) 152.5 | 56.0% 67.10 | 500 33,550
32 | 4CORE X 2.55QMM (05COILS) 250.6 | °6.0% 110.26 | 500 55,132
33 | 4CORE X 4.0SQMM (05COILS) 406.8 | °6.0% 178.99 | 500 89,496
34 | 4CORE X 6.0SQMM (03COILS) 601.2 | 56.0% 264.53 | 300 79,358.4
35 | 4CORE X 10.0S5QMM (01COIL) 1016 | 56.0% 447.04 | 100 44,704
TOTAL C/F: 30,10,084.4
Make: Gloster/ KEI Armoured Cables
36 | 4CORE X 16.05QMM ALUMINIUM AR. 485 72% 135.80 | 300 40,740
37 | 4CORE X 25.05QMM ALUMINIUM AR. 635 72% 177.80 | 300 53,340
38 | 4CORE X 35.05QMM ALUMINIUM AR. 822 72% 230.16 | 200 46,032
39 | 4CORE X 50.05QMM ALUMINIUM AR. 1,098 72% 307.44 | 200 61,488
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40 4CORE X 70.0SQMM ALUMINIUM AR. 1,492 72% 417.76 200 83,552
41 4CORE X 95.0SQMM ALUMINIUM AR. 1,861 72% 521.08 200 1,04,216
Make: D-LINK
42 CAT6 UTP LAN CABLE 7500.00 5 37,500
43 2M SINGLE PLATE 70.00 25 1,750
44 2M DUAL PLATE 85.00 25 2,125
45 PVC BOX 43.00 50 2,150
46 CAT6 KEY STONE 195.00 75 14,625
47 CAT6 CONNECTOR 12.00 100 1,200
Make: Ratan Cable Glands
48 4CORE X 16.0SQMM S/C 515 20% 412.00 20 8,240
49 4CORE X 25.0SQMM S/C 748 20% 598.40 20 11,968
50 4CORE X 35.0SQMM S/C 814 20% 651.20 10 6,512
51 4CORE X 50.0SQMM S/C 1006 20% 804.80 10 8,048
Hardware:
52 PIN FASTENER 10 X 100 20.00 500 10,000
53 WEDGE FASTENER 10/8 X 75/100 25.00 500 12,500
54 CAP FASTENER 8MM X 2.5" 10.00 2,000 20,000
55 Gl NUT BOLT MISC. SIZES 145.00 50 7,250
56 8MM THREAD ROD 80.00 100 8,000
57 ALUMINIUM STRIP 130.00 50 6,500
58 WALL PLUG (GULLI) 45.00 100 4,500
59 PVC TAPE STEELGRIP 11.00 300 3,300
Miscellaneous Items
60 WOODEN LADDER 12FEET 1,500.00 7,500
61 WOODEN LADDER 16FEET 2,400.00 12,000
62 CRC SPRAY 350.00 1,750
63 EMPIRE TAPE 55.00 10 550
64 8X6 PLASTIC SWITCH BOARD PRESTO 125.00 100 12,500
65 BX10 PLASTIC SWITCH BOARD PRESTO 165.00 50 8,250
Make: L&T
66 0.5HP-2.0HP DOL STARTERS 440V 3,550 30% 2,485.00 26 64,610
67 3HP DOL STARTERS 440V 3,550 30% 2,485.00 3 7,455
68 4-5HP DOL STARTER 3,850 30% 2,695.00 16 43,120
69 6-7.5HP DOL STARTER 440V 4,300 33% 2,881.00 4 11,524
70 10HP STAR DELTA STARTER 440V 7,650 33% 5,125.50 3 15,376.50
71 15HP STAR DELTA STARTER 440V 1,950 33% 1,306.50 1 1,306.50
72 10HP STAR DELTA STARTER 440V 44,750 33% 29,982.50 1 29,982.50
Total C/F 37,81,544.90
Make: HAGER MCB & DB
73 2WAY MS MCB ENCLOSURE 575 53% 270.25 5 1,351.25
74 4WAY MS MCB ENCLOSURE 605 53% 284.35 5 1,421.75
75 8WAY SPN DB DD 3,000 62% 1,140.00 2 2,280
76 12WAY SPN DB DD 3,600 62% 1,368.00 2 2,736
77 8WAY VTPN DB DD MCB INCOMER 18,080 62% 6,870.40 2 13,740.80
78 12WAY VTPN DB DD MCB INCOMER 25,450 62% 9,671.00 2 19,342
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79 8WAY VTPN DB DD P160 MCCB INCOMER 23,480 62% 8,922.40 1 8,922.4
80 12WAY VTPN DB DD P160 MCCB INCOMER 31,390 62% 11,928.20 1 11,928.2
81 12WAY VTPN DB DD P250 MCCB INCOMER 41,730 62% 15,857.40 1 15,857.4
82 P160 MCCB ENCLOSURE 4,000 62% 1,520.00 1 1,520
83 P250 MCCB ENCLOSURE 10,450 62% 3,971.00 1 3,971
84 20A 2P+E PLUG & SOCKET DB 220V 2,540 60% 1,016.00 20 20,320
85 20A 3P+N+E PLUG & SOCKET DB 440V 3,910 60% 1,564.00 8 12,512
86 32A 3P+N+E PLUG & SOCKET DB 440V 5,120 60% 2,048.00 8 16,384
87 6-32A SP MCB 10KA 400 64% 144.00 240 34,560
88 40-63A SP MCB 10KA 910 64% 327.60 20 6,552
89 6-32A DP MCB 10KA 1,330 64% 478.80 10 4,788
90 40-63A DP MCB 10KA 2,100 64% 756.00 8 6,048
91 6-32A TP MCB 10KA 2,130 64% 766.80 10 7,668
92 40-63A TP MCB 10KA 3,240 64% 1,166.40 10 11,664
93 6-32A 4P MCB 10KA 2,890 64% 1,040.40 10 10,404
94 40-63A 4P MCB 10KA 4,120 64% 1,483.20 5 7,416
95 80A 4POLE MCB 10KA 13,542 57% 5,823.06 1 5,823.06
96 100A 4POLE MCB 10KA 15,890 57% 6,832.70 2 13,665.4
97 125A 4POLE MCB 10KA 16,150 57% 6,944.50 1 6,944.5
98 100A 3POLE ISOLATOR 1,910 60% 764.00 3 4,584
99 125A 3POLE ISOLATOR 2,200 60% 880.00 3 2,640
100 63A 4POLE MCCB 25KA 12,910 64% 4,647.6. 1 4,647.6
101 100A 4POLE MCCB 25KA 12,910 64% 4,647.60 1 4,647.6
102 125A 4POLE MCCB 25KA 20,880 64% 7,516.80 1 7,516.8
103 160A 4POLE MCCB 25KA 23,430 64% 8,434.80 1 8,434.8
104 | 200A 4POLE MCCB 25KA 37,220 64% 13,399.20 3 4,0197.6
105 | 250A 4POLE MCCB 25KA 38,310 64% 13,791.60 1 13,791.6
Panel Board
106 | MAIN LT PANEL 495,000 1 4,50,000
Total 45,65,824.66
GST 18% 8,21,848.44
Total 53,87,673.00
Amount (in Lakhs) 53.87

*Amounts are presented in actual terms and not converted to lakhs to prevent lengthy decimal values

Government and other statutory Approvals

Our company is required to obtain government approvals and licenses for the establishment of units at address of (“Unit no.-
1I”) at Serpur, P.O. & P.S.- Amta, District Howrah- 711401, Kolkata, for the production of division of products. The details are

provided below :

Approvals or Licenses Received for the Proposed Manufacturing Unit:

Sr. Description Registration number Applicable laws Authority Date of Date of

No Certificate Expiry

1. NOC from Pollution | Obtained vide CTE | Section 25 & 26 of | WBPCB (West | March 28, | February
Control Board | No.: the Water | Bengal Pollution | 2025 29, 2032
(Consent to | WBPCB/6548039/20 | (prevention and | Control Board)
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Sr. Description Registration number Applicable laws Authority Date of Date of
No Certificate Expiry
Establish) 25 control of pollution)
Act, 1974, Section
21  of the Air
(Prevention and
control of Pollution)
Act, 1981
2. Trade License | Trade Registration | The West Bengal | South Dum Dum | June 19, | June 18,
(Factory) Number: 879 Municipal Municipality 2025 2028
Corporation Act,
2006
3. Fire NOC Memo No. | West Bengal Fire & | Office of | April 11, | Valid Until
FSR/2118624063000 | Emergency Services | Director 2025 Cancelled
09265 Law General, Govt.
of West Bengal
Approvals or Licenses Pending to be Applied for the proposed Manufacturing Unit:
S. No Material Approvals/ Licenses | Authority Expected month of | Expected month of
required application approval
1. Building Plan Approval Zila Parishad Applied to Zila Parishad | Not Identifiable
on 21.08.2024
2. Factory License Directorate of | To be obtained before DCCO
Factories, Govt. of
West Bengal
3. Standard Weight & Measurement | Office of the | To be obtained before DCCO
Certificate Controller of Legal
Metrology
4, Food Safety and Standards Authority | Food Safety and | To be obtained before DCCO
of India (FSSAI) Standards Authority
of India
5. NOC for ground water extraction West Bengal | To be obtained before trial run.
Municipal
Corporation
6. NOC from Pollution Control Board | West Bengal | To be obtained before DCCO
(Consent to Operate) Pollution  Control
Board

Note: The government approvals/licenses may vary according to the requirements of industry.

Detailed project implementation schedule

S. No | Particulars New Manufacturing Unit | New Manufacturing Unit
Estimated month of | Estimated Month of
Commencement completion

1. Acquisition of Land Land Acquired

2. Development of Land Under Progress
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3. Approval of plans from Municipality Completed

4, Civil works (15936 Sft. Construction area) Completed

5. Civil works (9526 Sft. Construction area) Under Progress

6. Civil works (38585.93 Sft. Construction area) January 2026 March 2027
7. Plant & Machinery February 2026 March 2027
8. Statutory Approvals Ongoing March 2027
9. Selection/ training of Personnel March 2027 March 2027
10. Commercial Start (Papad Division) April 2026

1. Commercial Start (Pickles, Sauces, Jam, Grinding April 2027

Spices, Red Chilli Griding, Turmeric Griding)

Note: The Project would be commissioned in 24 months. The DCCO of the entire project is envisaged at April, 2027. The above
timelines with respect to the implementation are as planned and indicative; and are dependent on funding timeline from the

Net Proceeds.

Delays in implementing the Proposed Project may pose significant risks, as outlined in the “Risk Factors” section on page 26.
Currently, no steps have been taken to procure the necessary machinery and equipment for the manufacturing plant. Any delays
in placing these orders, or potential issues with vendors failing to supply the required equipment on time —or at all—could lead

to both schedule delays and increased project costs.

This space has been left blank intentionally
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2. To meet the working capital requirements of the company

We fund the majority of our working capital requirements in the ordinary course of our business from our internal accruals
and financing from banks. Our business is working capital intensive. A significant portion of our working capital is utilized for
inventory purchase required for manufacturing and trading of spices, papads and other food items, to fund these requirements
we have availed funds in the ordinary course of our business from banks. For details of the working capital facilities availed by
us, see “Financial Indebtedness” on page 284.

We propose to utilize up to X 1500 lakhs from the Net Proceeds to fund the working capital requirements of our Company
for the Financial Year 2026 & 2027.

On the basis of our existing working capital requirements and the estimated working capital requirements, our Board, pursuant
to their resolution dated September 15, 2025 has approved the projected working capital requirements for Financial Years
2025 and 2026.

Our Company’s estimated working capital requirements for FY 2026 and FY 2027 and the proposed funding of such working
capital requirements are as set out in the table below:

(Rs. in Lakhs)

Sr. No. Particulars Fiscal 2023 ;g’;zl Fiscal 2025 |Fiscal 2026 (Fiscal 2027
(Restated) (Projected)
| Current Assets
Inventories 481.25 699.57 | 1,459.92 | 1,601.13 | 2,042.94
Trade receivables 875.11 | 1,491.77 | 2,295.83 | 2,387.55 | 2,831.79
Cash and Cash Equivalents 9.37 22.44 354.14 402.00 650.00
Short Term Loans & Advances 733.38 844.88 | 1,131.71 | 1,250.00 | 1,280.00
Other current assets 76.74 55.33 97.78 150.00 350.00
Current Investments - - - - -
Total (A) 2,175.85 | 3,113.99 | 5,339.38 | 5,790.68 | 7,154.73
I Current Liabilities
Trade payables 233.39 312.03 243.57 387.37 593.11
Other current liabilities 45.65 177.49 110.05 298.00 350.00
Short-term provisions 46.60 147.58 336.62 308.00 385.00
Total (B) 325.64 637.10 690.24 993.37 | 1,328.11
11 Total Working Capital Gap (A) -(B) 1,850.21 | 2,476.89 | 4,649.14 | 4,797.31 | 5,826.62
Short Term Borrowings 1,535.10 | 2,228.50 | 2,092.50 | 1,650.00 1,800.00
Long Term Borrowing 1,231.80 | 1,364.00 1,203.00
v Surplus/Internal Accruals/Capital Issue 315.11 248.39 | 1,324.84 | 1,483.31 | 1,623.62
\ IPO Proceeds (FY 2026) - - - 300.00 300.00
IPO Proceeds (FY 2027) - - - 1,200.00
Assumption of Holding Levels
Provided below are details of the holding levels (days) considered:
Particulars As at
March 31, March 31, March 31, March 31, March 31,
2023 2024 2025 2026 2027
Inventories 46 47 52 62 62
Trade Receivables 57 62 64 65 62
Trade Payables 22 22 13 15 18
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Net Working Capital 81 88 103 112 106 ‘

Justification for holding period levels.

Particular Assumptions made and justification

Current Assets
Over the past three fiscal years, inventory days have remained relatively stable, recorded at 46 days
in Fiscal 2023, 47 days in Fiscal 2024, and increasing to 52 days in Fiscal 2025. Looking ahead, we
Inventories expect to maintain a consistent level of 62 days for both Fiscal 2026 and Fiscal 2027.
The increase is primarily driven by the commissioning of a new, larger factory, which requires
significant quantities of fresh produce to be purchased during peak harvest seasons for processing
during off-peak periods. Additionally, the introduction of new product lines has necessitated
maintaining higher inventory levels. Nonetheless, the projected inventory days reflect our efforts to
balance these requirements with enhanced inventory management practices, ensuring efficiency
while supporting growth.
Over the past three fiscal years, our company has experienced only marginal fluctuations in trade
Trade Receivables receivable days, demonstrating relative stability in collection efficiency. Trade receivable days stood
at 57 days in Fiscal 2023, increased to 62 days in Fiscal 2024, and further rose to 64 days in Fiscal
2025. This gradual increase reflects a combination of factors, including extended credit terms offered
to support sales growth, as well as the impact of expansion into new customer segments and
geographies.
Looking ahead, we anticipate trade receivable days to be around 65 days in Fiscal 2026, before
improving to 62 days in Fiscal 2027. The projected improvement reflects management’s ongoing
initiatives to strengthen collection processes, implement stricter credit discipline, and leverage
technology-driven monitoring systems.
Management remains vigilant in monitoring trade receivable days as part of its broader working
capital management strategy, with a focus on sustaining healthy cash flows while supporting business
expansion and maintaining strong customer relationships.

Current Liabilities

Over the past three fiscal years, the company has experienced a notable decline in trade payable
days. Payable days were steady at 22 days in both Fiscal 2023 and Fiscal 2024, before declining
Trade Payables sharply to 13 days in Fiscal 2025. Looking forward, we expect a gradual stabilization, with payable
days projected at 15 days in Fiscal 2026 and 18 days in Fiscal 2027.

This trend is the outcome of deliberate strategic decisions around supplier and procurement
management. The sharp decrease in Fiscal 2025 was largely attributable to the company’s choice to
leverage its negotiation strength to secure better pricing and cost advantages by making earlier
payments to suppliers. By shortening the payment cycle, we were able to obtain favorable purchase
terms and safeguard margins, particularly at a time of increased input requirements associated with
capacity expansion and new product lines.

In addition, the company has prioritized building strong and reliable supplier partnerships. Faster
settlement of payables has not only enhanced goodwill with vendors but has also ensured consistent
access to quality raw materials and reduced supply chain risks during peak procurement periods.
These measures reflect our proactive supplier engagement strategy, aimed at aligning long-term
relationships with operational efficiency.

Looking ahead, the projected stabilization and gradual increase in trade payable days to 15-18 days
reflects a more balanced approach. While we remain committed to nurturing supplier relationships
through timely payments, we also recognize the importance of optimizing working capital and cash
flow management as the business scales further. This balance will allow us to maintain supplier trust
while also improving liquidity headroom to support ongoing growth initiatives.

Rational for increase in working capital requirement during financial year 2023 to 2025
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Between Fiscal 2023 and Fiscal 2025, the company witnessed a steady increase in its overall working capital requirement. This
upward movement is the combined outcome of higher inventory levels, elongated trade receivable cycles, and reduced trade
payable days, all of which are directly linked to the company’s growth trajectory and strategic decisions.

Inventory days increased from 46 days in Fiscal 2023 to 52 days in Fiscal 2025. This rise was largely driven by introduction of
additional products such as edible oil, lentils, and rice for trading purposes. To ensure uninterrupted operations and product
availability, the company adopted a strategy of purchasing raw materials, especially fresh produce, during peak harvest
seasons and maintaining higher stock levels for processing in off-peak periods. While this approach supports scalability and
market expansion, it has resulted in higher inventory holding, thereby increasing working capital needs.

Trade receivable days also moved upward, rising from 57 days in Fiscal 2023 to 64 days in Fiscal 2025. The marginal elongation
in the receivables cycle reflects the company’s growing customer base and credit terms extended to distributors and partners
to strengthen market penetration. While this strategy has supported revenue growth, it has also contributed to higher funds
being tied up in receivables, pushing up working capital requirements.

In contrast, trade payable days declined sharply from 22 days in Fiscal 2023 and Fiscal 2024 to 13 days in Fiscal 2025. This
decrease was a result of the company’s decision to leverage its procurement strength by negotiating better pricing with
suppliers in exchange for quicker payments. While the strategy successfully enhanced cost efficiency and secured reliable
access to raw materials, it reduced the credit available from suppliers, thereby further increasing the net working capital
burden.

The combined effect of factory expansion, product diversification, and growth in scale of operations has naturally led to higher
procurement of raw materials, larger receivable balances, and increased inventory holding. These factors together have
contributed to a structural increase in the working capital cycle.

The increase in working capital requirement during Fiscal 2023 to Fiscal 2025 is therefore a reflection of the company’s
strategic growth initiatives, capacity expansion, and deliberate supplier and customer engagement policies. While this has
temporarily placed greater demand on working capital, management continues to adopt measures such as improved inventory
management practices, tighter credit control mechanisms, and balanced supplier negotiations to optimize the working capital
cycle in the medium term.

The detailed reasoning for increase in working capital requirement for FY 2026 and FY 2027 are as follows :
1. Increase in Revenue

e The revenue from operations had grown consistently from X5,601.99 lakhs in FY 2023 to %6,946.40 lakhs in FY 2024, and
further to X10,821.78 lakhs in FY 2025.

e As the company will have new machines and additional space in its new manufacturing unit, it will also start in-house
manufacturing of papads and spice grinding. Therefore, the company is expected to increase production and sales,
leading to higher working capital needs to support the growing business.

2.Higher Inventory Levels and Bulk Procurement of Raw Materials

e Inventory has increased from 46 days in FY 2023 to 52 days in FY 2025, driven by the introduction of new product
categories such as edible oil, lentils, and rice for trading.

e  Further, with the addition of papad manufacturing and spice grinding in the new unit, the company will need to buy raw
materials in bulk, which will increase inventory levels and lead to higher working capital requirements

e In addition, the company will have enough space to store raw materials for products such as pickles and spices, Sauces,
Jams. It plans to procure these raw materials during the season when prices are most favorable, which is expected to
increase inventory levels.

3. Rising Receivable Days
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e Theincrease in turnover will also lead to higher trade receivables, as higher sales will result in more pending invoices to
be collected.

e  Further, to support growth in domestic and export sales, the company may offer attractive credit terms, which will
require additional funds to manage receivables.

4. Enhanced Production Facilities and Capacity Utilization

With the commissioning of the new unit at Amta District Howrah- 711401, Kolkata, the company’s overall production capacity is
expected to be significantly increased.

e Powdered Spices Grinding — No installed capacity in the existing facility, proposed installed capacity of 590 tonnes per
annum in the new unit.

e Papad Production — No installed capacity in the existing facility, proposed installed capacity of 490 tonnes per annum in
the new unit.

e Pickles —Installed capacity of 599 tonnes per annum in the existing facility, proposed installed capacity of 1,359.40 tonnes
per annum in the new unit.

e Sauces — Installed capacity of 904 tonnes per annum in the existing facility, proposed installed capacity of 662.70 tonnes
per annum in the new unit.

e Jams —Installed capacity of 72 tonnes per annum in the existing facility, proposed installed capacity of 319.68 tonnes per
annum in the new unit.

Note
The proposed installed capacity relates exclusively to the new unit and excludes the capacity of the existing facility.

The increase in production capacity will require more funds for raw materials, packaging, and other operations, leading to
higher working capital needs.

5. Growth in Export Sales

e  Export sales grew from 20.60 lakhs in Fiscal 2024 to 691.69 lakhs in Fiscal 2025, with Bangladesh and Saudi Arabia as
the main export markets.

e The company expects further growth in the export sales of its products, which will require higher working capital to
manage longer receivable cycles.

3. GENERAL CORPORATE EXPENSES

Our management, in accordance with the policies of our Board, will deploy X [e] Lakhs from Net Proceeds towards the general
corporate expenses to drive our business growth. In accordance with the policies set up by our Board, we have flexibility in
utilizing the remaining Net Proceeds not exceeding 15% of the amount raised by our Company through this Issue or X 1,000
lakh whichever is less, for general corporate purpose including but not restricted to, meeting operating expenses, branding,
promotion, advertisements and meeting exigencies, which our Company in the ordinary course of business may not foresee
or any other purposes as approved by our Board of Directors, subject to compliance with the necessary provisions of the
Companies Act

Further, our management confirms that —

e anyissue related expenses shall not be considered as a part of General Corporate Purpose; and

e the amount deployed towards general corporate expense, as mentioned above in this Draft Red Herring Prospectus, shall
not exceed 15% of the Gross Proceeds or 10 crores, whichever is less, raised by our Company through this Issue.
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TO MEET THE EXPENSES OF THE ISSUE

The total expenses of the Issue are estimated to be approximately X [®] Lakhs which include, among others, underwriting and
management fees, printing and distribution expenses, advertisement expenses, legal fees and listing fees. The estimated Issue
expenses are as follows:

(X'in Lakhs)
Expenses Estimated expenses As a % of the As a % of the total
total estimated Gross Issue
Issue expenses Proceeds
Book Running Lead Manager Issue Management [e] [o] [o]
Selling and Distribution Fees [o] [e] [e]
Underwriting Commission (o] [e] [e]
Advertising and marketing expenses [o] [o] [e]
Fees payable to Registrar to the Issue [o] [e] [e]
Brokerage and selling commission payable to SCSBs, [o] [®] [e]
Registered Brokers, RTAs and CDPs, as applicable
Processing fees to the SCSBs and to the Sponsor Banks for [o] [e] [o]
ASBA Forms procured by Registered Brokers, RTAs or
CDPs
Printing and distribution of issue stationery [o] [®] [e]
Others (o] [o] [o]
a. Listing fees (o] [e] [e]
b. NSE Processing (o] [o] [e]
c. Book Building software fees [o] [e] [e]
d. Other regulatory expenses (] [o] [e]
e. Fees payable to legal counsel [o] [®] [®]
f. Miscellaneous (o] [e] (o]
Total Estimated Issue Expenses [@] [®] [®]

@ please note that the cost mentioned is an estimate quotation as obtained from the respective parties and it may include GST
and excludes, interest rate and inflation cost. The amount deployed so far toward issue expenses shall be recouped out of the
issue proceeds.

Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs

. ASBA applications procured directly from the applicant and Bided (excluding applications made using the UPI Mechanism, and
in case the Offer is made as per Phase | of UPI Circular) - Rs 10/- per application on wherein shares are allotted.

. Syndicate ASBA application procured directly and bided by the Syndicate members (for the forms directly procured by them) -
Rs 10/- per application on wherein shares are allotted.

. Processing fees / uploading fees on Syndicate ASBA application for SCSBs Bank - Rs 10/- per application on wherein shares are
allotted.

. Sponsor Bank shall be payable processing fees on UPI application processed by them — Rs [®] /- per application on wherein
shares are allotted.

. No additional uploading/processing charges shall be payable to the SCSBs on the applications directly procured by them.

. The commissions and processing fees shall be payable within 30 Working days post the date of receipt of final invoices of the
respective intermediaries.

. Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

. Offer Expenses other than the listing fees shall be shared among our Company and the Selling Shareholder on a pro rata basis,
in proportion to the Equity Shares Allotted.

Appraisal by Appraising Fund:
None of the Objects have been appraised by any bank or financial institution or any other independent third-party

organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are currently based
on management estimates. The funding requirements of our Company are dependent on a number of factors which may not
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be in the control of our management, including variations in interest rate structures, changes in our financial condition and
current commercial conditions and are subject to change in light of changes in external circumstances or in our financial
condition, business or strategy.

Shortfall of Funds
Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.
Bridge Financing Facilities

As on the date of this Draft Red Herring Prospectus, we have not raised any bridge loans which are proposed to be repaid from
the Net Proceeds. However, we may draw down such amounts, as may be required, from an overdraft arrangement/cash
credit facility with our lenders, to finance additional working capital needs until the completion of the Issue.

Interim Use of Proceeds

Pending utilization for the purposes described above, our Company intends to invest the funds in with scheduled commercial
banks included in the second schedule of Reserve Bank of India Act, 1934. Our management, in accordance with the policies
established by our Board of Directors from time to time, will deploy the Net Proceeds. Further, our Board of Directors hereby
undertake that full recovery of the said interim investments shall be made without any sort of delay as and when need arises
for utilization of process for the objects of the issue.

Monitoring Utilization of Funds

As the Issue size is less than X 5,000 Lakh, under the SEBI (ICDR) Regulations it is not mandatory for us to appoint a monitoring
agency.

Our Board and the management will monitor the utilization of the Net Proceeds through its audit committee. Pursuant to
Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, our Company shall on half-yearly basis disclose to the Audit Committee the applications of the proceeds of the Issue. On
an annual basis, our Company shall prepare a statement of funds utilized for purposes other than stated in this Draft Red
Herring Prospectus and place it before the Audit Committee. Such disclosures shall be made only until such time that all the
proceeds of the Issue have been utilized in full. The statement will be certified by the Statutory Auditors of our Company.

No part of the Issue Proceeds will be paid by our Company as consideration to our Promoters, our Directors, Key Management
Personnel or companies promoted by the Promoters, except as may be required in the usual course of business and for working
capital requirements.

Variation in Objects

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the
Initial Public Issue without our Company being authorized to do so by the Shareholders by way of a special resolution through
a postal ballot. Further, pursuant to Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, our Company shall on half- yearly basis disclose to the Audit Committee the
applications of the proceeds of the Issue. In addition, the notice issued to the Shareholders in relation to the passing of such
special resolution (“Postal Ballot Notice”) shall specify the prescribed details as required under the Companies Act. The Postal
Ballot Notice shall simultaneously be published in the newspapers, one in English and one in Hindi, the vernacular language of
the jurisdiction where our Registered Office is situated. Our Promoters will be required to provide an exit opportunity to such
shareholders who do not agree to the above stated proposal, at a price as may be prescribed by SEBI, in this regard.

Other Confirmations
There are no material existing or anticipated transactions with our Promoters, our Directors, our Company’s Key Managerial
Personnel, in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid by us as consideration to

our Promoters, our directors or Key Managerial Personnel, except in the normal course of business and in compliance with the
applicable laws.
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BASIS FOR ISSUE PRICE

The Price Band and the Issue Price will be determined by our Company in consultation with the BRLM, on the basis of the Book
Building Process and the quantitative and qualitative factors as described below. The face value of the Equity Shares is 10
each and the Issue floor Price is X [®] /- which is [e] times of the face value of Equity Shares and the Issue Cap Price is X [®] /-
which is [e] times of the face value of Equity Shares. Investors should refer to “Risk Factors”, “Our Business”, “Financial
Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 26, 155,
238 and 273 respectively, to have an informed view before making an investment decision.

| QUALITATIVE FACTORS

Some of the qualitative factors which form the basis for computing the Issue Price are:

e Experienced Promoter and management team with strong industry expertise and successful track record.
e  Wide range of Product Portfolio and varied packaging sizes

e  Employ Diverse sales channel to distribute products to customers.

e  PAN India Distribution channel

e Highly passionate & focused on Quality Assurance and Quality control, backed by ISO certifications

o  Well experienced management team with proven project management.

For further details, see “Risk Factors” and “Our Business” on pages 26 and 155 respectively.

| QUANTITATIVE FACTORS

The information presented in this section is derived from our Restated Financial Statements. For details, see “Financial
Information” on page 238. Investors should evaluate our Company and form their decisions taking into consideration its
earnings, and based on its growth strategy. Some of the quantitative factors which may form the basis for computing the Issue
price are as follows:

1. Basic and Diluted Earnings per Share (EPS), as adjusted for changes in capital

Year ended Basic EPS/ (in X) Diluted EPS (in X) Weight
FY 2022-23 1.17 1.17 1
FY 2023-24 2.26 2.26 2
FY 2024-25 4.91 4.91 3
Weighted Average 3.40 3.40

Note:

1. Basic EPS and Diluted EPS is calculated after considering effect of allotments which was made after July 19, 2025 i.e allotment
of 50,35,766 equity shares allotted on same date.

2. The ratios have been computed as under:

Basic and diluted EPS: profit for the year attributable to equity shareholders of the Company divided by total weighted average
number of equity shares outstanding during the period. Basic and diluted EPS are computed in accordance with Ind AS 33.
Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each
year/Total of weights

3. The above EPS information has been certified by M/S. Harsh Mita & Associates, Chartered Accountants, by their certificate
dated 17t September, 2025, having UDIN 25303343BMLBJD3363.

2. Price / Earning (P/E) Ratio in relation to Issue Price band of X [e] to X [e] per Equity Share

P/E at the lower end of the P/E at the higher end of the

Particulars price band (no. of times) price band (no. of times)
a) P/E ratio based on Basic and Diluted EPS of X 4.91 as [o] [e]
at March 31, 2025
b) P/E ratio based on Weighted Average EPS of X 3.40 [e] [e]
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3. Industry Peer Company P/E ratio

Particulars P/E Ratio

Highest Aveer Foods Ltd 76.19

Lowest Sawaliya Food Products Ltd 25.90 (*)

Average Industry P/E Aveer Foods Ltd & Sawaliya Food Products Ltd 51.04
[Notes:

i. The highest and lowest industry P/E shown above is based on the peer set provided below under “Comparison with listed industry peers”.
The industry average has been calculated as the arithmetic average P/E of the peer set provided below.

ii. The industry P/E ratio mentioned above is computed based on the closing market price of equity shares on NSE on March 31, 2025 divided
by the Diluted EPS as on for the financial year ended April 01, 2025

iii. (*) For the Calculation of P/E(x), the Price is taken as on 14 August 2025, whereas EPS has been taken as of 31 Mar 2025.

The above Industry Peer Company P/E Ratio information has been certified by M/S. Harsh Mita & Associates, Chartered
Accountants, by their certificate dated 17™" September, 2025, having UDIN 25303343BMLBJD3363.

4. Return on Net Worth (RONW):

Year ended RoNW (%) Weight
FY 2022-23 11.52 1
FY 2023-24 18.16 2
FY 2024-25 23.74 3
Weighted Average 19.84

Notes:

i Weighted average = Aggregate of financial year-wise weighted Net Worth divided by the aggregate of weights i.e.
[(Net Worth x Weight) for each financial year] / [Total of weights]

ji. Return on Net Worth (%) = Net profit after tax, as restated / Net worth as restated as at period/year end.
For the purpose of the above, “Net worth” means the aggregate value of the paid up share capital of the Company and all
reserves created out of profits and securities premium account and debit or credit balance of profit and loss account, after
deducting the aggregate value of the accumulated losses, miscellaneous expenditure not written off, as per the restated
balance sheet, but does not include reserves created out of revaluation of assets, capital reserve, foreign currency translation
reserve, write-back of depreciation as at period /year end, as per Restated Financial Statement of Assets and Liabilities of the
Company

The above RONW information has been certified by M/S. Harsh Mita & Associates, Chartered Accountants, by their certificate
dated 17 September, 2025, having UDIN 25303343BMLBJD3363.

5. Net Asset Value* (NAV) per Equity Share

Particulars Rs.
As of March 31, 2023 38.14
As of March 31, 2024 18.64
As of March 31, 2025 19.39%*

* NAV is calculated after considering effect of allotments which was made after July 19, 2025 i. e allotment of 50,35,766 equity
shares allotted on same date

Net worth as restated, including share capital and reserves and surplus,
Net asset value per equity share as restated at the end of the year
No. of equity shares outstanding at the end of the year
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The above NAV information has been certified by M/S. Harsh Mita & Associates, Chartered Accountants, by their certificate
dated 17t September, 2025, having UDIN 25303343BMLBJD3363.

6. Comparison of Accounting Ratios with Industry Peers

For Fiscal 2025

ey eeeren e i LSO row v pe

) in Lakhs) EPS (X) EPS (X) EPS) (%) share ()

1. DNV Food 10 10,821.78 491 491 NA 23.74 19.39
Products Ltd
Peer Group

2. Aveer Foods Ltd 10,851.89 9.78 9.78 76.19 14.10% 69.36

3. Sawaliya Food 3,418.42 9.24 9.24 25.90 * 53.49% 17.28

Products Ltd

Note

(*) For the Calculation of P/E(x), the Price is taken as on 14 August 2025, whereas EPS has been taken as of 31 Mar 2025
Source: Financial information for listed industry peer mentioned above is on a Standalone basis and is sourced from annual
report and financial statements the filings made with stock exchanges available on company website, www.bseindia.com and
www.nseindia.com and www.moneycontrol.com for the Financial Year ending March 2024.

Source: DNV Food Products Limited based on the restated financial statements of the Company for year ended F.Y 2025.

The above Comparison of Accounting Ratios with Industry Peers information has been certified by M/S. Harsh Mita &
Associates, Chartered Accountants, by their certificate dated 17™ September, 2025, having UDIN 25303343BMLBJD3363.

7. The Issue Floor Price is X [e] /- which is [e] times the face value of Equity Shares and the Issue Cap Price is X [e] /-
which is [e] times the face value of Equity Shares.

The price band/floor price/issue price will be determined by the issuer in consultation with the BRLM, on the basis of book-
building on the basis of assessment of the market demand from investors for the Equity Shares and shall be justified in view
of the above qualitative and quantitative parameters.

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business” and “Financial Information”
on pages 26, 155 and 238 respectively, to have a more informed view. The trading price of the Equity Shares of our Company
could decline due to the factors mentioned in “Risk Factors” and you may lose all or part of your investments.

Key Financial and Operational Performance Indicators (“KPls”)

The KPIs disclosed below have been used historically by our Company to understand and analyse the business performance,
which in result, help us in analyzing the growth of various verticals in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 03, 2025 and the
members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the members of the
Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors
at any point of time during the three years period prior to the date of filing of this draft red herring prospectus. Further, the
KPIs herein have been certified by M/S. Harsh Mita & Associates, Chartered Accountants, by their certificate dated September
17t 2025

For details of our other operating metrics disclosed elsewhere, refer “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on pages 155, and 273 respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in
a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date of listing of
the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds of the Fresh Issue as per the disclosure
made in the Objects of the Issue Section, whichever is later. Any change in these KPIs, during the aforementioned period, will
be disclosed by the Company. Uptill that, the ongoing KPIs shall continue to be certified as certified by M/s. Harsh Mita &
Associates, Chartered Accountants, by their certificate dated September 17% 2025 having UDIN 25303343BMLBJF9858.
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Key Performance Indicators of our Company:
(Figure in Lakhs)

Particulars Financial year ended Financial year ended | Financial year ended
March 31, 2025 March 31, 2024 March 31, 2023
Revenue from Operations 10,821.78 6,946.40 5,601.99
Exports revenue as % of revenue from 6.39% 0.30% 0.02%
operations (%)
Cost of goods sold as % of revenue from 69.91% 65.81% 66.77%
operations (%)
EBITDA 1252.99 695.11 401.15
EBITDA margin (%) 11.58% 10.01% 7.16%
EBIT 1211.68 661.95 371.15
ROCE (%) 28.93% 31.24% 22.34%
PAT margin (%) 6.43% 4.39% 2.83%
ROE (%) 30.17% 19.98% 10.53%
RONW (%) 23.74% 18.16% 11.52%
Net working capital days 86.23 13.05 20.53
Current Ratio 1.92 1.09 1.17
Debt to equity ratio (times) 1.13 1.57 1.31
Net Assets Value 29.09 18.64 38.14
Fixed asset turnover ratio (times) 0.113 0.14 0.13
Note
S.N Ratios Numerator Denominator
1 Exports revenue Exports Revenue Revenue from operations
2 Cost of goods sold Cost of Goods Sold (COGS) Revenue from operations
3. EBITDA Margin Net profit before exceptional Items & tax | Revenue from operations
expense + depreciation & amortization +
Finance cost
4, Return on  capital | Profit Before interest, Tax & Exceptional | Capital Employed (Total Assets —
Employed item Current Liabilities)
5. PAT margin Net profit after tax-Exceptional items Revenue from operations
6. Return on Equity Net profit after tax-Exceptional items Average Total Equity [(Opening Equity
Share capital + Opening Other equity +
Closing Equity Share Capital + Closing
Other Equity)/2]
7. Return on net worth Net Profit after Tax Shareholders' Net Worth
8. Net Woking Capital | Working Capital * 365 Revenue from operations
Days
9. Current Ratio Current Assets Current Liabilities
10. Debt Equity Ratio Total Debts (Long term Borrowings + Short | Total Equity (Equity Share capital +
term Borrowings) Reserve & Surplus)
11. Net Assets Value Net worth (Including share capital & | No. of equity share outstanding
Reserve &Surplus)
12. Fixed Assets Turnover | Fixed Assets Revenue from operations
Ratio

The list of our Key Performance Indicators along with brief explanation of the relevance of the Key Performance Indicators
for the business operations of our Company is set out below:
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Sr. No. KPI Explanation

1. Revenue from operations Revenue from Operations is used by the management to track the revenue
profile of the business and in turn helps assess the overall financial
performance of the Company and size of the business.

2. EBITDA (X lakh) EBITDA provides information regarding the operational profitability of the
business.

3. EBITDA Margin (%) EBITDA Margin is an indicator of the operational efficiency before the
depreciation and amortization expenses.

4. Profit after tax (X lakh) Profit after tax provides information regarding the overall profitability of the
business after all the non-tax expenses and tax expenses.

5. Profit after tax Margin (%) PAT Margin is an indicator of the overall profitability and financial
performance of the business.

6. Return on Equity (RoE) (%) RoE provides how efficiently the Company generates profits from
shareholders’ funds.

7. Return on Net Worth This ratio helps to measure the percentage return generated on the equity
capital and reserves invested by shareholders, indicating how efficiently the
company uses its net worth to produce profit

8. Return on Capital ROCE provides how efficiently the Company generates earnings from the

Employed (RoCE) (%) capital employed in the business.
9. Cost of Goods Sold (COGS) (X | COGS directly impacts a company's profitability and is the direct
lakh) cost associated with producing or acquiring the goods by the Company

10. Current Ratio This ratio measures a company's ability to pay its short-term obligations
with short-term assets, indicating short-term financial strength.

11. Net Assets Value Provides a transparent measure of fund or company value for investors

12. Debt to equity ratio (times) Debt-to-Equity Ratio (times) measures the proportion of total debt to
shareholders’ equity, showing how much debt is used to finance the
business compared to equity. A higher ratio indicates greater reliance on
debt, while a lower

13. Net Asset Value Net Asset Value (NAV) is the value of a company’s assets after deducting its
liabilities, representing the net worth attributable to shareholders

14. Fixed Assets Turnover Ratio It measures how efficiently a company uses its fixed assets to generate sales
revenue

15. Revenue from operations Revenue from Operations is used by the management to track the revenue
profile of the business and in turn helps assess the overall financial
performance of the Company and size of the business.

16. EBITDA (X lakh) EBITDA provides information regarding the operational profitability of the
business.

17. EBITDA Margin (%) EBITDA Margin is an indicator of the operational efficiency before the
depreciation and amortization expenses.

18. Profit after tax (X lakh) Profit after tax provides information regarding the overall profitability of the
business after all the non-tax expenses and tax expenses.

19. Profit after tax Margin (%) PAT Margin is an indicator of the overall profitability and financial
performance of the business.

20. Return on Equity (RoE) (%) RoE provides how efficiently the Company generates profits from
shareholders’ funds.

Note: - As certified by M/s. Harsh Mita & Associates, Chartered Accountants pursuant to their certificate dated September 17,

2025, having UDIN 25303343BMLBJF9858.

| COMPARISON OF KPI WITH LISTED INDUSTRY PEERS
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(Rs. In Lakhs)

Particulars DNV Food Products Limited Aveer Foods Limited Sawaliya Food Products Limited

FY March 31, | FY March 31, | FY March 31, | FY March 31, | FY March 31, | FY March 31, | FY March 31, | FY March 31, | FY March 31,

2025 2024 2023 2025 2024 2023 2025 2024 2023
Revenue  from 10,821.78 6,946.40 5,601.99 10,851.89 9,639.80 9,759.98 3,418.42 2,339.78 1,508.87
operations
EBITDA 1,112.47 575.42 316.60 780.71 567.99 343.2 1237.24 637.08 183.30
EBITDA Margin 10.28% 8.28% 5.65% 7.19% 5.89% 3.52% 36.19% 27.23% 12.15%
Profit for the year 695.42 305.27 158.42 393.91 125.34 102.27 676.18 337.40 57.99
Profit Margin 6.43% 4.39% 2.83% 3.63% 1.30% 1.05% 19.78% 14.42% 3.84%
Return On Equity 30.17% 19.98% 10.53% 17.35% 7.43% 6.50% 73.01% 80.47% 26.17%
(ROE)
Return on Capital 28.93% 31.24% 22.34% 30.42% 40.92% 42.69% 60.79% 41.41% 12.18%
Employed (ROCE)
Return on Net 23.74% 18.16% 11.52% 14.10% 7.17% 6.29% 53.49% 57.38% 23.14%
Worth (In %)
Total borrowings 3,324.30 2,645.45 1,804.98 0.00 270.80 791.72 2,249.13 1,293.03 1,335.71
Net Debt 2,970.16 2,623.01 1,795.61 0.00 239.83 733.72 2,235.31 1,202.70 1,324.81
Current Ratio 1.92 1.09 1.17 2.36 1.67 1.40 1.79 1.64 2.01
Net Debt - Equity 1.01 1.56 1.31 0.00 0.14 0.45 1.77 2.05 5.29
Ratio (in times)
Net Debt — 2.67 4.56 5.67 0.00 0.42 2.12 1.81 1.89 7.23
EBIDTA (in times)
Fixed Asset 0.0.11 0.14 0.13 0.11 0.11 0.10 0.24 0.28 0.27
Turnover Ratio

Notes: -

1. Revenue from operations is the total sales of our company.
EBITDA is calculated as profit for the year plus tax expense, depreciation and amortization and finance cost for the year, while EBITDA margin is the percentage of EBITDA
divided by total revenue from operations for the year.

3. Profit Margin is a percentage of Profit for the year divided by total revenue from operations for the year.

4. Return on Equity is calculated as Profit for the year divided by average of Equity+other equity.
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5. Return on Capital employed is calculated as earnings before interest and taxes expenses (EBIT) for the year FOOD RRODUCTS divided by average capital employed. EBIT is

calculated as EBITDA for the year less depreciation and amortization for the year and capital employed is total assets less current liabilities.

Return on Net Worth - Net profit divided by Shareholder’s Fund Total Borrowings is Current and Non-Current borrowings.

Net Debt is Total Borrowings reduced by Cash & Cash Equivalents.

Current Ratio — Current Assets divided by current liabilities

Net Debt to Equity is calculated as Net Debt divided by Shareholder fund.

10. Net Debt to EBITDA is calculated as Net Debt divided by EBITDA for the year

11. Fixed Asset Turnover Ratio: Total revenue from operations for the year divided by Total Assets, where Total assets is sum of Property, Plant and Equipment (Net Block), Capital
Work in Progress, Right of Use assets, Intangible assets (Net Block) and Intangible Assets under development.

*All the information for listed industry peers mentioned above are on a Standalone basis and is sourced from their respective audited/ unaudited financial results and/or annual
report
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JUSTIFICATION FOR BASIS FOR OFFER PRICE
A. The price per share of the Company based on the primary/ new issue of shares.

The details of the equity shares (excluding Equity Shares issued pursuant to a bonus issue undertaken on July 19, 2025) or
convertible securities or employee stock options (excluding employee stock options granted under the ESOP Plan but not
vested) during the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more
that 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre offer capital before such
transaction(s) and excluding employee stock options granted under the ESOP Plan but not vested), in a single transaction or
multiple transactions combined together over a span of rolling 30 days are as follows

Date of | No. of equity | Face Value | Issue Price | Nature / | Nature of | Total
Allotment shares (Rs.) (Rs.) Reasons of | consideration | Consideration
allotted allotment

February 22, | 10,06,400 10 52.5 Preferential Cash 52836000
2025 Issue
February 27, | 48,000 10 52.5 Preferential Cash 2520000
2025 Issue
Total 10,54,400 5,53,56,000
Weighted average cost of acquisition (WACA) for primary transactions 141.01
Weighted average cost of acquisition after Bonus Shares Adjustment* 59.93

Note: -

Pursuant to the certificate dated September 17, 2025 issued by Peer Review Auditor of our Company, Harsh Mita & Associates,
Chartered Accountants vide UDIN: 25303343BMLBI09276

The preceding 18-month period has been calculated from September 17, 2025, comprising total of 550 days.

*The weighted average number of equity share as of September 17, 2025 for primary transaction was 3,92,567 Equity share
before the bonus share adjustment.

**During thel8 months period, the Company issued bonus shares on two occasions—50,35,766 equity shares on July 19, 2025
the weighted average number of equity share as of September 17, 2025, for primary transaction was 3,92,567 before the
bonus share adjustment and 9,23,612 after the bonus adjustment

B. The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities)

There have been no secondary sale / acquisitions of Equity Shares or any convertible securities, where the promoters,
members of the promoter group, selling shareholders, or shareholder(s) having the right to nominate director(s) in the board
of directors of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the
Company (calculated based on the pre-Offer capital before such transaction/s and excluding employee stock options granted
but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

C. Weighted average cost of acquisition, floor price and cap price:

Type of transaction Weighted average | Weighted average |Floor Price isX [e] /- Cap PriceisX [e] /-
cost of acquisition cost of acquisition
(X per Equity Share) after Bonus Shares
Adjustment. (X per

Equity Share)
Weighted average | 141.01/- 59.93/- [®]/- [e]/-
cost of acquisition of
primary issuances
Weighted average | NA NA - -
cost of acquisition for
secondary
transactions
Weighted average | NA NA NA NA

cost of acquisition for
past 5 primary
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issuances / secondary
transactions, as
disclosed above

Justification for Basis for Issue Price

Explanation for Issue Price / Cap Price being [e] price of weighted average cost of acquisition of primary issuance price /
secondary transaction price of Equity Shares (set out in [e] above) along with our Company’s key performance indicators
and the Fiscals 2025, 2024 and 2023.

[o]*
*To be included upon finalization of Price Band
Explanation for Issue Price/Cap Price being [e] price of weighted average cost of acquisition of primary issuance price /

secondary transaction price of Equity Shares (set out in [®#] above) in view of the external factors which may have influenced
the pricing of the Issue.

[e]*

*To be included upon finalization of Price Band
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STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors

DNV Food Products Limited

263B, AJ.C. Bose Road,

Marble Arch, Room No- 403, 4th Floor,
Kolkata- 700020, West Bengal, India

Dear Sir,

Sub: Statement of possible Special tax benefit (‘the Statement’) available to DNV Food Products Limited and its shareholders
prepared in accordance with the requirements under Schedule VI-Clause 9L of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended (the ‘Regulations’) in connection with the
proposed initial Public Offering of equity shares of face value Rs 10 (the “Equity shares’’) of the company (such offering, the
“Issue”’).

We hereby confirm that the enclosed annexure, prepared by DNV Food Products Limited (‘the Company”) states the possible
special tax benefits available to the Company and the shareholders of the Company under the Income — tax Act, 1961 (‘Act’)
as amended time to time, presently in force in India. Several of these benefits are dependent on the Company or its
shareholders fulfilling the conditions prescribed under the relevant provisions of the Act. Hence, the ability of the Company or
its shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which based on the business
imperatives, the company may or may not choose to fulfil.

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and its Shareholders
and do not cover any general tax benefits. Further, these benefits are neither exhaustive nor conclusive and the preparation
of the contents stated is the responsibility of the Company’s management. We are informed that this statement is only
intended to provide general information to the investors and hence is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of the tax consequences, the changing tax laws, each investor is advised
to consult his or her own tax consultant with respect to the specific tax implications arising out of their participation in the
issue. We are neither suggesting nor are we advising the investor to invest money or not to invest money based on this
statement.

Our views are based on the existing provisions of the Act and its interpretations, which are subject to change or modification
by subsequent legislative, regulatory, administrative or judicial decisions. Any such change, which could also be retroactive,
could have an effect on the validity of our views stated herein. We assume no obligation to update this statement on any
events subsequent to its issue, which may have a material effect on the discussions herein.

We do not express any opinion or provide any assurance as to whether:
e the Company or its Shareholders will continue to obtain these benefits in future; or
e the conditions prescribed for availing the benefits, where applicable have been/would be met.

The contents of this annexure are based on information, explanations and representations obtained from the Company and
on the basis of our understanding of the business activities and operations of the Company and the provisions of the tax
laws.

No assurance is given that the revenue authorities / courts will concur with the views expressed herein. The views are based
on the existing provisions of law and its interpretation, which are subject to change from time to time. We would not assume
responsibility to update the view, consequence to such change.

We shall not be liable to Company for any claims, liabilities or expenses relating to this assighment except to the extent of fees
relating to this assignment, as finally judicially determined to have resulted primarily from bad faith of intentional misconduct.
The enclosed Annexure is intended solely for your information and for inclusion in the Draft Red Hearing Prospectus/Red
Herring Prospectus/Prospectus or any other issue related material in connection with the proposed issue of equity shares and
is not to be used, referred to or distributed for any other purpose without our prior written consent. Signed in terms of our
separate report of even date.
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Yours faithfully,
For and behalf of Harsh Mina& Associates

Chartered Accountants
FRN: 327904E

(Mita Poddar)

Partner

Membership No. 303343

UDIN No: 25303343BHLBJB5004
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Annexure to the statement of possible Tax Benefits

Outlined below are the possible Special tax benefits available to the Company and its shareholders under the Income Tax Act,
1961 presently forced in India. It is not exhaustive or comprehensive and is not intended to be a substitute for professional
advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an investment in the
Equity Shares particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or
may have different interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS AND CONSEQUENCES OF
PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR PARTICULAR SITUATION.

1. Special Tax Benefits available to the Company under the Act:

The Company is not entitled to any Special tax benefits under the Act.

2. Special Tax Benefits available to the shareholders of the Company

The Shareholders of the company are not entitled to any Special tax benefits under the Act.

Notes:
1. All the above benefits are as per the current tax laws and will be available only to the sole / first name holder where the
shares are held by joint holders.

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefits
or benefit under any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on
the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsibility to update the views consequent to such changes. We do not assume responsibility to update the views
consequent to such changes. We shall not be liable to any claims, liabilities or expenses relating to this assignment except to
the extent of fees relating to this assignment, as finally judicially determined to have resulted primarily from bad faith or
intentional misconduct. We will not be liable to any other person in respect of this statement.

Signed in terms of our separate report of even date

Yours faithfully,
For and behalf of

Harsh Mita & Associates
Chartered Accountants
FRN: 327904E

Mita Poddar

Partner

Membership No. 303343

UDIN No: 25303343BHLBJB5004

Place: Kolkata
Date: September 17t 2025

131



SPICES
FOOD PRODUCTS

SECTION VIIl - ABOUT US

INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in
particular, the report titled “ Indian Food Retail Industry with a focus on Spices, Papad, Pickle and Sauces “dated September
19th, 2025 (the “D&B Report”) prepared and issued by Dun & Bradstreet Information Services India Private Limited (“D&B
India”), appointed by us on February 13, 2025 and exclusively commissioned and paid for by us in connection with the Offer. A
copy of the D&B Report is available on the website of our Company at until the https://mobilise.co.in/ Bid/Offer Closing Date.

Other than for the commissioning of the D&B Report for the purpose of this Offer, none of the Company, Group Companies,
Promoters, Directors, KMPs or SMPs of the Company are related to D&B in any manner. The data may have been re-classified
by us for the purposes of presentation. Industry sources and publications are also prepared based on information as of specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also base their information
on estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely on their
independent examination of and should not place undue reliance on, or base their investment decision solely on this information.
The recipient should not construe any of the contents in this report as advice relating to business, financial, legal, taxation or
investment matters and are advised to consult their own business, financial, legal, taxation, and other advisors concerning the
transaction. Before deciding to invest in the Equity Shares, prospective investors should read this Draft Red Herring Prospectus,
including the information in “Our Business” and “Financial Information” beginning on pages no. 155 and 238 respectively of this
Draft Red Herring Prospectus. An investment in Equity Shares involves a high degree of risk. For a discussion of certain risks in
connection with an investment in the Equity Shares, see “Risk Factors” beginning on page 26 of this Draft Red Herring
Prospectus.

Industry sources and publications generally state that the information contained therein has been obtained from sources
generally believed to be reliable, but that their accuracy, completeness and underlying assumptions are not guaranteed, and
their reliability cannot be assured. While preparing its report, D&B India has also sourced information from publicly available
sources. A copy of the D&B Report will be available on the website of our Company from the date of the Draft Red Herring
Prospectus until the Bid/ Offer Closing Date. For details, see “Material Contracts and Documents for Inspection” on page 405.

Disclaimer: We have included extracts of the D&B Report in this Draft Red Herring Prospectus. "Investors are strongly advised
to read the complete report as issued by D&B before making any firm investment decision; the report is available at the website
of the company".

Global Macroeconomic Scenario
Global Economic Overview

The global economy, which recorded GDP growth at 3.3% in CY 2024, is expected to show resilience at 3.0% in CY 2025. This
marks the slowest expansion since 2020 and reflects a -0.3% point downgrade from January 2025 forecast. Moreover, the
projection for CY 2026 has also reduced to 3.1%. This slowdown is majorly attributed due to numerous factors such as high
inflation in many economies despite central bank effort to curb inflation, continuing energy market volatility driven by
geopolitical tensions particularly in Ukraine and Middle East, and the re-election of Donald Trump as US President extended
uncertainty around the trade policies as well as overall global economic growth. High inflation and rising borrowing costs
affected the private consumption on one hand while fiscal consolidation impacted the government consumption on the other
hand. As a result, global GDP growth is projected to slow down from 3.3% in CY 2024 to 3.0% in CY 2025.
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Historial & Projected GDP Growth Trends(%)
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Source — IMF Global GDP Forecast Release July 2025

Note: Advanced Economies and Emerging & Developing Economies are as per the classification of the World Economic Outlook
(WEO). This classification is not based on strict criteria, economic or otherwise, and it has evolved over time. It comprises of 40
countries under the Advanced Economies including the G7 (the United States, Japan, Germany, France, Italy, the United
Kingdom, and Canada) and selected countries from the Euro Zone (Germany, Italy, France etc.). The group of emerging market
and developing economies (156) includes all those that are not classified as Advanced Economies (India, China, Brazil, Malaysia
etc.).

Historical and Projected GDP Growth

GDP growth across major regions exhibited a mixed trend between 2022-23, with GDP growth in many regions including North
America, Emerging and Developing Asia, and Emerging and Developing Europe slowing further in 2024. In 2025, GDP growth
rate in Emerging and Developing Asia (India, China, Indonesia, Malaysia, etc.) is expected to moderate further to 5.1% from
5.3% in the previous year, while in North America, it is expected to moderate to 1.9% in CY 2025 from 2.8% in CY 2024. Similarly,
in Emerging and Developing Europe it is expected to moderate further to 1.8% from 3.5% in the previous year.

Except Middle East & Central Asia, all other regions like Emerging and Developing Asia, Emerging and Developing Europe, Latin

Historical & Projected GDP Growth Across Major Regions (%)
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Source-IMF World Economic Outlook July 2025 update.

America & The Caribbean, Sub Saharan Africa and North America, are expected to record a moderation in GDP growth rate in
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CY 2025 as compared to CY 2024. Further, growth in the United States is expected to come down at 1.9% in CY 2025 from 2.8%
in CY 2024 due to lagged effects of monetary policy tightening, gradual fiscal tightening, and a softening in labour markets
slowing aggregate demand.

India Macroeconomic Analysis

India emerged as one of the fastest growth economies amongst the leading advanced economies and emerging economies. In
CY 2024, even amidst geopolitical uncertainties, particularly those affecting global energy and commodity markets, India
continues to remain one of the fastest growing economies in the world and is expected to grow by 6.4% in CY 2025

Country (o) ¢ CY 2021 CY 2022 CY 2023 CY 2024 CY2025P CY 2026 P
2020

—5.8% 9.7% 7.6% 9.2% 6.5% 6.4% 6.4%

2.3% 8.6% 3.1% 5.4% 5.0% 4.8% 4.2%

United States -2.2% 6.1% 2.5% 2.9% 2.8% 1.9% 2.0%
-4.2% 2.7% 0.9% 1.4% 0.2% 0.7% 0.5%

d Kingdom [0} 8.6% 4.8% 0.4% 1.1% 1.2% 1.4%

-2.7% 5.9% -1.4% 4.1% 4.3% 0.9% 1.0%

Source: World Economic Outlook, July 2025

The Government stepped spending on infrastructure projects to boost the economic growth had a positive impact on economic
growth. The capital expenditure of the central government increased by average 26.52% during FY 2023-FY 2024 which slowed
to 7.27% in FY 2025 which is expected to translate in moderating GDP growth of 6.4% in CY2025. In the Union Budget 2025-
2026, the government announced INR 11.21 billion capex on infrastructure (10.12% higher than previous year revised
estimates) coupled with INR 1.5 trillion in interest-free loans to states. This has provided much-needed confidence to the private
sector, and in turn, expected to attract the private investment.

Historical GDP and GVA Growth trend

As per the latest estimates, India’s GDP at constant prices is estimated to grow to INR 187.96 trillion in FY 2025 (Provisional
Estimates) with the real GDP growth rates estimated to be 6.5% for FY 2025. Similarly, real Gross Value Added (GVA) growth
stood is estimated to have moderated to 6.4% in FY 2025. Even amidst global economic uncertainties, India’s economy exhibited
resilience supported by robust consumption and government spending.

Growth Trend (Constant 2011-12 Prices)

FY 2022 FY 2023 FE FY 2024 FRE FY 2025 PE
EGDP mGVA

Source: Ministry of Statistics & Programme Implementation (MOSPI), National Account Statistics: FY2025.
FE is Final Estimates, FRE is First Revised Estimate and PE is Provisional Estimates
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Sectoral Contribution to GVA and annual growth trend

Sectoral GVA Growth Sectoral Contribution to GVA
(at constant prices 2011-12)
10.33% 10.82%
.;.99%
7.19% 54.32% 54.53% 54.93%
7.21% <177
6.26% 6.41%

4.639

8% 2.665 I
FY 2023 FE FY 2024 FRE FY 2025 PE FY 2023 FE FY 2024 FRE FY 2025 PE
mmm Agriculture = Industry Services GVA H Agriculture  ®Industry Services

Source: Ministry of Statistics & Programme Implementation (MOSPI)

FE is Final Estimates, FRE is First Revised Estimate and PE is Provisional Estimates

Sectoral analysis of GVA reveals that the industrial sector experienced a moderation in FY 2025, recording a 5.90% y-o-y growth
against 10.82% year-on-year growth in FY 2024. Within the industrial sector, growth moderated across sub sector with mining,
manufacturing, and construction activities growing by 2.69%, 4.52%, and 9.35% respectively in FY 2025, compared to 3.21%,
12.30%, and 10.41% in FY 2024. Growth in the utilities sector too moderated to 6.03% in FY 2025 from 8.64% in the previous
year. The industrial sector’s contribution to GVA moderated marginally from 30.81% in FY 2024 to 30.66% in FY 2025.

The services sector continued to be the main driver of economic growth, although its pace moderated. It expanded by 7.19%
in FY 2025 from 8.99% in FY 2024. The services sector retained its position as the largest contributor to GVA, rising from 54.32%
in FY 2023 to 54.53% in FY 2024, with a further increase to 54.93% in FY 2025.

The agriculture sector saw an acceleration, with growth increasing from 2.66% in FY 2024 to 4.63% in FY 2025. However, its
contribution to GVA declined marginally from 14.66% in FY 2024 to 14.41% in FY 2025. Overall, Gross Value Added (GVA) growth
moderated to 6.41% in FY 2025 from 8.56% in FY 2024

Inflation Scenario

The inflation rate based on India's Wholesale Price Index (WPI) exhibited significant fluctuations across different sectors from
January 2024 to July 2025. The annual rate of inflation based on All India Wholesale Price Index (WPI) number is (-) 0.58%
(provisional) for the month of July, 2025 (over July, 2024). Negative rate of inflation in July 2025 is primarily due to increase in
prices of manufacture of food products, electricity, other manufacturing, chemicals and chemical products, manufacture of
other transport equipment and non-food articles etc.

By July 2025, Primary Articles (Weight 22.62%), - The index for this major group increased by 1.18 % from 185.8 (provisional)
for the month of June 2025 to 188.0 (provisional) in July, 2025. Price of Crude Petroleum & Natural Gas (2.56%), non-food
articles (2.11%) and food articles (0.96%) increased in July, 2025 as compared to June, 2025. The price of minerals (-1.08%)
decreased in July, 2025 as compared to June, 2025.

Moreover, power & fuel, the index for this major group increased by 1.12% from 143.0 (provisional) for the month of June,
2025 to 144.6 (provisional) in July, 2025. The price of mineral oils (1.98%) increased in July, 2025 as compared to June, 2025.
Price of coal (-0.44%) and electricity (-0.36%) decreased in July, 2025 as compared to June, 2025.

Furthermore, Manufactured Products (Weight 64.23%), The index for this major group declined by 0.14% from 144.8
(provisional) for the month of June, 2025to 144.6 (provisional) in July, 2025. Out of the 22 NIC two-digit groups for
manufactured products, 9 groups witnessed an increase in prices, 9 groups witnessed a decrease in prices and 4 groups
witnessed no change in prices. Some of the important groups that showed month-over-month increase in prices were other
manufacturing; other transport equipment; motor vehicles, trailers and semi-trailers; other non-metallic mineral products and
furniture etc. Some of the groups that witnessed a decrease in prices were manufacture of basic metals; fabricated metal
products, except machinery and equipment; food products; chemicals and chemical products and paper and paper products
etc in July, 2025 as compared to June, 2025.
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Growth Outlook

The Union Budget 2025-26 has laid the foundation for sustained growth by balancing demand stimulation, investment
promotion and inclusive development. Inflation level is reaching within the central bank's target; the RBI may pursue further
monetary easing that will support growth. The medium-term outlook is bright, fueled by the emphasis on physical and digital
infrastructure spending. With a focus on stimulating demand, driving investment and ensuring inclusive development, the
budget introduces measures such as tax relief, increased infrastructure spending and incentives for manufacturing and clean
energy. These initiatives aim to accelerate growth while maintaining fiscal discipline, reinforcing India’s long-term economic
resilience. The expansion of tax relief i.e zero tax liability for individuals earning up to INR 12 lacs annually under the new tax
regime is expected to strengthen household finances and, consequently, boost consumption.

The external sector remains resilient, and key external vulnerability indicators continue to improve. However, tariff-related
uncertainty is likely to weigh on exports and investment, prompting us to cut our CY26 GDP growth forecast to 6.4%.

3 Product Overview
3.1 Product/ Industry Overview: Food Retail
3.1.1Food Retail Industry

The food retail industry in India is one of the largest and most dynamic sectors, significantly contributing to the economy. It
holds a major share of the overall retail market, driven by population growth, rising incomes, urbanization, and evolving
consumer preferences. The industry encompasses a diverse range of products, including staples (grains, pulses, flour, sugar, and
oils), dairy products, packaged foods, beverages, fresh produce (fruits and vegetables), meat and seafood, snacks, spices,
pickles, papad, sauces, and ready-to-eat meals.

The food product industry involves the processing, manufacturing, and distribution of food items. It includes a wide range of
businesses that transform raw ingredients into consumable products, such as snacks, beverages, packaged meals, dairy, meats,
and baked goods. India's food industry has witnessed significant growth, driven by technological advancements, innovation,
and a strong focus on exports. As a major country in food production, processing, and consumption, India is a leading global
player in producing fruits, vegetables, milk, sugar, pulses, spices, and sauces. A sustained expansion in this sector is anticipated
to further enhance India's GDP, generate employment opportunities, and attract increased investments, thereby solidifying the
food processing industry's role as a cornerstone of the nation's economic development.

To further accelerate industry growth, India Food 2025, organized by the Indian Chamber of Food and Agriculture (ICFA) in
collaboration with government bodies, industry associations, and global organizations, may serve as a key platform for
partnerships and investments. The event aims to bring together industry leaders, policymakers, investors, and entrepreneurs,
facilitating discussions on technology, trade, and innovation. By providing a global stage for businesses to showcase their
products and expertise, India Food 2025 is expected to strengthen the country's position as a major player in the global food
economy. It will drive investment, expand market reach, and enhance the competitiveness of India's food processing and retail
sectors.

3.2 Product Overview
3.2.1Spices

Spices are an essential part of Indian cuisine, known for their flavour, aroma, and medicinal properties. India is the largest
producer and exporter of spices, with key varieties including chilli, turmeric, cumin, coriander, black pepper, and cardamom.
Spices are available in multiple forms such as whole, ground, blended, and value-added products like essential oils and
oleoresins. The industry is witnessing a shift towards packaged and branded spices, driven by urbanization, changing consumer
preferences and increasing awareness of quality and hygiene.

Types of Spices Available in the Indian Market
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Common Spices

Whole Spices Cumin, Cardamom, Cloves, Cinnamon, Black Pepper, Mustard Seeds
Powdered Spices Turmeric, Red Chili Powder, Coriander Powder, Garam Masala
Blended Spices Chaat Masala, Sambar Powder, Biryani Masala, Kitchen King Masala

The spice market has had a significant impact on the retail industry over the past few decades. As people become more aware
of the health benefits and diverse flavours spices offer, retailers have responded by broadening their product offerings, adding
organic and premium options to meet changing tastes. The growing popularity of international cuisines has also driven demand,
as consumers are increasingly experimenting with different cooking styles. The rise of online shopping has further boosted spice
sales, allowing people to conveniently purchase products from various regions. Retailers are also enhancing packaging to make
spices more attractive and improve their shelf life. With the increasing recognition of health-focused spices such as turmeric
and ginger, which have anti-inflammatory properties, the spice market is evolving from simple kitchen essentials to important
elements of wellness and lifestyle trends. This shift has helped the spice industry grow steadily.

3.2.2Papad

Papad, a thin, crispy snack made from lentils, chickpeas, or other pulses and flavoured with spices, is an integral part of Indian
meals. Recently, it has gained international demand, with leading brands from India bringing it to global markets. As more
people enjoy Indian flavours and plant-based snacks, papad is emerging as a popular global food item. It is affordable, has a
long shelf life, and can be eaten in various ways, making it convenient for exports.

Types of Papad Available in the Indian Market

Type of Papad Main Ingredients
Urad Dal Papad Black Gram (Urad Dal)
Moong Dal Papad Green Gram (Moong Dal)
Rice Papad Rice Flour
Masala Papad Spices (Black Pepper, Jeera, Chili)

This growing popularity enhances India's food exports, promotes Indian cuisine worldwide, and contributes to the
growth of the international snack industry. Many Indians living abroad, especially in the USA, UK, and Australia,
remain loyal customers of Papad. The rising global demand for papad will likely impact the Indian food industry
positively, leading to increased production, job creation, and economic growth. Furthermore, it will strengthen
India's position in the international food market, showcasing the rich flavours and diversity of Indian cuisine.
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3.2.3Pickle

Indian pickles are a time-honoured culinary tradition, crafted from an assortment of fruits, vegetables, and spices that capture
the essence of regional flavours. With recipes often passed down through generations, these pickles offer a unique blend of
tang, heat, and complexity, making them an essential accompaniment to Indian meals. MoFPI showcased around 1,100 varieties
of pickles from across the country, traditionally made in small batches using age-old methods, modern production techniques
have now paved the way for standardized quality, extended shelf life, and attractive packaging. This transformation not only
preserves the authentic taste of these pickles but also broadens their appeal among urban consumers and international
markets.

Types of Pickle Available in the Indian Market

Type of Pickle Main Ingredients
Mango Pickle Raw Mango, Mustard, Chili, Oil
Lime Pickle Lime, Salt, Spices, Oil
Amla (;:E::berr)') Amla (Indian Gooseberry), Spices, Oil
Ginger & Garlic Pickle Ginger, Garlic, Chili, Oil
Mixedp:iilg:table Carrot, Cauliflower, Turnip, Spices

With a rising demand for ethnic and artisanal foods globally, Indian pickles are gaining traction as a niche export product that
encapsulates the rich culinary heritage of the country. Enhanced production capabilities and innovative packaging solutions
have enabled manufacturers to meet both domestic and international standards, thereby increasing market penetration. As
consumers worldwide seek unique, flavourful, and preservative-free products, the pickle segment is expected to drive higher
export revenues. The expansion of the retail market in India has boosted the availability of packaged pickles in supermarkets
and online platforms, providing consumers with convenient and ready-to-eat options for quick snacking. Moreover, the success
of established brands alongside emerging players is contributing to a vibrant and competitive marketplace that not only
reinforces India’s reputation in traditional food processing but also catalyses further growth in the broader food industry.

Sauces

Sauces have long served as a cornerstone in global culinary traditions, enhancing the taste, texture, and visual appeal of dishes
prepared at home or in restaurants. Ranging from classic tomato, chilli, soya and mustard varieties to inventive fusion blends,
the sauce category has expanded mirroring consumers’ evolving palates and growing interest in international cuisines.

Major Types of Sauces/ Chutney Available in the Indian Market

Saucz);s):::tney Main Ingredients
Tomato Ketchup Tomatoes, Sugar,Vinegar, Spices, Seasonings

Mustard Sauce Mustard,Vinegar, Salt, Sugar, Lemon Juice

Red Clhilli Sauce Red Chilli peppers,Vinegar, Salt, Tomato sauce, Sugar, Onions, Garlic
Schezwan Sauce Red Chilies, Garlic, Soy Sauce
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Green Chilli Sauce Green Chilli peppers,Vinegar, Salt, Sugar, Garlic

Advances in food processing and packaging have not only improved the shelf life and overall quality of sauces but have also
enabled producers to create healthier, organic, and preservative-free alternatives. This progress is further supported by
streamlined supply chains that consistently deliver top-quality products. The increasing popularity of sauces is emerging as a
growth catalyst within the food industry. With consumers demanding greater convenience and premium dining experiences at
home, sauces have become an important element in ready-to-eat and value-added food products. This trend is driving
manufacturers to invest more in research and development to craft distinctive flavour profiles, thereby boosting market
competitiveness. Urban millennials are significantly influencing India's retail market by driving demand for innovative and
international flavours, leading retailers to diversify their range of sauces

3.3 Current Trend in Food Retail Industry

The retail market for spices, papad, pickles, and sauces in India is witnessing growth driven by several key factors. Increasing
consumer demand is a significant driver, as consumers seek more diverse and authentic flavours in their meals. Additionally,
changing food habits are influencing the market with consumers increasingly opting for convenience and health-conscious
products. The growth of modern trade and e-commerce has also played a crucial role, providing consumers with easier access
to a wide range of products and enhancing the distribution networks of these segments.

e  Supermarkets & Hypermarkets

Organized retail chains such as D-Mart, Reliance Smart and Spencer’s have expanded their footprint across India, providing a
structured platform for the sale of spices, papad, sauces, and pickles. This expansion has improved product visibility and
accessibility, allowing consumers to choose from a diverse range of brands and products under one roof. The structured retail
environment ensures better product placement, standardized pricing, and promotional offers, benefiting both consumers and
manufacturers.

Impact on Traditional Products: The inclusion of traditional products like papad and pickles in modern retail outlets has
introduced these items to a broader audience, including younger consumers who frequent these stores. Brands such as Lijjat
Papad have leveraged this platform to scale operations This integration into organized retail has not only boosted sales but also
preserved and promoted traditional Indian foods.

° E-Commerce

The rise of online grocery platforms and quick commerce platforms such as BigBasket, Blinkit, Instamart and JioMart has
supported the retail market for spices, papad, sauces, and pickles. These platforms offer consumers the convenience of
shopping from home with access to a wider product range. The Indian government's policies, such as allowing 100% Foreign
Direct Investment (FDI) in e-commerce has also facilitated this growth. These initiatives have attracted global players, increased
competition, and provided consumers with diverse product choices, further boosting the online retail market for food products.
competitive pricing.

e Emergence of Private Label Brands

Major retail chains in India have introduced their own food product lines, intensifying competition with established brands. For
instance, retailers offer private label spices, sauces, and pickles at competitive prices. This strategy enables retailers to cater to
specific consumer preferences, enhance profit margins, and provide quality alternatives to national brands.

The emergence of private labels has diversified product offerings, providing consumers with more choices and potentially
leading to better pricing and quality. This trend signifies a shift towards retailers functioning as both distributors and producers,
reshaping traditional supply chains and fostering innovation in product development. Major players in the Indian market include
Everest Spices, MDH, and Aashirvaad for spices, while Shri Mahila Griha Udyog Lijjat Papad is the major player in the papad
segment. Mother's Recipe, Priya Foods, and Nilon's are leading pickle manufacturers. Additionally, private label brands such as
from Reliance Retail (Best Farms, Good Life) and Spencer's Retail (Spencer's Smart Choice) are also gaining traction in the
market.
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Rising health consciousness is shaping demand for organic, preservative-free, and traditional food products. As the retail
landscape continues to evolve, both established brands and new entrants must adapt to changing trends, innovate product
offerings, and leverage digital transformation to sustain growth in India's expanding food retail market.

4. Market Scenario

India's food and grocery market is estimated to be the sixth largest in the world. The food processing industry plays a crucial
role, accounting for 32% of the total food market and standing among the country's largest industries. It also contributes 13%
to total exports and 6% to industrial investment, highlighting its significant economic impact. The growing consumption of food
is expected to reach USS 1.2 trillion by 2025-26, owing to urbanization and changing consumption patterns.

In recent years, the food processing sector has emerged as a significant contributor to the country's economic growth. India's
food processing sector is projected to expand from USS 866 billion in 2022 to USS$ 1,100 billion by 2035 as per the Viksit
Bharat@2047 report driven by population growth, evolving lifestyles, and changing food preferences influenced by rising
disposable incomes and urbanization.

Estimated Market Size of Spices Market in India

India is the world’s largest spice producer. It is also the largest consumer and exporter of spices. The production of different
spices has been growing rapidly over the last few years. The country produces a diverse range of spices, including chili, turmeric,
cumin, coriander, cardamom, black pepper, ginger, garlic, fenugreek, mustard, cloves, and nutmeg, among others.

Indian Spice Market

Spice Production in India (Mn Tonnes)

11.80
10.42 11.03 .12 a4
: 1002 e i
| .............. 959 i SRS v | | | ‘
2016-17 2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 *
Source: Spices Board India, Ministry of Commerce & Industry, Govt. of India, DGCIS/MoC * Estimates

® Production dropped from 10.42 million tonnes in 2016-17 to 9.21 million tonnes in 2018-19.

¢ Production rebounded to 10.12 million tonnes in 2019-20 and continued to grow, reaching 11.14 million tonnes in 2022-
23.

* The estimated production (11.80 million tonnes in 2023-24) reflects improved government policies, better irrigation,
adoption of high-yielding spice varieties, and expansion of organic spice farming.

¢ The pandemic period (2020-21) also saw a recovery with 11.03 million tonnes, likely due to increased domestic demand
for spices, which are known for their immunity-boosting properties.

¢ Post-pandemic, production has remained stable, with marginal increases, indicating a more mature and stabilized growth
pattern.
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Key Demand Drivers

The demand for food retail industry in India is driven by a combination of urbanization, changing lifestyles, increasing disposable
incomes, health trends, and the growth of online shopping including quick commerce platforms. These factors are reshaping
consumer behaviours, influencing food preferences, and promoting the expansion of organized retail and e-commerce
platforms in the country.

5.1 AQualitative Analysis of Key Demand Drivers Driving the Demand for Food Retail Industry in India along with Growth
Drivers for Spices, Papad, Pickles, and Sauces

5.1.1Key Demand Drivers Food Retail Industry

Urbanization
and Lifestyle
Changes

Diverse
Consumer
Preferences

Rising
Incomes

Health &
Wellness
Trends

Sopping

Urbanization and Lifestyle Changes:

. By 2030, India's urban population is projected to reach 590 million, up from 340 million in 2008. This migration is driving
demand for organized retail formats and convenience-driven food shopping.

o Approximately one-third of India's population lived in cities in 2023, with urbanization increasing by over 4% in the last
decade. This trend is boosting demand for convenience-driven grocery options, including online grocery shopping and quick
commerce.

Rising Incomes:

e  The GDP per capita increased from $2,370 in 2022 to $2,500 in 2023, reflecting a growth of approximately 5.5%. The
estimated GDP per capita for 2024 is $2,700, indicating a further increase of approximately 8%. This increase is fuelling demand
for branded and premium food products.

. Growth in dual-income households and nuclear families is leading to higher consumption of packaged and convenience
foods.

. Consumers are shifting from unbranded staples to branded and value-added products (e.g., organic foods, ready-to-eat
meals, gourmet ingredients).

Health & Wellness Trends:
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. With an increasing focus on healthier options such as organic food, plant-based alternatives, and superfoods, the demand
for fortified products with high protein, fiber, and immunity-boosting ingredients (e.g., turmeric, amla, ginger) is increasing.

Growth of Online Grocery Shopping:

e The Indian online grocery market is estimated to reach USS 26.93 billion in 2027 from USS 3.95 billion in FY21, expanding
at a CAGR of 33%. The widespread availability of high-speed internet and the growing use of smartphones have made online
grocery shopping more accessible to a larger population. As more people migrate to urban areas and lead busier lives, the
demand for convenient shopping options, such as online grocery platforms, has surged.

o Organized retail is penetrating Tier 2 & Tier 3 cities, offering a modern shopping experience, bulk discounts, and
international product availability.

i Quick commerce platforms (10-30 min grocery delivery) are influencing buying patterns, shifting demand from bulk
purchases to frequent small orders. The rise of platforms like BigBasket, Blinkit, and Amazon Fresh has made grocery shopping
more accessible and convenient. Discounts, doorstep delivery, and subscription models are driving demand

Rural Market Growth:

. Rising income levels and changing consumption patterns in rural India are contributing to increased demand for food
products.

. Rural markets are seeing increased grocery consumption due to higher rural incomes and improved connectivity.

. Growing penetration of organized retail and digital payment solutions is making grocery shopping more accessible in tier-
2 and tier-3 towns

Diverse Consumer Preferences:

. Diverse food preferences across India contribute to demand for specialized grocery products, including regional spices,
pickles, and artisanal foods.

. High seasonal demand during Diwali, Holi, and wedding seasons leads to bulk grocery purchases, especially in categories
like sweets, dry fruits, and cooking essentials.

6 Export Trends
Overview

India's food retail export market is experiencing significant growth, driven by global demand for processed, organic, and ethnic
food products. Traditional markets such as the United States, Europe, and the Middle East continue to be strong consumers of
Indian spices, ready-to-eat meals, and frozen foods, with the Indian diaspora playing a crucial role in this sustained demand.

Emerging economies in Southeast Asia, Africa, and Latin America are increasingly importing Indian packaged foods and frozen
vegetables, influenced by urbanization and evolving dietary preferences. The Middle East remains a vital market, especially for
halal-certified products. Additionally, organic and health-focused foods, including millets and plant-based proteins, are gaining
popularity in North America and Europe, where consumers are prioritizing clean-label and sustainable food options.

However, exporting to developed markets like the U.S., EU, Japan, and Australia requires strict adherence to food safety and
labelling standards, posing challenges for Indian exporters. The rise of e-commerce platforms such as Amazon and Alibaba have
facilitated direct-to-consumer exports, enabling small and medium enterprises to access global markets more efficiently.

Government initiatives, including the Make in India program and the Agricultural and Processed Food Products Export
Development Authority (APEDA), are actively promoting food exports by facilitating investment and innovation in the food
processing sector. The frozen and ready-to-eat food segment is particularly thriving, with major Indian brands expanding their
international presence. To maintain and enhance this growth trajectory, ensuring compliance with international quality
standards, improving supply chain efficiency, and diversifying markets will be essential.

India’s export of spices and papad has seen growth, driven by increasing global demand for authentic Indian flavours and
traditional food products. Indian spices, known for their rich aroma, medicinal properties, and diverse applications, are widely
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exported to markets across the USA, Europe, the Middle East, and Southeast Asia. The rising preference for organic, value-
added, and processed spice products, such as spice blends, oils, and oleoresins, has further strengthened India’s position in the
global market.

Similarly, the export of papad has expanded as international consumers show a growing interest in traditional Indian snacks. The rising presence
of Indian cuisine in global markets, along with improved packaging, longer shelf life, and increased distribution channels, has contributed to its
demand. With the support of strong supply chains, quality enhancements, and evolving consumer preferences, India continues to be a key
player in the global spice and papad trade, catering to both mainstream consumers and the Indian diaspora worldwide

7. Regulatory Landscape

The Indian food retail industry operates under a well-defined regulatory framework primarily governed by the Food Safety and
Standards Authority of India (FSSAI), established under the Food Safety and Standards Act, 2006. This framework ensures food
safety, quality, and compliance for manufacturers, retailers, and food service providers.

Key regulations cover aspects such as licensing and registration, food safety standards, packaging and labelling norms, use of
additives and preservatives, and hygiene practices.

The Government of India has implemented several policy initiatives and incentives to promote the retail and food processing
industries, particularly focusing on products like spices, papad, pickles, and sauces. These measures aim to enhance
infrastructure, encourage investment, and support small and medium enterprises (SMEs) in the food sector.

8. Competitive Landscape

The Indian food retail industry is highly competitive, driven by a mix of traditional kirana stores, organized retail chains, and the
rapid rise of e-commerce and quick commerce platforms. Key factors shaping competition include price sensitivity, delivery
speed, regulatory challenges, and the expansion of major domestic and international players.

Companies must navigate evolving consumer preferences, stringent food safety standards, and technological advancements to
remain competitive.

The competitive landscape in India's food retail industry is diverse and dynamic, with both organized and unorganized players
vying for market share. Traditional kirana stores dominate the market, accounting for nearly 85% of the grocery retail sector
through over 12 million small shops. These stores thrive by offering personalized services, such as monthly credit and proximity-
based convenience, making them an integral part of Indian retail. On the other hand, organized retailers, including major
supermarket chains like D-Mart, Reliance Retail, and Tata Fresho, focus on providing a hygienic shopping environment,
discounts, and loyalty programs to attract modern consumers.

The rise of e-commerce players, such as BigBasket, Grofers, Blinkit and Amazon Fresh, has further transformed the market.
Though still a small segment, the online grocery sector is expanding rapidly, driven by convenience and technological
advancements. To stay competitive, large retailers are collaborating with kirana stores to enhance delivery networks and
leverage their local reach and customer trust. Additionally, digital transformation is playing a key role in shaping the industry,
with retailers adopting digital payment systems, inventory management tools, and online ordering platforms to enhance
efficiency and customer experience.

A regional focus is also emerging, particularly in South India, where internet penetration and technology adoption are high. In
terms of format preferences, supermarkets remain the dominant retail format, followed by convenience stores and
hypermarkets. However, rising rental costs are pushing retailers to experiment with smaller store formats for better operational
sustainability. The growth of Tier 2 and Tier 3 cities is expected to drive future expansion, as offline shopping continues to be
the preferred mode in these areas.

Despite the opportunities, the traditional sector faces challenges from quick-commerce players like Blinkit and Zepto, which
offer ultra-fast delivery services, disrupting traditional retail models. Additionally, while technological advancements present
significant opportunities for improving efficiency and customer engagement, smaller players struggle to keep up with these
digital transformations. Overall, the Indian food and grocery retail sector is evolving with a blend of traditional and modern
formats, where digital integration, regional market focus, and customer convenience will define future competition.

8.2 Brief Profile of Major Players for Papad, Spices, Pickles, and Sauces
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8.2.1Few Companies within Papad Industry
1. Shri Mahila Griha Udyog Lijjat Papad (Lijjat)

Company Overview:

Shri Mahila Griha Udyog Lijjat Papad - is a cooperative organization engaged in manufacturing food products and household
goods. Established in 1959 by a group of women in Mumbai, it has expanded across India, providing employment opportunities
to thousands.

Lijjat operates as a cooperative, emphasizing shared ownership and self-sufficiency. It follows three fundamental values:
business, family, and devotion. The organization focuses on maintaining product quality while ensuring fair pricing, encourages
a sense of unity among its members, and promotes a work culture rooted in dedication.

Lijjat has contributed to women's employment by creating income-generating opportunities and encouraging financial stability.
In addition to its business activities, the cooperative has participated in community welfare initiatives, such as providing food
to underprivileged children, organizing health-related programs, and supporting relief efforts during emergencies.

Product Offerings:

The company produces a range of items, including Papad, Khakhra, Appalam, Spices, Wheat Flour, Chapati, Dhokla and Thepla.

Papad
Urad Moong Chana
Punjabi Masala Jeera Lasun (Garlic)
Methi (Fenugreek) Black Pepper Red Chili
Key Strengths:

Product Variety: Offers papads, spices, flour, chapatis, and detergents to cater to diverse consumer needs.
Decentralized Production: Manufacturing takes place across multiple locations, maintaining efficiency.
Market Reach: Supplies products domestically and exports to different countries.

Quality Standards: Focuses on maintaining consistency through ingredient sourcing and production processes.
Affordable Pricing: Strives to offer products at competitive prices while sustaining the business.

Social Initiatives: Engages in education, healthcare, and disaster relief efforts.

2. Bikaji Foods International Limited (Bikaji)

Company Overview:

Bikaji Foods International Limited, founded in 1986 by Shri Shivratan Agarwal, is a leading manufacturer and exporter of ethnic
Indian snacks. The company, headquartered in Bikaner, India, has grown to become one of the largest FMCG brands in the
country. Bikaji is renowned for its authentic Indian taste and innovative packaging, aiming to bring traditional Indian flavours to
consumers worldwide. The company operates six manufacturing facilities across India and exports its products to over 22
countries, including North America, Europe, the Asia Pacific, the Middle East, Africa, and the United Kingdom. The company
has two Papad manufacturing facilities in Karni, Bikaner, Rajasthan and Bichhwal, Bikaner, Rajasthan.

Product Offerings:

144



SPICES
FOOD PRODUCTS

Bikaji offers a diverse range of products, including Papad, Namkeen (Savory Snacks), Sweets, Ready-to-Eat Snacks and Meals,
Western Snacks, Frozen Foods, Gift Packs, Maida (Refined Flour), and Mathris (Crispy Indian Snacks).

Papad:
Urad Moong Chana
Punjabi Masala Jeera Lasun (Garlic)
Methi (Fenugreek) Black Pepper Red Chili
Key Strengths:

Product Variety: Offers a wide range of snacks, sweets, papads, and ready-to-eat meals to cater to diverse consumer
preferences.

Women Empowerment: Bikaji collaborates with over 5000 women through third party independent contractors to produce
crispy, delicious and handmade Papads every day.

Pan-India Distribution Network: Operates in 25 states and 4 Union Territories, with a strong presence in retail outlets,
supermarkets, hypermarkets, and convenience stores.

Market Reach: Exports products to over 22 countries, ensuring a global presence.

Quality Standards: Focuses on maintaining high-quality standards through efficient production processes and economies of
scale.

Affordable Pricing: Strives to offer competitive prices while maintaining product quality.
Social Initiatives: Engages in community welfare activities, including education, healthcare, and disaster relief efforts.

High Installed Base: The company produces two types of papad, machine made papad and Handmade papad. By combining
both the categories, the company has a production capacity of 15,900 metric tonnes papad per year. Out of which 9,000 metric
tonnes papad are Handmade papad and 6,900 metric tonnes are Machine made papad

8.2.2 Companies within Spices Industry
1. Everest Food Products Pvt. Ltd. (Everest)
Company Overview:

Established in 1967, Everest Spices is an Indian company engaged in the production and distribution of a variety of spices. It
sources ingredients from selected regions and follows a structured process to retain their natural characteristics. The company
supplies its products to households, food service businesses, and manufacturers in both domestic and international markets.

Everest Spices utilizes modern manufacturing facilities equipped with advanced technology to ensure efficiency and consistency
in production. Research and product development play a role in formulating spice blends that align with different culinary
traditions. Strict quality measures and hygienic processing are followed to maintain industry standards. A well-organized
distribution system ensures that products reach consumers through retail outlets, supermarkets, and online platforms.

The company emphasizes marketing initiatives and consumer outreach to strengthen its presence. By focusing on maintaining
product consistency and complying with food safety regulations, it aims to serve a wide customer base. Its structured approach
to operations, manufacturing, and market expansion supports its growth in the industry.

Product Offerings:
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Company offers variety of products like Blended Spices, Pure Spices, and Pastes.

Blended Spices:

Types of Spices offered by Company

Garam Sabii Masala Royal Garam | Shahi Garam Chhole Pav Bhaji Shahi Biryani

Masala I Masala Masala Masala Masala Masala
Kanda Lasun | Kitchen King Sambhar Rasam Masala Pani Puri SS:‘]?)? Jaljira

Masala Masala Masala Powder Masala 2 ar Powder

Masala
: Shahi Paneer Curry Momo Super Garam Fish Curry
Tea Masala Rajma Masala Masala Powder Masala Masala Masala
. Tandoori
Chicken Egg Curry Chicken Jira Powder | Chaat Masala | Meat Masala
Masala Masala
Masala
Key Strengths

Experience and Expertise: With over 52 years in the industry, the company has developed a deep understanding of consumer
preferences and market trends.

Commitment to Quality: Focuses on maintaining purity, freshness, and authenticity in every product through strict quality
control measures.

Research and Innovation: Invests in research and technology to enhance product development and improve spice blends.

Award Recognition: Recipient of the Superbrand status eight times (2003, 2006, 2009, 2012, 2015, 2017, 2019, 2021) and
Consumer Reaction Awards in 2004 and 2005, reflecting consumer trust and market acceptance.

Strong Brand Value: Well-recognized and trusted by consumers, backed by strategic marketing and brand-building efforts.

Wide Market Reach: Ensures accessibility through an extensive distribution network in both domestic and international
markets. They are present in more than 80 countries

2. Mahashian Di Hatti Pvt. Ltd. (MIDH)
Company Overview

MDH (Mahashian Di Hatti) is an Indian spice manufacturing company that produces a variety of ground and blended spices.
Established in 1919, the company has expanded its presence in both domestic and international markets. It sources raw
materials from different regions and processes them using standardized methods to maintain consistency in flavour and aroma.

The company operates modern manufacturing units equipped with automated machinery to ensure efficiency and hygiene in
production. Quality control is emphasized at each stage, from sourcing to packaging, to meet food safety regulations. MDH
offers a wide range of products, catering to households, food service businesses, and industrial food manufacturers.

MDH has developed a distribution network that supplies its products through retail stores, supermarkets, and online platforms.
Marketing initiatives focus on brand visibility and consumer awareness. By maintaining quality standards and adapting to
market demands, the company continues to serve a diverse customer base.

Product Offerings

Blended Spices

Types of Spices offered by Company ‘

Achari Chicken Achari Gosht Amchur Powder Baingan Bharta

Biryani Masala
Masala Masala Masala ry
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Bombay Biryani Butter Chicken Chana Masala Chana Dal Masala Chicken Curry

Masala Masala Masala
Chicken Tikka Chunky Chat Dal Makhani Masala Deggi Mirch Dhania Powder

Masala Masala
Fish Curry Masala Garam Masala Jal Jeera Masala Karela Masala Kararflllafaf;;cken
Karahi Gosht . . oA [F Kitchen King Lal Mirch (Red
Masala Kasoori Methi Kashmiri Mirch Masala it etz
Key Strengths:

Diverse Product Range - Offers a variety of ground and blended spices to cater to different culinary needs.

Standardized Manufacturing - Uses automated and hygienic production processes to maintain product consistency.

Strict Quality Control - Ensures quality at every stage, from sourcing raw materials to packaging.

Wide Market Reach - The company has a strong distribution network across retail stores, supermarkets, and online platforms.
Consumer Trust and Recognition - Known for its longstanding presence and brand visibility in the market.

Adaptability to Market Trends - Focuses on product development to align with consumer preferences.

Global Presence - Supplies products not only in India but also to international markets.

8.2.3 Companies within the Pickle Industry:

1. Nilon's Enterprises Pvt. Ltd. (NiLON’S)

Company Profile:

Nilon’s Enterprises Pvt. Ltd., founded in 1962 by Shri Suresh B. Sanghavi, has become a known processed food company in India.

Nilon uses advanced food processing techniques, such as cold grinding of spices to preserve natural flavours, cold pressing of
ginger and garlic to retain aroma, and freeze-drying herbs to maintain their essence. It sources premium ingredients, like
Sichuan pepper, directly from their place of origin to ensure authenticity. The company offers a diverse product range, including
pickles, spices, instant mixes, sauces, ready-to-eat meals, and confectionery, catering to both household and commercial
kitchens.

With a global footprint spanning over 20 countries, including USA, UK, Canada, France, Italy, Japan, Malaysia, UAE, Qatar,
Thailand, South Africa, and Saudi Arabia, Nilon’s has expanded its reach beyond India. The company remains dedicated to
maintaining the highest quality standards, using state-of-the-art manufacturing processes, and ensuring strict quality control.

Manufacturing Units: Utran, Musali, Damburni- Jalgaon, Maharashtra
Office Locations: Pune, Jalgaon
Product Offered

The company offers various products like Spices & Seasonings, Pickles, Instant Mixes & Ready-to-Cook, Sauces & Condiments,
Vermicelli & Pasta, Ready-to-Eat & Frozen Foods, Jams, Jellies & Spreads, Sweets & Desserts, Papads & Fryums, and Food Service
& Institutional Products.

Pickles

Types of Pickle offered by Company ‘

Traditional Indian Pickles Lemon Green Chili
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Mixed Vegetable Amla Garlic
Mango
Regional Specialties Punjabi Pickle South Indian Pickle

Rajasthani Pickle

Key Strengths:
Authentic & Regional Variety - Offers pickles in North Indian, South Indian, and Rajasthani styles, preserving traditional flavours.
High-Quality Ingredients - Sources fresh vegetables, fruits, and premium spices for rich taste and aroma.

Advanced Manufacturing & Hygiene Standards: Uses modern production facilities, cold-pressed oils, and natural preservation
techniques.

Strong Market Reach: Available in retail stores, supermarkets, online platforms, and exported to over 20 countries.

Innovation & Consumer-Centric Approach: Provides low-oil, preservative-free, and organic pickle options with convenient
packaging.

Brand Trust & Legacy: Over six decades of experience in delivering high-quality, homemade-style pickles.
8.2.4 Companies within the Sauces Industry

1. Cremica Food Industries Ltd. (CREMICA)

Company Overview

Established in 1978 and headquartered in New Delhi, India, Cremica is a well-known name in the Indian food industry,
particularly for its sauces and condiments. The company offers a diverse range of sauces, including tomato ketchup,
mayonnaise, sandwich spreads, and specialty sauces, catering to both retail consumers and the food service industry.

Cremica operates multiple manufacturing units to ensure large-scale production and quality consistency. Its primary production
facilities are located in Phillaur (Punjab), Tahliwal (Himachal Pradesh), and Rajpura (Punjab). The brand’s sauces are developed
with high-quality ingredients and innovative recipes to meet the preferences of Indian consumers.

With a strong distribution network, Cremica’s sauces are widely available in retail stores, supermarkets, and online platforms.
The company’s corporate office is situated in Gurugram, Haryana, with regional offices in Mumbai, Bengaluru, and Greater
Noida. Cremica also has a presence in the B2B sector, supplying to quick-service restaurants, hotels, and catering businesses,
further expanding its reach and market influence.

Product Offerings:

The company offers various products like Tomato Ketchup, Mayonnaise, Sandwich Spreads, Indian Chutneys, Speciality Sauces,
Hot Sauces, Salad Dressings, Syrups, Opera Crisps, Jams/Crushes, Bonheur Syrups, and Desi Express.

Sauces

Types of Sauces offered by Company

Speciality Sauces

Chipotle Sriracha
Piri Piri Honey Mustard
Sweet Onion Thai
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Hot Sauces

Key Strengths:

Diverse Product Range: Offers a variety of sauces, including ketchup, mayonnaise, and specialty spreads for different tastes.
High-Quality Ingredients: Uses fresh, carefully selected raw materials for superior taste and consistency.

State-of-the-Art Manufacturing: Operates advanced production facilities with stringent hygiene and safety standards.
Strong Market Presence: Supplies products across retail, food service, and international markets.

Innovative Offerings: Continuously develops new flavours and formulations to cater to evolving consumer preferences.

9 Growth Forecast

9.1 Expected Growth in the Food Retail Industry

« India’s food retail industry has experienced strong and consistent growth, increasing from $611 billion in 2020 to $719 billion
in 2023, and is forecasted to reach $1 trillion by 2030. This represents a CAGR (Compound Annual Growth Rate) of
approximately 5%.

Food Retail Industry Market of India:

Food Retail Industry Market in India (US$ billion)
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......... 7|.9.
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Source: Global Agriculture Information Network, U.S. Department of Agriculture and D&B research
F=Forecasted

9.2 Expected Growth in Indian Spices Industry

Spice Industry Production of India
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Food Retail Industry Market in India (US$ billion)
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eAccording to Chairman of the World Spice Organisation (WSO), the Indian Spice Industry has a target of achieving USD 10
billion turnover by 2030. For this, India would have to produce approximately 15 million tonnes of spices which would cater to
both domestic and international demand.

9.3 Expected Growth in Indian Papad Industry

Market of Papad Industry of India

Papad Market in India (In INR Crore)

12,350

2023-24 2029-30 F

» Growth from 2023-24 to 2030: The market is expected to grow from INR 8,000 crore to INR 12,350 crore, which represents an
increase of approximately 7.5% CAGR.

* The market's expansion is expected to be driven by factors such as rising demand, increased consumption, and the growing
popularity of papad both domestically and internationally.

10 Threats and Challenges

The food retail industry in India faces several threats and challenges despite its rapid growth. Supply chain inefficiencies, poor
cold storage, and fragmented logistics lead to high wastage and costs. Regulatory compliance with FSSAI norms, labelling laws,
and GST complexities burdens smaller retailers. High price sensitivity forces frequent discounts, impacting profitability. The
unorganized sector (Kirana stores) dominates, limiting modern retail expansion. Rising inflation and fluctuating raw material
costs affect pricing, while growing demand for organic and preservative-free foods pushes brands to innovate. Global
competition and private labels intensify market pressure, and digital transformation requires he