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SECTION | - GENERAL DEFINITIONS AND ABBREVIATIONS

General Terms

Term

Description

“TBI CORN LIMITED”, “our,
Company9” “We”’ (.(.us9” “Our”’
“the Company”, “the Issuer
Company” or “the Issuer”

TBI Corn Limited, a public limited company, Registered under the Companies Act,
2013 and having its Registered Office at A5/3 & A5/4, MIDC, Miraj, Tal- Miraj,
Dist- Sangli (MH) - 416410.

Our Promoters

Mr. Yogesh Laxman Rajhans and Smt. Asha Laxman Rajhans.

Promoters’ Group

Companies, individuals and entities (other than companies) as defined under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the
chapter titled “OUR PROMOTERS AND PROMOTER’S GROUP”.

Company Related Terms

Term

Description

Articles / Articles off

Association / AOA

Articles of Association of our Company.

Audit Committee

The audit committee of the Board of Directors constituted in accordance with
Section 177 of the Companies Act, 2013. For details refer section titled “OUR
MANAGEMENT” on page no. 139 of this Prospectus.

Auditor of our Company /
Statutory Auditor

The Statutory Auditors of our Company, M/s GMCA & Co. and Chartered
Accountants as mentioned in the section titled “GENERAL INFORMATION”
beginning on page no. 39 of this Prospectus.

Bankers to the Company

Axis Bank Limited.

Board of Directors / Board /
BOD

The Board of Directors of TBI Corn Limited unless otherwise specified.

Companies Act

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

CIN Corporate Identification Number of our Company i.e. U15400PN2022PLC212368.
CMD Chairman and Managing Director, being Yogesh Laxman Rajhans.

Chief Financial Officer (CFO) |The Chief Financial officer of our Company, being Mr. Ninad Anand Yedurkar.
Company Secretary and| The Company Secretary of our Company, being Mrs. Ishani Dhupar.

Company Officer (CS)

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

DIN Directors Identification Number.

Equity Shares

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

Equity Shareholders

Persons/ Entities holding Equity Shares of Our Company.

ED

Executive Director.

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR)
Regulations, 2018, “Group companies” shall include such companies (other than our
Promoters and Subsidiary) with which there were related party transactions as
disclosed in the Restated Financial Statements as covered under the applicable
accounting standards, and as disclosed in “INFORMATION WITH RESPECT TO
GROUP COMPANIES” on page no. 188 of this Prospectus.

Independent Director

A non-executive & Independent Director as per the Companies Act, 2013 and the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Indian GAAP

Generally Accepted Accounting Principles in India.

ISIN

INEON2D01013.

Key Managerial Personnel/
Key Managerial Employees

The officer vested with executive power and the officers at the level immediately
below the Board of Directors as described in the section titled “OUR
MANAGEMENT” on page no. 139 of this Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on 21%t October, 2023 in accordance with the
requirements of the SEBI ICDR Regulations.

MD

Managing Director.

MOA |/ Memorandum /|

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

Memorandum of Association
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Term

Description

Non Residents

A person resident outside India, as defined under FEMA.

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board of Directors constituted
in accordance with Section 178 of the Companies Act, 2013. For details refer section
titled “OUR MANAGEMENT” on page no. 139 of this Prospectus.

Non-Executive Director

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

NRIs / Non Resident Indians

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

Peer Review Auditor

The Peer Review Auditors of our Company, being GMCA& Co. Chartered
Accountants holding a valid peer review certificate as mentioned in the section titled
“GENERAL INFORMATION” beginning on page no. 39 of this Prospectus.

Registered Office

The Registered office of our Company located at A5/3 & A5/4, MIDC, Miraj, Tal-
Miraj, Dist, Sangli, MH - 416410.

Restated Financial Statements

The restated financial statement of our Company, which comprises the restated
statement of assets and liabilities, the restated statement of profit and loss, the
restated statement of cash flows for the December 31%, 2023, for period ended June
21%, 2022, for period ended 31t March, 2023 and for the financial year ended 31 March,
2022 and 2021 the summary statement of significant accounting policies read
together with the annexures and notes thereto and other restated financial Statement,
prepared in terms of the requirements of Section 26 of the Companies Act, the SEBI
ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI, as amended from time to time.

ROC / of

Companies

Registrar

Registrar of Companies, Pune.

Stakeholders’ Relationship
Committee

The Stakeholders’ Relationship Committee of our Board of Directors constituted in
accordance with Section 178 of the Companies Act, 2013. For details refer section
titled “OUR MANAGEMENT” on page no. 139 of this Prospectus.

WTD

Whole-Time Director.

Issue Related Terms

Term

Description

Applicant

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

Abridged Prospectus

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

Acknowledgement Slip

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

Application Form

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

Application  Supported
Blocked Amount / ASBA

by

An application, whether physical or electronic, used by applicants to make an
application authorizing a SCSB to block the application amount in the ASBA Account
maintained with the SCSB.

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

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

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

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Prospectus and who had Bid for an amount of at least Rs. 200 Lakhs.

The price at which Equity Shares will be allocated to the Anchor Investors in terms
of the Prospectus and the Prospectus, which will be decided by our Company in
consultation with the Book Running Lead Manager and Co-LM during the Anchor|
Investor Bid/lssue Period.

Anchor Investor Allocation
Price
Anchor  Investor  Application
Form

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

IAnchor Investor Bid/Issue Period
or Anchor Investor Bidding Date

The date one Working Day prior to the Bid/Issue Opening Date, on which Bids by
Anchor Investors wassubmitted, prior to and after which the Book Running Lead
Manager and Co-LM will not accept any Bids from Anchor Investors, and allocation

3
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Term

Description

to the Anchor Investors was completed.

Anchor Investor Issue Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in
terms of the Prospectus and the Prospectus, which price will be equal to or higher
than the Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company in consultation with
the Book Running Lead Manager and Co-LM.

Anchor Investor Pay-in Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in
consultation with the Book Running Lead Manager, Co-LM to the 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 accordance with the SEBI ICDR
Regulations.

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the
Issue and which is described in the section “ISSUE PROCEDURE - Basis of]
allotment” on page no. 214 of this Prospectus.

Bankers to the Issue, Sponsor
and Refund Banker

HDFC Bank Limited.

Banker to the Issue Agreement

Agreement dated March 20", 2024 entered into amongst the Company, Book Running
Lead Manager, Co-LM, the Registrar and the Banker of the Issue Sponsor and Refund
Banker.

Bid

An indication to make an Issue during the Bid/ Issue 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 Prospectus and the relevant Bid cum
Application Form. The term “Bidding” shall be construed accordingly.

Bid Lot

1,200 Equity Shares and in multiples of 1,200 Equity Shares thereafter.

Bid/lIssue 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 Tuesday, 04
June, 2024, which shall be published in a widely circulated English national daily
newspaper, a widely circulated Hindi national daily newspaper and a widely
circulated in the regional language of Pune, Maharashtra, where our Registered Office
is located.

Bid/Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, being Friday, 315 May,
2024, which shall be published in a widely circulated English national daily|
newspaper, a widely circulated Hindi national daily newspaper and a widely
circulated in the regional language of Pune, Maharashtra, where our Registered Office
is located.

Bid/ Issue Period

Except in relation to Anchor Investors, the period between the Bid/ Issue Opening
Date and the Bid/ Issue Closing Date, inclusive of both days, during which
prospective Bidders can submit their Bids, including any revisions thereof in
accordance with the SEBI ICDR Regulations and the terms of the Prospectus.
Provided, however, that the 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 Book Running Lead Manager and Co-LM may|
consider closing the Bid/lIssue Period for the QIB Portion One Working Day prior to
the Bid/Issue Closing Date which shall also be notified in an advertisement in same
newspapers in which the Bid/Issue 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 BRLM and Co-LM, for reasons to be recorded in writing,
extend the Bid / Issue Period for a minimum of three Working Days, subject to the
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Term

Description

Bid/ Issue Period not exceeding 10 Working Days.

Bidding Centers

Centers at which the Designated Intermediaries shall accept the Application Forms
i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of the
Syndicate, Broker Centers for Registered Brokers, Designated RTA Locations for
RTAs and Designated CDP Locations for CDPs.

Book Building Process

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

BRLM / Book Running Lead
[Manager

Book Running Lead Manager to the Issue, in this case being Swastika Investmart
Limited, SEBI Registered Category | Merchant Banker.

Business Day

Monday to Friday (except public holidays).

Broker Centers

Broker centers notified by the Stock Exchanges where investors can submit the
Application Forms to a Registered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the
websites of the Stock Exchange.

CAN or Confirmation of

Allocation Note

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

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

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

Depository A depository registered with SEBI under the SEBI (Depositories and Participant)

Regulations, 1996.

Demographic Details

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

Designated Date

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

Designated Intermediaries

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

Depository Participant

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

Designated Stock Exchange

SME Platform of the NSE Limited (NSE)-NSE EMERGE

DP 1D

Depository Participant’s ldentity Number.

Draft Red Herring Prospectus

The Draft Red Herring Prospectus dated March 18", 2024 issued in accordance with
Section 26 and 32 of the Companies Act filed with the Emerge Platform of NSE under
SEBI (ICDR) Regulations.

Eligible NRI

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

Eligible QFls

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

Escrow Account

Accounts opened with the Banker to the Issue.

Escrow Collection Bank

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

Electronic Transfer of Fund

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

Emerge Platform of NSE

The Emerge Platform of NSE for listing of equity shares offered under Chapter 1X off
the SEBI (ICDR) Regulations, 2018 which was approved by SEBI as an SME
Exchange on May 15", 2024,

Fraudulent Borrower

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

First/Sole Bidder

The bidder whose name appears first in the Bid cum Application Form or Revision
Form.
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Term Description

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 Issue Price and the Anchor
Investor Issue Price will be finalised and below which no Bids will be accepted.

IPO Initial Public Offering.

Issue / Issue Size / Public Issue

The Public Issue upto 47,80,800 Equity Shares of X 10/- each at X 94/- per Equity|
Share including share premium of X 84/- per Equity Share aggregating to X 4,493.95
Lakhs by TBI Corn Limited.

Issue Price

The price at which the Equity Shares are being issued by our Company through this
Prospectus, being X 94/- (including share premium of X 84/- per Equity Share).

Issue Proceeds

The proceeds of the Issue which shall be available to our Company. For further
information about use of the Issue Proceeds, see “OBJECTS OF THE ISSUE” on
page no. 73 of this Prospectus.

Listing Agreement

Unless the context specifies otherwise, this means the SME Equity Listing Regulation
to be signed between our company and the EMERGE Platform of National Stock
Exchange of India Limited (“NSE EMERGE”) Limited (“NSE”).

Market Maker

The Market Maker to the Issue, in this case being SS Corporate Securities Limited.

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of 45,40,800 Equity
Shares of % 10/- each at ¥ 94/- per Equity Share including share premium of I 84/-
per Equity Share aggregating to X 4,268.35 Lakhs by TBI Corn Limited.

Net Proceeds

The proceeds from the Issue less the Issue related expenses applicable to the Fresh
Issue.

Net QIB Portion

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

Non-Institutional  Investors /

bidder

Investors other than Retail Individual Investors, NRIs and QIBs who apply for the
Equity Shares of a value of more than % 2,00,000/-.

Non-Resident

A person resident outside India, as defined under FEMA Act, 1999 and includes
Eligible NRIs, Eligible QFIs, Flls registered with SEBI and FVClIs registered with
SEBI.

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

Prospectus The Prospectus, to be filed with the ROC containing, inter alia, the Issue opening and

closing dates and other information.

Public Issue Account

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

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

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

transfer of funds

Price Band Price Band of a minimum price (Floor Price) of ¥ 90/- and the maximum price (Cap

Price) of % 94/- and includes revisions thereof. The Price Band will be decided by our
Company in consultation with the BRLM and Co-LM and advertised in two national
daily newspapers (one each in English and in Hindi) with wide circulation and one
daily regional newspaper with wide circulation at least two working days prior to the
Bid / Issue Opening Date.

Qualified Institutional Buyers /
QIBs

A Mutual Fund, Venture Capital Fund and Foreign Venture Capital Investor
registered with the SEBI, a foreign institutional investor and sub-account (other than
a sub-account which is a foreign corporate or foreign individual), registered with the
SEBI; a public financial institution as defined in Section 2(72) of the Companies Act,
2013; a scheduled commercial bank; a multilateral and bilateral development
financial institution; a state industrial development corporation; an insurance
company registered with the Insurance Regulatory and Development Authority; al
provident fund with minimum corpus of Rs. 25.00 Crore; a pension fund with
minimum corpus of Rs. 25.00 Crore; National Investment Fund set up by resolution
No. F. No. 2/3/2005 — DDII dated November 23, 2005 of the Government of India
published in the Gazette of India, insurance funds set up and managed by army, navy
or air force of the Union of India and insurance funds set up and managed by the
Department of Posts, India.

Refund Account

Account opened / to be opened with a SEBI Registered Banker to the Issue from
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Term

Description

which the refunds of the whole or part of the Application Amount, if any, shall be
made.

Registrar / Registrar
Issue

to the

Registrar to the Issue being Kfin Technology Limited.

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

Retail Individual  Investors|Individual investors (including HUFs applying through their Karta and Eligible NRI

/(RIN) Bidders) who applies or bids for the Equity Shares of a value of not more than

2,00,000/-.

Retail Portion

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

SCSB

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

Sponsor Bank

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

Syndicate Member

The Syndicate Member to the Issue, in this case being SS Corporate Securities Limited.

Underwriter

Underwriter to the issue is Ekadrisht Capital Private Limited.

Underwriting Agreement

The Agreement entered into between the Underwriter and our Company dated
January 12 2024,

UPI

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

UPI Circular

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

UPI ID

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

UPI Mandate Request

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

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transactions.

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR

Regulations.

Working Days

li. Till Application / Issue closing date:

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

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

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

Term Description

TPD Tons Per Day

MSME Micro Small and medium Enterprises

APEDA Agricultural and Processed Food Products Export Development Authority
USDA US Department of Agriculture

TPD Tons Per Day

IMSME Micro Small and medium Enterprises

APMC Agricultural Produce Market Committee

Conventional and General Terms/ Abbreviations

Term Description

Alc Account.

Act or Companies Act Companies Act, 2013, as amended from time to time.
AGM Annual General Meeting.

AO Assessing Officer.

ASBA Application Supported by Blocked Amount.

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

BG Bank Guarantee.

CAGR Compounded Annual Growth Rate.

CAN Confirmation Allocation Note.

CDSL Central Depository Services (India) Limited.

CIN Corporate Identity Number.

CIT Commissioner of Income Tax.

CRR Cash Reserve Ratio.

Depositories

NSDL and CDSL.

Depositories Act

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

Depository A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996, as amended from time to time.
DIN Director’s identification number.

DP/ Depository Participant

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

DP ID

Depository Participant’s Identification.

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization.

ECS Electronic Clearing System.

EGM Extra-ordinary General Meeting.

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

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

Financial Year / Fiscal Year /
FY

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

FDI Foreign Direct Investment.
FDR Fixed Deposit Receipt
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations

thereunder and as amended from time to time.

FEMA Regulations

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

Fll

Foreign Institutional Investor (as defined under SEBI FIl (Foreign Institutional
Investors) Regulations, 1995, as amended from time to time) registered with SEBI
under applicable laws in India.

FI1 Regulations

Securities and Exchange Board of Institutional

Regulations, 1995, as amended.

India (Foreign Investors)

Fls Financial Institutions.
FIPB Foreign Investment Promotion Board.
FVCI Foreign Venture Capital Investor registered under the Securities and Exchange

Board of India (Foreign Venture Capital Investor) Regulations, 2000, as amended
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Term Description
from time to time.
GDP Gross Domestic Product.
GIR Number General Index Registry Number.
Gov/ Government/Gol Government of India.
HUF Hindu Undivided Family.
IFRS International Financial Reporting Standard.
ICSI Institute of Company Secretaries of India.
ICAI Institute of Chartered Accountants of India.
Indian GAAP Generally Accepted Accounting Principles in India.
I.T. Act Income Tax Act, 1961, as amended from time to time.
ITAT Income Tax Appellate Tribunal.
INR/ Rs./ Rupees / X Indian Rupees, the legal currency of the Republic of India.
Ltd. Limited.
Pvt. Ltd. Private Limited.
MCA Ministry of Corporate Affairs.

Merchant Banker

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

MOF Ministry of Finance, Government of India.

MOU Memorandum of Understanding.

NA Not Applicable.

NAV Net Asset Value.

NEFT National Electronic Fund Transfer.

NOC No Objection Certificate.

NR/ Non Residents Non Resident.

NRE Account Non Resident External Account.

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

the FEMA Regulations.

NRO Account

Non Resident Ordinary Account.

NSDL National Securities Depository Limited.

NTA Net Tangible Assets.

p.a. Per annum.

P/E Ratio Price/ Earnings Ratio.

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

PAT Profit After Tax.

PBT Profit Before Tax.

P10 Person of Indian Origin.

PLR Prime Lending Rate.

R&D Research and Development.

RBI Reserve Bank of India.

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

RoNW Return on Net Worth.

RTGS Real Time Gross Settlement.

SAT Security appellate Tribunal.

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

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

SCSBs Self-Certified Syndicate Banks.

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

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

SEBI Insider Trading SEBI (Prohibition of Insider Trading) Regulations, 1992, as amended from time to

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

SEBI ICDR Regulations
ICDR Regulations / SEBI
ICDR / ICDR

/

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

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
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Term

Description

Takeovers) Regulations, 2011, as amended from time to time.

SEBI Rules and Regulations

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

Sec.

Section.

Securities Act

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

S&P BSE SENSEX

S&P Bombay Stock Exchange Sensitive Index.

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

SME Small and Medium Enterprises.

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

State Government

The Government of a State of India.

Stock Exchanges

Unless the context requires otherwise, refers to, the NSE Emerge.

STT Securities Transaction Tax.

TDS Tax Deducted at Source.

TIN Tax payer Identification Number.

TRS Transaction Registration Slip.

UIN Unique Identification Number.

U.S. GAAP Generally accepted accounting principles in the United States of America.
Venture capital funds as defined in, and registered with SEBI under, the erstwhile
Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996,
as amended, which have been repealed by the SEBI AIF Regulations.

VCFs In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996
till the existing fund or scheme managed by the fund is wound up, and such VCF
shall not launch any new scheme or increase the targeted corpus of a scheme. Such
VCF may seek re-registration under the SEBI AIF Regulations.

The words and expressions used but not defined in this Prospectus will have the same meaning as assigned to such
terms under the Companies Act, the Securities and Exchange Board of India Act, 1992 (the “SEBI Act”), the SCRA,
the Depositories Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “DESCRIPTION OF EQUITY SHARES AND TERMS OF THE
ARTICLES OF ASSOCIATION”, “STATEMENT OF TAX BENEFITS”, “INDUSTRY OVERVIEW”,
“REGULATIONS AND POLICIES”, “RESTATED FINANCIAL STATEMENTS”, “OUTSTANDING
LITIGATIONS AND MATERIAL DEVELOPMENTS” and “ISSUE PROCEDURE”, will have the meaning
ascribed to such terms in these respective sections.
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CERTAIN CONVENTIONS PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
CERTAIN CONVENTIONS

All references to Indial contained in this Prospectus are to the Republic of India. In this Prospectus, our Company has
presented numerical information in lakhs units. One represents 1,00,000.

FINANCIAL DATA

Unless stated otherwise, the financial data in the Prospectus is derived from our restated audited financial statements
for the stub period December 31%, 2023, for period ended June 21%, 2022, for period ended 31 March, 2023 and for the
financial year ended 31% March, 2022 and 2021 prepared in accordance with Indian GAAP, the Companies Act and
restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Indian GAAP which are included in the
Prospectus, and set out in the section titled “RESTATED FINANCIAL STATEMENTS” beginning on page no.
159 of the Prospectus. Our Financial Yearcommences on April 1 and ends on March 31 of the following year, so all
references to a particular Financial Years areto the twelve-month period ended March 31 of that year. In the
Prospectus, discrepancies in any table, graphs or charts between the total and the sums of the amounts listed are due
to rounding-off.

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

Any percentage amounts, as set forth in the sections / chapters titled “RISK FACTORS”, “BUSINESS
OVERVIEW”and “MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND
RESULTS OF OPERATIONS” beginning on page nos. 13, 96 and 169 respectively of this Prospectus and elsewhere
in the Prospectus, unless otherwise indicated, have been calculated on the basis of our restated financial statements
preparedin accordance with Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR)
Regulations, 2018 and the Indian GAAP.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry data used throughout the Prospectus has been obtained or derived from industryand
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 Prospectus is reliable, it has not been independently verified.

Further, the extent to which the industry and market data presented in the Prospectus is meaningful depends on the
reader's familiarity with and understanding of, the methodologies used in compiling such data. There are no standard

data gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions
may vary widely among different industry sources.

CURRENCY AND UNITS OF PRESENTATION
In the Prospectus, unless the context otherwise requires, all references to:
>  ‘Rupees’ or ‘%’ or ‘Rs.” or ‘INR’ are to Indian rupees, the official currency of the Republic of India.

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

> All references to the word ‘Lakh’, means ‘One hundred thousand’ and the word ‘Million” means ‘Ten Lakh’
andthe word ‘Crore’ means ‘Ten Million” and the word Billion” means ‘One thousand Million’.
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FORWARD LOOKING STATEMENTS

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

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

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

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

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

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

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

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

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

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

For further discussion of factors that could cause the actual results to differ from the expectations, see the
sections/chapters “RISK FACTORS”, “BUSINESS OVERVIEW” and “MANAGEMENT’S DISCUSSION AND
ANALYSIS OF FINANCIAL POSITION AND RESULTS OF OPERATIONS” on page nos. 13, 96 and 169
respectively of this Prospectus. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual gains or losses could materially
differ from those that have been estimated.

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

An investment in equity involves a high degree of risk. Investors should carefully consider all the information in
this Prospectus, including the risks and uncertainties described below, before making an investment in our equity
shares. Any of the following risks as well as other risks and uncertainties discussed in this Prospectus could have a
material adverse effect on our business, financial condition and results of operations and could cause the trading
price of our Equity Shares to decline, which could result in the loss of all or part of your investment. In addition, the
risks set out in this Prospectus may not be exhaustive and additional risks and uncertainties, not presently known to
us, or which we currently deem immaterial, may arise or become material in the future. Unless otherwise stated in the
relevant risk factors set forth below, we are not in a position to specify or quantify the financial or other risks
mentioned herein.

If any one or more of the following risks as well as other risks and uncertainties discuss in the Prospectus were to
occur, our, financial condition 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 share and the value of equity shares
to materially decline which could result in the loss of all or part of the investment. Prospective Investors should
pay particular attention to the fact that our company is incorporate under the laws of India and is therefore subject
to a legal and regulatory environment that may differ in certain respect from that of other countries.

The 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 Prospectus.

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 found material collectively.
2. Some events may have material impact qualitatively instead of quantitatively.
3. Some events may not be material at present but may be having material impact in the future.

The risk factors are disclosed as envisaged by the management along with the proposals to address the risk if any.
Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
implication of any of the risks described in this section.

In this Prospectus, any discrepancies in any table between total and the sums of the amount listed are due to rounding
off. Any percentage amounts, as set forth in “RISK FACTORS” and elsewhere in this Prospectus unless otherwise
indicated, has been calculated on the basis of the amount disclosed in our restated financial statements prepared in
accordance with Indian GAAP.Unless otherwise specifically provided in the respective Risk Factors given below,
the amounts of impact of risks specified hereunder, on our financial conditions, are not quantifiable.
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INTERNAL RISK FACTORS:

1. Our business is substantially dependent on our key customers from whom we derive a significant portion of
our revenues. The loss of any significant clients may have a material and adverse effect on our business and
results of operations.

Our operations are dependent on the requirements of our customers, we generate X 3,620.80 Lakhs, X 5,525.99
Lakhs, %4,027.47 and %3,514.20 Lakhs revenue, which is almost 35.83%, 39.67%, 40.16% and 52.48% of the
Revenue from opretion generated as on 31% December, 2023, 31 March, 2023, 2022 and 2021 respectively from
our Top 10 Customers. We are an innovation driven enterprise and to produce new products which attracts higher
cost. Thus, the cost of the new product is comparatively higher than the usual product. This thus raises the price of
the product and thus involves the risk of acceptance by the customer. As a result, number of potential consumers of
our products may reduce which will ultimately affect our potential revenue in future to that extent.

2. Our Company, Promoter, Directors and Group Company are involved in certain legal proceedings. Any
adverse decision in such proceedings may render us/them liable to liabilities/penalties and may adversely
affect our business and results of operations.

Our Company, Promoter, Directors and Group Company are currently involved in certain legal proceedings. These
legal proceedings are pending at different levels of adjudication before various courts and tribunals. The summary
of outstanding litigation in relation to civil matters, Income Tax matters, actions by regulatory/ statutory authorities
have been set out below:

Name By/Against Civil Criminal Tax Actionsby | Amount
Proceedings | Proceedings | Proceedings Other Involved
regulatory R in
authorities Lakhs)
Company By NIL NIL NIL Yes 128.61
Against NIL NIL Yes Yes 15.52
Promoter By NIL NIL NIL NIL -
Against Yes* NIL Yes NIL 3.57
Group Companies/ | By NIL NIL NIL NIL -
Entities Against NIL NIL NIL NIL -
Directors other | By NIL NIL NIL NIL -
than promoters Against NIL NIL NIL NIL -
Total 147.70

*No amount derived yet. Depends upon the final order.

Amount mentioned to the extent quantifiable. The amount may be subject to additional interest/other charges being
levied by the concerned authorities which are unascertainable as on date of this Prospectus. For further details,
please refer to the chapter titled “OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS ” on page
no. 180 of this Prospectus.

Decisions in any of the aforesaid proceedings adverse to our interests may have a material adverse effect on our
business, results of operations, financial condition and prospects. If the courts or tribunals rule against us or our
Company, Group Company, our Directors and Promoter, we may face monetary and/or reputational losses and may
have to make provisions in our financial statements, which could increase our expenses and our liabilities.

. Our Company is dependent on few States. Loss of any of this large States may affect our business operations.

Our domestic Sales are dependent on the Top 5 States including Maharashtra, Gujrat, Tamilnadu, Karnataka and
Madhya Pradesh. We generate almost 97.06%, 96.76%, 93.94% and 93.02% of the revenue of the Total Domestic
Sales generated as on 31% December, 2023, 31% March, 2023, 2022 and 2021 respectively. Our domestic sales are
depending on the above states and in future if any we are not able to sale our products to this state our revenue will
impact majorly.

. Our Company is dependent on few numbers of suppliers for purchase of product. Loss of any of this large
Suppliers may affect our business operations.

Our purchase of products is dependent on our Top 10 Suppliers. We procure 34,996.81 Lakhs, 36,808.74 Lakhs,
%5,282.18 Lakhs and %2,775.60 Lakhs of Purchase, which is almost 60.92%, 50.53%, 63.49% and 38.07% of
the Total Purchase as on 315 December, 2023, 31 March, 2023, 2022 and 2021 respectively. We cannot assure
that we will be able to get the same quantum and quality of supplies, or any supplies at all and the loss of supplies
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from one or more of them may adversely affect our purchases of stock and ultimately our revenue and results of
operations. However, the composition and amount of purchase from these suppliers might change as we continue
seek new suppliers for our product for better quality and price in the normal course of business. Though we believe
that we will not face substantial challenges in maintaining our business relationship with them or finding new
suppliers, there can be no assurance that we will be able to maintain long term relationships with such suppliers or
find new suppliers in time.

We will continue to be controlled by our Promoters and certain related entities after the completion of the
Issue.

As of the date of this Prospectus, our Promoters i.e. Mr. Yogesh Laxman Rajhans and Smt. Asha Laxman Rajhans and
Promoter Group hold 76.65% of the issued, subscribed and paid-up equity share capital of our Company. Upon
completion of the issue, our Promoters and certain members of the Promoter Group together will own 57.71% of our
equity share capital, which will allow them to continue to control the outcome of matters submitted to our Board or
shareholders for approval. After this Issue, our Promoters will continue to exercise significant control or exert
significant influence over our business and major policy decisions, including but not limited to the following:

e  Controlling the election of directors;

e Controlling the selection of senior management;

e  Approving significant corporate transactions, including acquisitions and disposals of our assets or business, or
change of control transactions;

e Making overall strategic and investment decisions;

e  Approving our annual budgets; and

e  Amending our Memorandum and Articles of Association.

The interests of our Promoters and certain members of the Promoter Group may conflict with your interests and the
interests of our other shareholders, and our Promoters and certain members of the Promoter Group could make
decisions that may adversely affect our business operations and hence the value of your investment in the Equity
Shares.

We have to update the name of our company in some of the statutory approvals, certificates, licenses and
registrations due to the change of Status of our Company.

Our Company is formed upon conversion of the partnership firm M/s The Best India under Rule 3(2) of the Companies
(Authorized to Registered) Rules, 2014 read with section 366 of the Companies Act, 2013. The licenses and registration
which were in the name of M/s The best India are in the process of transfer in the name of our Company. Since our
company is converted into a public limited company from a Partnership firm pursuant to resolution passed by the partners
of The Best India on 07" April, 2022 at the Registered office assenting to its being registered as public limited company
and fresh certificate of incorporation dated 22" June, 2022 under Companies Act, 2013, we have to update the name
as “TBI Corn Limited” on the statutory approvals and certificates. \We cannot ensure that we will be able to update the said
documents in a timely manner.

For more information about the licenses required in our business, please refer section "GOVERNMENT AND OTHER
STATUTORY APPROVALS" beginning on page no. 184 of this Prospectus.

There are no long-term supply agreements with our vendors/suppliers. Our Business may be adversely
affected if there is any disruption in the trading material supply or due to non-availability of trading material.

We do not have long term arrangements with our vendors/suppliers and we operate on a purchase order system. There are
no long-term supply agreements for the trading material. In absence of any such formal contract with our vendors/suppliers,
we are exposed to the risks of irregular supplies or no supplies at all or delayed supplies or price variation, which would
materially affect our results of operations.

Our business is dependent on our continuing relationships with our clients, with whom we have not entered
into long term arrangements.

We do not have any long-term arrangements with any of our clients. Our business is based upon mutual agreed
terms with our clients without any written arrangement. Although we have satisfactory business relations with
our clients but we cannot assure continued flow of business from them. The loss of or interruption of work by,
a significant client or a number of significant client or the inability to procure work on a regular basis or at all
may have an adverse effect on our revenues, cash flows and business and financial operations.

Increase in the prices of our raw material may have an adverse effect on our business.
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The increase in cost of raw material of our products will affect our ability to maintain the quantity of product
in the package. This may lead to have an adverse effect on our business, results of operations and financial
condition.

10. There have been some instances of delays in filing of some of the GST and EPF returns under the respective

Acts.

In the past, there has been certain instances of delays in filling some GST and EPF returns under the respective Act,
which mainly occurs due to delay in some internal process of the company and other external issues, which is rectify
by the company by made a policy of maker — checker and delegated the authority to specific qualified person, so that
such type of delays will not occur in future. We cannot assure you that there will not be such instances in the future
and any penalty or fine will not be imposed by GST or EPF Authority/Council in respect to the same which may
effect on our result of operations and financial position.

11. Our inability to expand or effectively manage our growing sales network this may have an adverse effect

12.

13.

14.

15.

on our business, results of operations and financial condition.

We have an extensive sales network that covers states namely Maharashtra, Gujarat, Madhya Pradesh,
Karnataka, and Tamil Nadu. We continuously seek to increase the penetration of our products by expanding
our sales. We cannot assure you that we will be able to successfully manage our sales network and our sales
network may decline, which may reduce our sales volumes and adversely affect our business, results of
operations, and financial condition."”

We have unsecured loans from directors and relatives of directors, which are repayable on demand. Any
demand from lenders for repayment of such unsecured loans, may adversely affect our liquidity and
business operations.

Our Company have Long Term Unsecured Loans from its Directors amounting to ¥367.53 Lakhs and *275.71 Lakhs
as on 31% December, 2023 and 31t March, 2023, respectively, which are repayable on demand. Although there are
no terms and condition prescribed for repayment of unsecured loan from our Directors and relatives of directors
which can be recalled at any given point of time during ordinary course of business. Further, our directors are
currently not charging any interest on the loan provided to the company but if in future they start charging interest
on the loan provided by them, then this may affect the profitability, business operations and financial performance
of our Company. For further details regarding loans availed by our Company, please refer “RESTATED
FINANCIAL STATEMENTS” on page no. 159 of this Prospectus.

Our business operations are being conducted on leased premise. Our inability to seek renewal or
extension of such leases may materially affect our business operations.

Our business operations are being conducted on premise leased from MIDC. We may also enter into such transactions
with our promoters or any other third parties in the future. Any adverse impact on the title, ownership rights,
development rights of the owners from whose premises we operate, breach of the contractual terms of any lease,
leave and license agreements, or any inability to renew such agreements on acceptable terms may materially affect
our business operations. For further details, see “BUSINESS OVERVIEW” on page no. 96 of this Prospectus.

Our insurance coverage may not adequately protect us against certain operating risks and this may have
an adverse effect on the results of our business.

We are insured for a risks associated with our trading business, through policies. We believe that we have got
our assets and stock adequately insured, however our policy of covering these risks through insurance may not
always be effective or adequate, there can be no assurance that any claim under the insurance policies
maintained by us will be honored fully, in part or on time, to cover all material losses. To the extent that we
suffer any loss or damage that is not covered by insurance or exceeds our insurance coverage, our business and
results of operations could be adversely affected. For details on insurance policies taken by our company please
page no. 96 in chapter titled “BUSINESS OVERVIEW?” of this Prospectus.

A slowdown or shutdown in our manufacturing operations could have an adverse effect on our business,
results of operations and financial condition.

Our business is dependent upon our ability to manage our manufacturing facilities, which are subject to various
operating risks, including those beyond our control, such as the breakdown and failure of equipment or
industrial accidents and severe weather conditions and natural disasters. Any significant malfunction or
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breakdown of our machinery may entail significant repair and maintenance costs and cause delays in our
operations. If we are unable to repair the malfunctioning machinery in a timely manner or at all, our operations
may need to be suspended until we procure machinery to replace the same. Further, we may also be exposed to
public liability from the end consumer for defects in the quality of the products stored in our premises.

If we are unable to maintain and enhance our brand and reputation, the sales of our products may suffer
which would have a material adverse effect on our business operations.

Our business depends significantly on the strength of our brand and reputation in marketing and selling our
products. We also believe that maintaining and enhancing the “TBI” brand, are critical to maintaining and
expanding our customer base. We believe that continuing to develop awareness of our brand, through focused
and consistent branding and marketing initiatives is important for our ability to increase our sales volumes and
our revenues, grow our existing market share and expand into new markets. Consequently, product defects,
consumer complaints, or negative publicity or media reports involving us, or any of our products could harm
our brand and reputation and may dilute the impact of our branding and marketing initiatives and adversely
affect our business and prospects. In addition, adverse publicity about any regulatory or legal action against us
could damage our reputation and brand image, undermine our consumers’ confidence in us and reduce long-
term demand for our products, even if the regulatory or legal action is unfounded or immaterial to our
operations.

We are dependent on third party transportation providers for delivery of trading goods and materials
to us from our suppliers and delivery of trading goods and materials to our clients. Any failure on part
of such service providers to meet their obligations could have a material adverse effect on our business,
financial condition and results of operation.

As Manufacturing is our main activities, our success depends on the smooth supply and transportation of the
materials and transportation of our trading materials from our suppliers to us/ or our buyers/clients, both of
which are subject to various uncertainties and risks. In addition, materials may be lost or damaged in transit for
various reasons including occurrence of accidents or natural disasters. There may also be delay in delivery of
materials which may also affect our business and our results of operation negatively. A failure to maintain a
continuous supply of materials to us as well as to our clients in an efficient and reliable manner could have a
material and adverse effect on our business, financial condition and results of operations.

Failure to manage our stocks could have an adverse effect on our net sales, profitability, cash flow and
liquidity.

All the products that we manufacture are for human consumption and are subject to risks such as contamination,
adulteration and product tampering during their manufacture, transport or storage. Our raw materials and our
products are required to be stored, handled and transported at specific temperatures and under certain food
safety conditions. Any shortcoming in the production or storage of our products due to negligence, human error
or otherwise, may damage our products and result in non-compliance with applicable regulatory standards. Any
allegation that our products contain contaminants could damage our reputation, adversely affect our sales and
result in legal proceedings being initiated against us, irrespective of whether such allegations have any factual
basis.

We could be exposed to risks arising from misconduct, fraud and trading errors by our employees and
Business Associates.

Frauds or other delinquencies by employees could include indulging in transactions that exceed authorized
limits or present unacceptable risks to us, hiding unauthorized or unsuccessful trading activities from us or the
improper use of confidential information. Such misconduct could result in unexpected business risks, losses,
invite regulatory sanctions and seriously harm our reputation and could even lead to litigation. The precautions
we take to prevent and detect these activities may not be effective. Any delinquencies or trading errors on the
part of our employees could materially affect our business operations, financial position and/or reputation.

A shortage or non-availability of electricity may adversely affect our manufacturing operations and have
an adverse effect on our business, results of operations and financial condition.

Our manufacturing operations require a significant amount and continuous supply of electricity, and any
shortage or non-availability may adversely affect our operations. The production process of certain products,
as well as the storage of our products at particular temperatures requires significant power. We currently depend
on state electricity supply for our energy requirements. Any failure on our part to obtain alternate sources of
electricity in a timely manner and at an acceptable cost, may have an adverse effect on our business, results of
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operations and financial condition.

21.0ur inability to effectively manage our growth or to successfully implement our business plan and

22.

23.

24.

25.

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

We have experienced considerable growth over the past years and we have significantly expanded our
operations and product portfolio. Our Company has recorded net profit after tax of 766.45 Lakhs and % 623.33
Lakhs from 31t December, 2023 and 31t March, 2023 respectively. We cannot assure you that our growth
strategy will continue to be successful or that we will be able to continue to expand further, or at the same rate.

Our inability to manage our expansion effectively and execute our growth strategy in a timely manner, or within
budget estimates or our inability to meet the expectations of our customers and other stakeholders could have
an adverse effect on our business, results of operations and financial condition.

Our Company operates under several statutory and regulatory permits, licenses and approvals. Our failure
to obtain and/or renew any approvals or licenses in future may have an adverse impact on our business
operations

We may require several statutory and regulatory permits, licenses and approvals in the ordinary course of our
business including Food Safety and Standards Act, 2006, environmental approvals, factory license, labour
related and tax related approvals, some of which our Company has either received, applied for or is in the process
of application. Many of these approvals are granted for fixed periods of time and need renewal from time to
time. There can be no assurance that the relevant authorities will issue any of such permits or approvals in the
timeframe anticipated by us or at all. Any failure by us to apply in time, to renew, maintain or obtain the required
permits, licenses or approvals, or the cancellation, suspension, delay in issuance or revocation of any of the
permits, licenses or approvals may result in the interruption of our operations and may have a material adverse
effect on the business. For further details, please see chapters titled “KEY INDUSTRY REGULATIONS” and
“GOVERNMENT AND OTHER APPROVALS” at page nos. 123 and 184 respectively of this Prospectus.

Dependence on debt and outflow of finance cost leads to outflow of cash flows and reduce overall
profitability.

Due to manufacturing activities, our business requires significant working capital. We depend on internal
accrual, creditors and borrowed fund to meet out finance for working capital. We may also be required to
depend on the additional borrowed capital to fund the working capital in future with increase in volume of
operations and production. The additional borrowed fund may require us to dedicate a substantial portion of
our cash flow from operations to payments of interests, thereby reducing the availability of our cash flow to
fund capital expenditures and other general corporate expenditures. It limits our borrowing ability and places
us at a competitive disadvantage relative to competitors that have less debt or greater financial resources. There
can be no assurance that we will be able to generate enough cash flow from operations or that we will be able
to obtain enough capital to service our debt or fund our planned capital expenditures. In addition, we may need
to refinance some or all of our indebtedness.

We participate and operate in competitive markets with low barriers to entry which may increase
competition and have a material adverse effect on our business, financial condition and results of
operations.

We operate in highly competitive market segments that are highly fragmented among several market
participants. In the food product segment, we compete with numerous multinational and Indian companies with
sizeable market shares as well as the broader industry comprising numerous small competitors. We also believe
that free information available on internet about manufacturing food items may also poses a competitive risk.
Moreover, barriers to entry for the market segments in which we operate are generally low as the investment
cost is very high. We anticipate these low barriers to entry, combined with forecast growth potential in the food
industry, will lead to increased competition both from established players as well as from new entrants in the
industry. This could include attrition of our staff to our competitors or our staff establishing competitive
enterprises.

Risk associated with orders not having been placed for plant and machinery in relation to the objects of the
issue, indicating the percentage and value terms of the plant and machinery for which orders are yet to be
placed.

Our Company has identified the machineries to be acquired and has received the quotations from the suppliers, but we
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have not placed final orders for all the machineries, equipment’s and utilities aggregating to ¥ 1,680.00 Lakhs which is
approximately 37.38% of the Issue Proceeds are proposed to be acquired for our expansion plan by utilization of Issue
Proceeds. Our Company is further subject to risks on account of inflation in the price of plant and machinery. Since the
funding for the plant and machinery is from the IPO proceeds, any delay in access to IPO proceeds may eventually delay
the process of placing the orders. The purchase of machineries and equipment’s would require us to consider factors
including but not limited to pricing, delivery schedule and after-sales maintenance. There may be a possibility of delay at
the supplier’s end in providing timely delivery of these machineries, equipment’s and utilities, which in turn may delay the
implementation of our expansion plan. Further, the quotations relied upon by us in arriving at the total cost of machineries,
equipment’s and utilities are valid for a specific period of time and may lapse after the expiry of the specific period.
Consequent upon which, there could be a possible escalation in the cost of machineries and equipment’s proposed to be
acquired by us at the actual time of purchase, resulting in increase in the project cost, which may result in cost overruns,
and may affect our profitability. For further details read section “OBJECTS OF THE ISSUE” beginning on page no. 73
of the Prospectus

26. We face foreign exchange risk, which may negatively affect our business, financial condition and results of
operations.

We export our products to different countries like Dubai, Oman, Jorden, South Africa, Vietnam etc. and payment for
these sales is received in foreign currency. Changes in value of currencies with respect to the Rupee may cause
fluctuations in our operating results expressed in Rupees. The exchange rate between the Rupee and other currencies
is variable and may continue to fluctuate in future. Any adverse or unforeseen fluctuations with respect to the
unhedged exchange rate of any foreign currency for Indian Rupees may affect our Company’s results of operations.
We are not involved in the hedging of foreign currency which would result in losses and gains resulting from
translation of foreign currency denomination on our financials.

27. Conditions and restrictions imposed on us by the agreements governing our indebtedness could adversely
affect our ability to operate our business.

Our financing agreements include conditions and restrictive covenants that require us to obtain consents from respective
lenders prior to carrying out specified activities and entering into certain transactions. Our lenders require us to obtain their
prior approval for certain actions, which, amongst other things, restrict our ability to undertake various actions including
incur additional debt, declare dividends, amend our constitutional documents, change the ownership or control and
management of our business. We cannot assure you that we will be able to obtain approvals to undertake any of these
activities as and when required or comply with such covenants or other covenants in the future.

Further, these debt obligations are typically secured by a combination of security interests over our assets and hypothecation
of movables and future receivables. The security allows our lenders to inter alia sell the relevant assets in the event of our
default.

Further, if we incur more debt or if there is an increase in the applicable interest rates for our existing debt, our interest
payment obligations will increase, and we may become subject to additional conditions from our lenders, including
additional restrictions on the operation of our business. The financing agreements that we are party to, or which we may
enter into in the future, may be unilaterally terminated by our lenders or our lenders could decline to lend to us under such
agreements. Further, we cannot assure you that we will be able to raise additional financing on favourable terms, or at all.
Any failure in the future to obtain necessary financing could result in a cash flow mismatch. Any of these factors could
have an adverse effect on our business, financial condition, our cash flows and results of operations.

28.Our manufacturing activities are dependent upon availability of skilled and unskilled labour.

We have made arrangement of labour requirements at our all manufacturing facilities through our on-roll employees,
wherever required by our Company. Our manufacturing activities are dependent on availability of skilled and
unskilled labour. Though our business has not experienced any disruptions due to non-availability of labour or any
disputes with them in past, we cannot assure you the same in future which may affect our production schedule and
timely delivery of our products to customers which may adversely affect our business and result of operations. Our
success is substantially dependent on our ability to recruit, train and retain skilled manpower. Any high attrition or
competition for manpower may limit our ability to attract and retain the skilled manpower necessary for our future
growth requirements. We cannot assure you that skilled manpower will continue to be available in sufficient numbers
suitable to our requirements or that we will be able to grow our workforce in a manner consistent with our growth
objectives, which may affect our business, financial condition, results of operations and prospects. For further details
about business of our Company, please refer chapter titled “BUSINESS OVERVIEW” beginning on page no. 96 of
this Prospectus.

29. Excessive dependence on any Key Managerial Personnel for the project for which the issue is being made.
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Excessive dependence on any key managerial personnel for a project means that the success or progress of the
project relies heavily on the contributions, decisions, or presence of a particular individual or a small group of
individuals. This can be problematic for several reasons like: if limited decision making and reduce flexibility
more dependency on the KMP for regular nature financial decisions etc.

Our Promoter, Directors and Key Managerial Personnel may have interest in our Company, other than
reimbursement of expenses incurred or remuneration.

Our Promoter and Directors may be deemed to be interested to the extent of the Equity Shares held by them
and benefits deriving from their shareholding in our Company. Our Promoter are interested in the transactions
entered into between our Company and themselves as well as between our Company and our Group Entities.
For further details, please refer to the chapters titled “BUSINESS OVERVIEW” and “PROMOTER AND
PROMOTER GROUP” beginning on page nos. 96 and 154 respectively and the chapter titled “RESTATED
FINANCIAL STATEMENTS” beginning on page no. 159 of this Prospectus.

In addition to normal remuneration, other benefits and reimbursement of expenses to our Promoter and
Directors, they are interested to the extent of their shareholding and dividend entitlement thereon in our
Company and for the transactions entered into between our Company and themselves as well as between
our Company and our Group Companies / Entities.

Our Promoter and Directors are interested in our Company to the extent of their shareholding and dividend
entitlement thereon in our Company, in addition to normal remuneration or benefits and reimbursement of expenses.
Our Promoter and Directors are interested in the transactions entered into between our Company and themselves
as well as between our Company which may be or may not be at Arms’ Length Price and in Ordinary Course
of Business. If the transactions are executed not on Arms’ Length Price and in Ordinary Course of Business,
our financial position may get affected to that extent. For details of transactions already executed by our
Company withour Promoters, Directors during last years, please refer to the Chapter titled “RESTATED
FINANCIAL STATEMENTS” beginning on page no. 159 this Prospectus.

Our Company has in the past entered into related party transactions and may continue to do so in the future
and we cannot assure you that we could not have achieved more favourable terms if such transactions had not
been entered into with related parties. And will not have an adverse effect on our financial conditions and
result of operations.

Our Company has entered into various transactions with related parties. While our Company believes that all
such transactions have been conducted on an arm’s length basis and contain commercially reasonable terms,
there can be no assurance that we could not have achieved more favourable terms had such transactions been
entered into with unrelated parties.

It is likely that our Company may enter into related party transactions in the future. Such related party
transactions may potentially involve conflicts of interest. We cannot assure you that such transaction,
individually or in the aggregate, will always be in the best interests of our Company and/or that it will not have
an adverse effect on our business and results of operations.

Strikes, work stoppages or increased wage demands by our employees or any other kind of disputes with
our employees/workmen in future could adversely affect our business and results of operations.

Our Company has total 49 employees as at 30" January, 2024, with an increase in our operation capacities or
execution of any expansion projects in future, we expect increase in such number of employees and labours.
Historically, we have enjoyed a good relationship with our employees, labours and have not experienced any
lockouts, strikes, or any disruptions of any sort due to labour unrest. However, there can be no assurance that we
may not experience any disruptions in our operations in future as well. In case of disputes or other problems with
our work force such as strikes, work stoppages or increased wage demands, our business, financial conditions and
results of operations may be materially and adversely affected.

Compliance with and changes in safety, health and environmental laws and various labour, workplace and
related laws and regulations impose additional costs and may increase our compliance costs and a such
adversely affect our results of operations and our financial condition.

We are subject to a broad range of safety, health and environmental laws and various labour, workplace and
related laws and regulations in the jurisdictions in which we operate, which impose controls on the disposal and
storage of raw materials, noise emissions, air and water discharges, on the storage, handling, employee exposure
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to hazardous substances and other aspects of our operations. Compliance with, and changes in these laws may
increase our compliance costs and as such adversely affect our results of operations and financial condition.

Our management has discretion in how it may use the proceeds of the Offer. Any variation in the utilisation
of our Net Proceeds would be subject to certain compliance requirements, including prior shareholders’
approval.

Our use of the proceeds of the offer is at the discretion of the management of our Company. As described in
the section titled “OBJECTS OF THE ISSUE” on page no. 73 of this Prospectus, we intend to use the Net
Proceeds for various purposes, including but not limited to, (i) Expansion of Existing Unit, (ii) To Meet
Incremental Working Capital Requirement; and (iii) General Corporate Purposes. However, we have not entered
into any definitive agreements and do not have any definite and specific commitments towards the
aforementioned purposes for which our Company intends to use the Net Proceeds. Further, the Net Proceeds
are intended to be utilized by the Company only and none of the members of our Promoter Group or Group
Companies will receive any portion of the Net Proceeds. The planned use of the Net Proceeds is based on
current conditions and is subject to changes in external circumstances, costs, other financial conditions or
business strategies. Any variation in the planned use of the Net Proceeds would require Shareholders” approval
and may involve considerable time or cost overrun and in such an eventuality it may adversely affect our
operations or business. In the event that there is such a change in the objects of the Offer, our Promoters shall
provide an exit offer to dissenting shareholders as provided for in the Companies Act, 2013 and in terms of the
conditions and manner prescribed under the SEBI ICDR Regulations.

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

The proposed use of issue proceeds is X 4,493.95 Lakhs as detailed in the section titled “OBJECTS OF THE
ISSUE” on page no. 73 of this Prospectus. We have not identified any alternate source of funding and hence
any failure or delay on our part to mobilize the required resources or any shortfall in the Issue proceeds may
delay the commencement of our new plant. We therefore, cannot assure that we would be able to execute the
expansion process within the given time frame, or within the costs as originally estimated by us. Any time
overrun or cost overrun may adversely affect our growth plans and profitability.

Our Object has not been appraised by any Bank or Financial Institution. Any significant deviation in the
Object could adversely impact our operations and sustainability in absence of any independent monitoring
agency.

We have estimated fund raising to the extent of X 4,493.95 Lakh to finance the ‘OBJECTS OF THE ISSUE’
(including Issue Expenses). The proposed objects for which the funds are being raised have not been appraised
by any Bank or Financial Institution and the fund requirements are based primarily on management estimates.
There is no guarantee that our estimates will prove to be accurate and any significant deviation in the project
cost could adversely impact our operations and sustainability in the absence of any independent monitoring
agency. For details of the “OBJECTS OF THE ISSUE”, please refer page no. 73 of this Prospectus.

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

The issue proceeds is entirely at the discretion of the issuer/management. As per SEBI (ICDR) Regulations,
2018, appointment of monitoring agency is required only if Issue size exceeds X 10,000 Lakh. Hence, we have
not appointed any monitoring agency to monitor the utilization of Issue proceeds. However, as per the Section
177 of the companies Act, 2013 the Audit Committee of our Company would be monitoring the utilization of
the Issue Proceeds.

The average cost of acquisition of Equity shares in our Company by one of the Promoter is lower than the
Issue price.

One of the our promoter average cost of acquisition of Equity shares in our Company is lower than the Issue Price
of Equity shares as given below:

S. Name of Promoters No. of Equity Shares Average Price* (in X per
No. Acquired during last one equity share)

Year
1 Mr. Yogesh Laxman Rajhans 99,00,469 5.99

*As per the CA Certificate by GMCA and Company, Chartered Accountant dated 02" May, 2024.
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. We require high working capital for our smooth day to day operations of business and any discontinuance or
our inability to acquire adequate working capital timely and on favorable terms at a future date, may have
an adverse effect on our operations, profitability and growth prospects.

Our business requires significant amount of working capital and major portion of our working capital is utilized
towards operating expenses, inventories and cash and cash equivalents. As on December 31%, 2023, our working
capital stood at T 5,040.74 Lakhs from % 2,402.68 Lakhs as on March 31%, 2023. Our growing scale and expansion,
if any, may result in increase in the quantum of current assets, which will increase our working capital requirements.
Our inability to maintain sufficient cash flow, credit facility and other sources of funding, in a timely manner, or at
all, to meet the requirement of working capital or pay out debts, could adversely affect our financial condition and
result of our operations. Further, we have high outstanding amount due from our debtors which may result in a high
risk in case of non-payment by these debtors. In case of any such defaults from our debtors, may affect our business
operations and financials. For further details regarding working capital requirement, please refer to the section
“OBJECTS OF THE ISSUE” on page no. 73 of this Prospectus.

Our success largely depends on our Board and Key Managerial Personnel and our ability to attract and retain
them. Any loss of our director and key managerial personnel could adversely affect our business, operations
and financial condition.

We depend significantly on the expertise, experience and continued efforts of our Chairman and Managing
Director Mr. Yogesh Laxman Rajhans and our key managerial personnel. If one or more members of our Board
or key managerial personnel are unable or unwilling to continue in his / her present position, it could be difficult
to find a replacement. Our business could thereby be adversely affected. Opportunities for key managerial
personnel in our industry are intense and it is possible that we may not be able to retain our existing key
managerial personnel or may fail to attract / retain new employees at equivalent positions in the future. As such,
any loss of key managerial personnel could adversely affect our business, operations and financial condition.
For further details on the Management of our Company please refer to the chapter titled “OUR
MANAGEMENT” beginning on page no. 139 of this Prospectus.

We have not made any alternate arrangements for meeting our capital requirements for the Objects of the
issue. Further we have not identified any alternate source of financing the “Objects of the Issue”. Any shortfall
in raising / meeting the same could adversely affect our growth plans, operations and financial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the objects
of the issue. We meet our capital requirements through our bank finance, debts, owned funds and internal
accruals. Any shortfall in our net owned funds, internal accruals and our inability to raise debt in future would
result in us being unable to meet our capital requirements, which in turn will negatively affect our financial
condition and results of operations. Further we have not identified any alternate source of funding and hence
any failure or delay on our part to raise money from this issue or any shortfall in the issue proceeds may delay
the implementation schedule and could adversely affect our growth plans.

For further details please refer to the chapter titled “OBJECTS OF THE ISSUE” beginning on page no. 73 of
this Prospectus.

. Certain information contained in this Prospectus are based on management estimates and we cannot assure
you of the completeness or accuracy of the data.

Certain information contained in this Prospectus like our funding requirements and our proposed use of issue
proceeds is based solely on management estimates. The estimated dates as well as costs may change depending
on the circumstances like changes in laws and regulations, competition, irregularities, the ability of third parties
to complete their services, delays, cost overruns. Such circumstances can have an impact on our financial
condition and results of operation.

EXTERNAL RISK FACTORS

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:

e Volatility in the India and global capital market;
e Company’s results of operations and financial performance;
e Performance of Company’s competitors;
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Adverse media reports on Company;
Changes in our estimates of performance or recommendations by financial analysts;
Significant developments in India’s economic and fiscal policies; and
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 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.

1.

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, change in regulatory framework, inflation, deflation, foreign exchange fluctuations, consumer
credit availability, consumer debt levels, unemployment trends, terrorist threats and activities, worldwide
military and domestic disturbances and conflicts, and other matters that influence consumer confidence,
spending and tourism.

Any changes in the regulatory framework could adversely affect our operations and growth prospects.

Our Company is subject to various regulations and policies. For details see section titled “KEY INDUSTRY
REGULATIONS AND POLICIES” beginning on page no. 123 of this Prospectus. Our business and prospects
could be materially adversely affected by changes in any of these regulations and policies, including the
introduction of new laws, policies or regulations or changes in the interpretation or application of existing laws,
policies and regulations. There can be no assurance that our Company will succeed in obtaining all requisite
regulatory approvals in the future for our operations or that compliance issues will not be raised in respect of
our operations, either of which could have a material adverse effect on our business, financial condition and
results of operations.

Civil disturbances, extremities of weather, regional conflicts and other political instability may have
adverse effects on our operations and financial performance.

Certain events that are beyond our control such as earthquake, fire, floods and similar natural calamities may
cause interruption in the business undertaken by us. Our operations and financial results and the market price
and liquidity of our equity shares may be affected by changes in Indian Government policy or taxation or social,
ethnic, political, economic or other adverse developments in or affecting India.

More than 85.00% of our Revenue is derived from business in India for period ended December 31°,
2023 and a decrease in economic growth in India could cause our business to suffer.

At present, we derive more than 85.00% of our revenue from operations in India ended December 31%t, 2023
and, consequently, our performance and the quality and growth of our business are dependent on the health of
the economy of India. However, the Indian economy may be adversely affected by factors such as adverse
changes in liberalization policies, social disturbances, terrorist attacks and other acts of violence or war, natural
calamities or interest rates changes, which may also affect the microfinance industry. Any such factor may
contribute to a decrease in economic growth in India which could adversely impact our business and financial
performance.

We are subject to risks arising from interest rate fluctuations, which could adversely impact our business,
financial condition and operating results.

Changes in interest rates could significantly affect our financial condition and results of operations. If the
interest rates for our existing or future borrowings increase significantly, our cost of servicing such debt will
increase. This may negatively impact our results of operations, planned capital expenditures and cash flows.

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

Prior to this Issue, there has been no public market for our Equity Shares. Our Company has appointed Swastika
Investmart Limited as Book Running Lead Manager and Ekadrisht Capital Private Limited as a Co-Lead
Manager for the equity shares of our Company. However, the trading price of our Equity Shares may fluctuate
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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 and Finance industry, changes
in the estimates of our performance or recommendations by financial analysts and announcements by us or
others regarding contracts, acquisitions, strategic partnership, joint ventures, or capital commitments.

7. There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect
ashareholder’s ability to sell, or the price at which it can sell, Equity Shares at a particular point in time.

Once listed, we would be subject to circuit breakers imposed by stock exchanges in India, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker
operates independently of the index - based market - wide circuit breakers generally imposed by SEBI on Indian
stock exchanges. The percentage limit on circuit breakers is set by the stock exchanges based on the historical
volatility in the price and trading volume of the Equity Shares. The stock exchanges do not inform us of the
percentage limit of the circuit breaker in effect from time to time, and may change it without our knowledge.
This circuit breaker limits the upward and downward movements in the price of the Equity Shares. As a result
of this circuit breaker, no assurance may be given regarding your ability to sell your Equity Shares or the price
at which you may be able to sell your Equity Shares at any particular time.

8. 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 is ¥94/-. This price is be based on numerous factors (For further
information, please refer chapter titled “BASIS FOR ISSUE PRICE” beginning on page no. 82 of this
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:

> Half yearly variations in the rate of growth of our financial indicators, such as earnings per share, net income
and 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.

YV VYVYY

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

Taxes and other levies imposed by the Central or State Governments in India that impact our industry include
various taxes introduced on a permanent or temporary basis from time to time. There can be no assurance that
these tax rates / slab will continue in the future. Any changes in these tax rates / slabs could adversely affect
our financial condition and results of operations.

Issue Specific Risks:

1. There are restrictions on daily / weekly / monthly movements in the price of the Equity Shares, which may
adversely affect a shareholders’ ability to sell, or the price at which it can sell, Equity Shares at a particular
point in time.

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates
independently of the index-based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges.
The percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility in the price and
trading volume of the Equity Shares. The stock exchanges do not inform us of the percentage limit of the circuit breaker
in effect from time to time and may change it without our knowledge. This circuit breaker limits the upward and downward
movements in the price of the Equity Shares. As a result of this circuit breaker, no assurance may be given regarding your
ability to sell your Equity Shares or the price at which you may be able to sell your Equity Shares at any particular time.
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2. 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 Exchanges may fluctuate as a result of the factors, including:

a) Volatility in the Indian and global capital market;

b) Company’s results of operations and financial performance;

c) Performance of Company’s competitors,

d) Adverse media reports on Company or pertaining to the Pharma Industry;

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

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our industry
and our Company. There has been no public market for 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.

3. You will not be able to sell immediately on Stock Exchange any of the Equity Shares you purchase in the Issue
until the Issue receives appropriate trading permissions.

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be completed
before the Equity Shares can be listed and trading may commence. We cannot assure you that the Equity Shares will be
credited to investor’s demat accounts, or that trading in the Equity Shares will commence, within the time periods
specified in this Prospectus. Any failure or delay in obtaining the approval would restrict your ability to dispose of the
Equity Shares. In accordance with section 40 of the Companies Act, 2013, in the event that the permission of listing the
Equity Shares is denied by the stock exchanges, we are required to refund all monies collected to investors.

4. The Issue price of our Equity Shares may not be indicative of the market price of our Equity shares after the
issue.

The Issue price of our Equity Shares has been determined by Company in consultation with the Merchant banker on the
basis of parameters that detailed in the section “BASIS FOR ISSUE PRICE”. This price is based on numerous factors
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 fluctuation 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. For further details, you may refer chapter titled
“BASIS FOR ISSUE PRICE” beginning on the page no. 82 of this Prospectus.

Some of the factors which may affect our share price without limitations are as follows:

a) Reports on research by analysts.

b) Changes in revenue.

c) Variations in growth rate of our financial indicators such as earning per share, income, profit etc.
d) General Market Condition

e) Domestic and International Economy.

5. 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.
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SECTION Il - SUMMARY OF PROSPECTUS
PRIMARY BUSINESS OF THE COMPANY

Our Company is promoted by Mr. Yogesh Laxman Rajhans and was earlier known as “The Best India”. The Best
India was incorporated in the year 2000, and over the years, it has established its goodwill in the Corn industry.
Afterwards our Partnership firm converted into Limited company and the name of the firm was also change to TBI
Corn Limited.

Our Company, is an 1SO 9001:2015 and 1SO 22000:2018 certified company, and a prominent player in the corn
milling industry. Located in the Sangli district of Maharashtra, India, we specialize in the production of good-
quality Corn / Maize Grits, flour and other related products. Our journey began in year 2000 as a partnership firm
with three founding partners, Mr. Yogesh Laxman Rajhans with 2 other partners. We named our venture "The Best
India" with the vision of shining as a symbol of beautiful India.

SUMMARY OF INDUSTRY IN WHICH THE COMPANY IS OPERATING

Corn Maize is one of the key ingredients of almost every type of compound feed for animal types and for human
consumption also, such as ruminants, poultry swine, and aquaculture, corn flacks, corn grits, corn flour etc. So, to cater
to the increased demand for feed rations, maize is widely used. This has increased production on a global scale. For
instance, according to FAO, global maize production increased from 1.14 billion ton to 1.16 billion ton in 2020. Along
with this, the area under its production also increased from 196 million hectares in 2019 to 201 million hectares in 2020.
With the increase in production, trade is also encouraged around the world. According to USDA, the global trade
shipments of corn amounted to over 181 million metric tons in the 2021/2022 trade year. Hence, the increasing demand
for animal-based protein sources is likely to drive the production and trade market for maize at a global level.

[Source: https://www.mordorintelligence.com/industry-reports/maize-market].

NAME OF PROMOTERS

The Promoters of our Company are Mr. Yogesh Laxman Rajhans and Smt. Asha Laxman Rajhans. For detailed
information on our Promoters and Promoters’ Group, please refer to Chapter titled “OUR PROMOTERS AND
PROMOTERS’ GROUP” on page no. 154 of this Prospectus.

SIZE OF THE ISSUE

Initial public issue of upto 47,80,800 Equity Shares of face value of X 10/- each of TBI Corn Limited (the
“Company” or the “Issuer”) for cash at a price of X 94/- per Equity Share including a share premium of X 84/- per
Equity Share (the “Issue Price”) aggregating to ¥ 4,493.95 Lakhs (“The Issue”), of which upto 2,40,000 Equity
Shares of face value of X 10/- each for cash at a price of ¥ 94/- per Equity Share including a share premium of X
84/- per Equity Share aggregating to X 225.60 Lakhs will be reserved for subscription by market maker to the issue
(the “Market Maker Reservation Portion”). The issue less the market maker reservation portion i.e., Net issue of
upto 45,40,800 Equity Shares of face value of X10/- each at a price of ¥ 94/- per Equity Share including a share
premium of X 84/- per Equity Share aggregating to X 4,268.35 Lakhs is hereinafter referred to as the “Net Issue”.
The issue and the net issue will constitute 26.33% and 25.01% respectively of the post issue paid up Equity Share
capital of our company.

Issue of Equity Shares Public Offer of Equity | Upto 47,80,800 Equity Shares aggregating to X 4,493.95 Lakhs
Shares by our Company (“the issue™)

The Issue consists of:

Fresh Issue Upto 47,80,800 Equity Shares aggregating to % 4,493.95 Lakhs.
Of Which:

Reserved for the Market Makers Upto 2,40,000 Equity Shares aggregating to ¥ 225.60 Lakhs.
Net Issue to the Public Upto 45,40,800 Equity Shares aggregating to X 4,268.35 Lakhs.

OBJECT OF THE ISSUE

The total issue proceeds will be utilized for following purpose:

S. No. Particulars Amount(® in) Lakhs % of Total Issue
Proceeds
1. To Meet Incremental Working Capital requirement. 1,700.00 37.38
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2. Expansion of Existing Unit 1,680.00 37.83

3. General Corporate Purposes* 894.40 19.90

4, Public Issue Related Expenses 219.55 4.89
Total Issue Proceeds 4,493.95 100.00

*The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

UTILIZATION OF NET PROCEEDS

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows:

S. No. Particulars Amount Rin | % of Gross Issue] %o of Net Issue
Lakhs) Proceeds* Proceeds*
1. To Meet Incremental Working  Capital 1,700.00 37.38 39.30
Requirements.
2. Expansion of Existing Unit 1,680.00 37.83 39.77
3. General Corporate Purpose** 894.40 19.90 20.92
Total 4,274.40 95.11 100.00

* Rounded off.
**The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

SHAREHOLDING

The shareholding pattern of our Promoters and Promoters’ Group before and after the Issue is as under:

Pre issue Post issue
No. of equity | Asa % of | No. of equity| Asa % of
S.No. | Name of shareholders shares Issued Shares Issued
Capital* Capital*
Promoters
1. Mr. Yogesh Laxman Rajhans 99,00,469 74.01 99,00,469 54.52
2. Smt. Asha Laxman Rajhans 64,971 0.49 64,971 0.36
Total — A 99,65,440 74.50 99,65,440 54.88
Promoters’ Group
1. Ms. Avanti Yogesh Rajhans 64,991 0.49 64,991 0.36
2. Mrs. Sushma Yogesh Rajhans 64,971 0.49 64,971 0.36
3. Yogesh Laxman Rajhans HUF 1,58,079 1.18 1,58,079 0.87
Total-B 2,88,041 2.15 2,88,041 1.59
Total Promoters and Promoters’ Group (A+B) 1,02,53,481 76.65 1,02,53,481 56.47

* Rounded off.

FINANCIAL DETAILS

(Amount in X Lakhs)

S. Particulars For the 31 | For the 31% March, 2023* | For the 31| For the 31%
No. December, [22.06.2022 to |01.04.2022 to March, March,
2023 31.03.2023 | 21.06.2022 2021 2020
1. | Share Capital/ Partner’s Current| 1,337.76 0.56 999.76 683.24 512.42
Capital
2. | Net worth 4,067.70 1,678.05 999.76 683.24 512.42
3. | Revenue from operations 10,104.61 11,547.52 2,382.96 10,028.55 6,696.33
4. | Profit After Tax 766.45 637.16 48.93 45.16 23.93
5. | Earnings Per Share — Basic 18.63 11,365.72 872.81 805.53 426.82
6. | Earnings Per Share — Diluted 18.63 11,365.72 872.81 805.53 426.82
7. | NAV per Equity Shares 30.41 29,933.17 17,833.93 10.00 10.00
8. | Total Borrowings (as per| 5,137.13 4,038.83 2,313.99 2,549.48 2,300.94
Balance  Sheet)  (Including
Current Maturity of Long Term
Debt)
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*Financials mentioned from 22.06.2022 to 31.03.2023 is of “TBI Corn Limited” and from 01.04.2022 to 21.06.2022 is
of Partnership firm i.e. “M/s The Best India”.

AUDITORS’ QUALIFICATIONS
There is no auditor qualification which have not been given effect to in the Restated Financial Statements.
OUTSTANDING LITIGATIONS

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

Name By/Against Civil Criminal Tax Actions by Amount
Proceedings | Proceedings | Proceedings Other Involved
regulatory ®in
authorities Lakhs)
Company By . NIL NIL NIL Yes 128.61
Against NIL NIL Yes Yes 15.52
Promoter By : NIL NIL NIL NIL -
Against Yes* NIL Yes NIL 3.57
Group Companies / By NIL NIL NIL NIL -
Entities Against NIL NIL NIL NIL -
Directors other than By NIL NIL NIL NIL -
promoters Against NIL NIL NIL NIL -
Total 147.70

*No amount derived yet. Depends upon the final order.

For more details on Outstanding Litigation against our Company or against our Promoters or Directors of the
company please refer to the section titled “OUTSTANDING LITIGATIONS AND MATERIAL
DEVELOPMENTS” beginning on page no. 180 of this Prospectus.

RISK FACTORS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any
funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read
the risk factors carefully before taking an investment decision in this offering. For taking an investment decision,
investors must rely on their own examination of our Company and the Issue including the risks involved. The
Equity Shares offered in the Issue have neither been recommended nor approved by Securities and Exchange
Board of India nor does Securities and Exchange Board of India guarantee the accuracy or adequacy of this
Prospectus. Specific attention of the investors is invited to the section titled “RISK FACTORS” beginning on page
no. 13 of this Prospectus.

CONTINGENT LIABILITIES

As on the date of filing this Prospectus there are contingent liabilities other than that mentioned in “RESTATED
FINANCIAL STATEMENTS”, as beginning on page no. 159 this Prospectus of the Company.

& In Lakhs)

Particulars 318t 315t March, 2023* 31t 31t
December, 22.06.2 01.04.2 March, March,
2023 022 to 022 to 2022 2021
31.03.20 | 21.06.20
23 22

1. Bank Guarantee/ LC Discounting for which - - - - -
FDR margin money has been given to the bank
as Security

2. Capital Commitment - - - - -
3. Income Tax Demand - - - - -
4, TDS Demands - - - - -
5. Others - - - - -
Total - - - - -
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Relationship
Name of the Related As at 31% As at 31° As at 21% As at 31% As at 31%
December, 2023 March, 2023 June 2022 March 2022 | March 2021
Manisha Yogesh
Rajhansh & - - - Partner
Yogesh Laxman Rajhans I\I/l;?:cgtﬁg Director Partner Partner Partner
Asha Laxman Rajhans Director Director Partner Partner -
Avanti Yogesh Rajhans Director Director Partner Partner -
Avdhut Yogesh Rajhans - - Partner -
Abha Jain - - Partner -
Harshli Mukesh
Sonawane ) ) Partner )
Santosh Shivdash Patel - - Partner -
Ishani Dhupar Company Company ) ) i
Secretary Secretary
Ninad Anand Yedurkar Chief Financial Whole time ) ) i
Officer Director
Sangli Maize Products ) Common ) ) i
Foundation Director
Tb_i M_ai;e—Processors Common Director Cqmmon ) ) i
Private Limited Director
Dawana Maize Industry ) Common ) ) i
Director

Prajwalbharat Street

Lighting Solution Private

Related Concern

Limited of CFO
Sanjay Ashokrao Kadam Independent ) ) i
Director
Atul Babasaheb Patil Independent ) ) i
Director
Chandrakant Shivaji mali Independent ) ) i
Director
Sadguru Enterprises ) Proprietrship | Proprietrship | Proprietrship
of Partner of Partner of Partner
Gumkr.lpa Agro Partnership Par_tner_shlp
Industries L . firmin
firm in which .
- which -
partners are
partners are
Partner

Partner

Transactions carried out with related parties referred to in (1) above, in ordinary course of business:

 In Lakhs)

Name of the Nature of For the year ended 31% For the For the
Related Transaction For the period March, 2023* year year
Parties ended 31° 22.06.2022 to | 01.04.2022 | ended 31 ended

December, , 31.03.2023 to March, 318t
2023 21.06.2022 2022 March,
2021
TBI Maize Opening
7.85 - - - -
Processors Balance
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Name of the Nature of For the year ended 31* For the For the
Related Transaction For the period March, 2023* year year
Parties ended 31°¢ 22.06.2022 to | 01.04.2022 | ended 31° ended

December, , 31.03.2023 to March, 318t
2023 21.06.2022 2022 March,
2021
Private Loan Given 103.16 19.85 - - -
Limited Loan Repaid (28.26) (12.00) - - -
Closing 82.74 7.85 - - -
Balance
Avanti Yogesh Salary paid 0.57 0.39 0.39 - -
Rajhans Salary Payable 0.59 0.46 0.46 - -
Closing 0.03 0.07 0.07 - -
Balance
Dawang Maize Purchases - 89.42 - - -
Industries
Atul
Babasaheb Purchases 1.62 - - - -
Patil
Ishani Dhupar Salary paid 0.90 - - - -
Ninad Anand Advance 9.00 i i ) i
Yedurkar Payment )
Reimbursement 0.75 - - - -
Yogesh L | perunaration : i 5.00 24.50 12.00
Rajhans
Avgntl Yogesh Remunaration - - 5.00 - -
Rajhans
Asha L Remunaration - - 5.00 - -
Rajhans
Manisha
Yogesh Remunaration - - - - 12.00
Rajhans
Sadguru Purchase - - - 61.59 674.61
Enterprises Sale - - - 1,370.27 633.09
Gurukrupa Purchase - - 43.90 100.28 -
ﬁ%ﬁ’stries Sale - - 189.36 0.56 -

*Financials mentioned from 22.06.2022 to 31.03.2023 is of “TBI Corn Limited ” and from 01.04.2022 to 21.06.2022 is
of Partnership firm i.e. “M/s The Best India”.

FINANCING ARRANGMENTS

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

COST OF ACQUISTION AND WEIGHTED AVERAGE COST

Weighted average price at which the Equity Shares were acquired by our Promoters:

S. No. Name of Promoters No. of Equity Shares held Weighted Average Price*
(in X per equity share)
1. Mr. Yogesh Laxman Rajhans 99,00,469 5.99
2 Smt. Asha Laxman Rajhans 64,971 222.28

*The average cost of acquisition of Equity Shares including Bonus Shares by our Promoters has been calculated

by taking into account the amount paid by them to acquire and Shares allotted to them as reduced by amount

received on sell of shares i.e. net of sale consideration is divided by net quantity of shares acquired.
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Average price at which the Equity Shares were acquired by our Promoters:

1. Mr. Yogesh Laxman Rajhans 99,00,469 5.99
2 Smt. Asha Laxman Rajhans 64,971 222.28

*As per the CA Certificate by GMCA and Company, Chartered Accountant dated May 02", 2024.

Our Company has not allotted any shares under Pre-IPO Placement as on the date of Prospectus.

Our Company has not issued shares for consideration other than cash except Bonus issue and Loan conversion
respective on 13" September, 2023 and 03" March, 2023 during last one year for more details on the same please refer
to the section titled “CAPITAL STRUCTURE” beginning on page no. 50 of this Prospectus.

No Split or Consolidation were happened during the last one year.

Our company has not applied or received any exemption from complying with any provisions of securities laws by
SEBI.
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SECTION IV — INTRODUCTION

THE ISSUE
Present Issue in terms of this Prospectus:

Particulars Details

Equity Shares Issued® Upto 47,80,800 Equity Shares aggregating to % 4,493.95 Lakhs.

Of which

Reserved for Market Makers 2,40,000 Equity Shares of X 10/- each at an Issue Price of X 94/- per
Equity Share each aggregating to ¥ 225.60 Lakhs.

Net Issue to the Public 45,40,800 Equity Shares of X 10/- each at an Issue Price of X 94/-
per Equity Share each aggregating to X 4,268.35 Lakhs.

Of which

A. Allocation to Qualified | Not more than 22,65,600 Equity Shares of X 10/- each at an Issue Price

Institutional Buyers®&0®) of  94/- per Equity Share each aggregating to X 2,129.66 Lakhs.
Of which
i. Anchor Investor Portion Upto 13,58,400 Equity Shares aggregating up to ¥ 1,276.90 Lakhs.

ii. Net QIB Portion (assuming
Anchor Investor Portion is fully | Upto 9,07,200 Equity Shares aggregating up to X 852.77 Lakhs.
subscribed)

Of which

a. Available for allocation to Mutual
Funds only (5% of the Net QIB | Upto 45,600 Equity Shares aggregating up to % 42.86 Lakhs.
Portion)

b. Balance of QIB Portion for all

QIBs including Mutual Funds Upto 8,61,600 Equity Shares aggregating up to X 809.90 Lakhs.

B. Allocation to Non-Institutional | Not Less than 6,82,800 Equity Shares of X 10/- each at an Issue Price

Investors of % 94/- per Equity Share each aggregating to X 641.83 Lakhs.
C. Allocation to Retail Individual | Not Less than 15,92,400 Equity Shares of % 10/- each at an Issue Price
Investors of X 94/- per Equity Share each aggregating to < 1,496.86 Lakhs.

Pre and Post — Issue Equity Shares

Equity Shares outstanding prior to

the Issue 1,33,77,605 Equity Shares of Z10/- each.

IESZELW Shares outstanding after the | ;1 81 58 405 Equity Shares of 2 10/- each.

Use of Proceeds For details please refer chapter titled “OBJECTS OF THE ISSUE”
beginning on page no. 73 of this Prospectus for information on use
of Issue Proceeds.

Note:

1.

The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time
to time. This Issue is being made by our company in terms of Regulation of 229 (2) and Regulation 253 (1)
of SEBI ICDR Regulations read with Rule 19(2)(b) (i) of SCRR wherein not less than 25% of the post - issue
paid up equity share capital of our company are being issued to the public for subscription.

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on 21*
October, 2023 and by the shareholders of our Company, pursuant to section 62(1)(c) of the Companies Act,
2013, vide a special resolution passed at the EGM held on 13" November, 2023.

This issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from
time to time. For further details, please see the section titled “ISSUE RELATED INFORMATION” beginning
on page no. 203 of this Prospectus.

The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process,
which states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis
to Non-Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a
proportionate basis to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on a
proportionate basis to QIBs, subject to valid Bids being received at or above the Issue Price. Accordingly, we
have allocated the Net Issue i.e. not more than 50% of the Net Issue to QIB and not less than 35% of the Net
Issue shall be available for allocation to Retail Individual Investors and not less than 15% of the Net Issue shall be
available for allocation to Non-institutional bidders.
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Our Company may, in consultation with the BRLM and Co-LM, 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
undersubscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB
Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to
all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received
at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net
QIB Portion, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to
the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in
proportion to their Bids. For further details, please refer section titled “ISSUE PROCEDURE” beginning on
page no. 214 of this Prospectus.
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 Co- Lead Manager and the Designated Stock Exchange, subject to applicable
laws.
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(Rs. in Lakhs)

Particulars

As At

315t December,
2023

315t March, 2023*

22.06.2022
to
31.03.2023

01.04.2022
to
21.06.2022

315t March,
2022

315 March,
2021

EQUITY AND LIABILITIES

SHARE HOLDERS’ FUNDS

Share Capital

1,337.76

0.56

Partner’s Current Capital

999.76

683.24

512.42

IS ISl Eadl bl

Reserves & Surplus

2,729.94

1,677.49

Total Shareholders’ funds

4,067.70

1,678.05

999.76

683.24

512.42

LIABILITY

NON-CURRENT LIABILITIES

Long Term Borrowing

1,751.74

1,397.97

882.27

1,073.06

1,470.12

Deferred Tax liabilities
(Net)

15.84

16.28

Other
Liabilities

Non-Current

Long Term Provisions

Total Non-Current
Liabilities

1,767.58

1,414.25

882.27

1,073.06

1,470.12

CURRENT LIABILITIES

Short Term Borrowings

3,385.39

2,640.86

1,431.72

1,476.42

830.82

Trade Payables

Total outstanding dues of
micro enterprises and small
enterprises

il.

Total outstanding dues of
creditors other than micro
enterprises and  small
enterprises

241.36

1,734.33

1,117.79

1,058.68

1,420.51

Other Current Liabilities

7.61

9.83

8.21

13.42

7.38

Short Term Provisions

41.86

224.66

20.30

12.82

13.61

Total Current Liabilities

3,676.22

4,609.69

2,578.02

2,561.34

2,272.31

TOTAL

9,511.50

7,701.99

4,460.05

4,317.63

4,254.86

11.

ASSETS

NON-CURRENT ASSETS

Property, Plant and
Equipment & Intangible
Assets

Property Plant &

Equipment

792.76

689.62

680.36

693.84

501.58

Intangible Assets

Capital Work in Progress

86.77

Intangible Assets under
Development

Non-Current Investments

Deferred Tax Assets (Net)

Long Term Loans and
Advances

Other Non-Current Assets

Total Non-Current Assets

794.54

689.62

680.36

693.84

588.35

CURRENT ASSETS

Current Investments

Inventories

4,869.51

4,648.57

2757.72

2,620.74

3,002.18
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Trade Receivables 3,210.09 2,106.14 889.40 895.65 515.85

Cash and cash equivalents 35.02 29.88 28.27 8.02 13.43

Short Term  Loans and 42270 111.51 81.87 80.03 128.85

Advances

Other Current Assets 179.64 116.27 22.44 19.35 6.20

Total Current Assets 8,716.97 7,012.37 3779.70 3,623.79 3,666.51
TOTAL 9,511.50 7,701.99 4460.05 4,317.63 4,254.86
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RESTATED PROFIT AND LOSS ACCOUNT (Rs in Lakhs)

For the period
Particulars 31° December, 31°%t March, 2023* 31° March, | 31% March,
2023 22.06.2022 to | 01.04.2022 to 2022 2021
31.03.2023 21.06.2022
I [ Revenue from 110, 104.61 11,547.52 2,382.96 10,028.55 6,696.33
Operations
1L Other Income 91.92 89.58 22.56 68.71 80.05
III. | Total Revenue (I + II) 10,196.53 11,637.10 2,405.53 10,097.26 6,776.38
IV. | Expenses
Cost of  Material | 5 07 3¢ 9,820.51 2,008.68 8,594.18 5,922.45
Consumed
Changes in inventories 893.30 (364.92) (18.04) 107.18 (215.19)
Employee  Benefits 47.60 40.60 25.16 61.99 42.96
Expenses
Finance Costs 310.10 226.42 33.88 181.26 152.52
Depreciation and 60.17 47.75 13.84 82.59 71.27
amortization expense
Other Expenses 773.49 1,003.60 276.29 1,019.72 775.45
Total Expenses 9,172.04 10,773.95 2,339.80 10,046.91 6,749.46
V. Profit Before Tax
(AIL-1V) 1,024.49 863.15 65.73 50.35 26.93
Less: Exceptional Item - - - - -
Less:  Extraordinary
Items ) ) ) ) )
Profit after
Exceptional and 1,024.49 863.15 65.73 50.35 26.93
Extraordinary Item
VI. | Tax Expense
Current Tax 258.49 209.70 16.80 5.19 3.00
Deferred Tax
(Liabilities) / Assets (0.44) 16.28 - - -
Total Tax Expenses 258.05 225.98 16.80 5.19 3.00
VII. | Profit (Loss) for the
period (V-VI) 766.45 637.16 48.93 45.16 23.93
Weighted Avg No. of | 4 13 6 5,606 5,606 560600 | 5606.00
shares
Earning per equity
share
Basic EPS 18.63 11,365.72 872.81 805.53 426.82
Diluted EPS 18.63 11,365.72 872.81 805.53 426.82

*Financials mentioned from 22.06.2022 to 31.03.2023 is of “TBI Corn Limited” and from 01.04.2022 to 21.06.2022 is
of Partnership firm i.e. “M/s The Best India”.
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RESTATED CASH FLOW STATEMENT (Rs in Lakhs)
For the period
: 31t 315 March, 2023*

Particulars December, 22.06.2022 01.04.2022 to 31%t March, | 31t March,

2023 fo 21.06.2022 2022 2021
31.03.2023

Cash flow from Operating

Activities

Net Profit/ (Loss) before tax as per

Statement o(f Prof)'lt & Loss P 1,024.49 863.15 65.73 50.35 26.93

Adjustments for:

Depreciation & Amortization Exp. 60.17 47.75 13.84 82.59 71.27

Interest/ Other Income Received - (0.52) - (0.45) (0.35)

Deferred Tax - - - - -

Finance Cost - - - - -

Income Tax Refund 3.20 - - - -

Operating profit before working | - ¢; o6 910.90 79.56 132.49 97.85

capital changes ’

Adjustments for (increase) /

decrease in Operating Assets:

Inventories (220.94) (1,890.85) (136.98) 381.44 (1,583.96)

Trade Receivables (1,103.95) (1,216.74) (6.96) (379.81) 460.38

Trade Payable (1,492.97) 616.54 72.32 (361.83) 513.48

Non-Current Assets - - - - -

Other Current Assets (63.37) (93.82) 8.80 (13.15) 13.95

Other Financial Assets (311.20) (29.64) - 48.82 (68.21)

Adjustments for increase /

(Decrease) in operating liabilities:

Other Non-Current Liabilities - - - - -

Other Financial Liabilities-Current 744.53 1,209.14 - 645.60 (119.84)

Other Current Liabilities (2.22) 1.62 (3.02) 6.04 1.97

Provisions (182.81) 204.36 (8.42) (0.79) 2.07

Cash Generated From Operations | (1,545.06) (288.50) 5.29 458.82 (682.30)

Income tax paid during the year (258.49) (209.70) (16.80) (5.19) (3.00)

1&”)‘ cash from operating activities | | g3 550 | (498.20) (11.50) 453.63 (685.30)

Cash Flow from Investing

Activities

Purchase of Tangible Fixed Assets (163.89) (57.02) (0.36) (188.20) (95.64)

(Gross)

Sale of Tangible Fixed Assets 0.59 - - 0.13 32.85

Interest Received - 0.52 - 0.45 0.35

Purchase of Investments (1.78) - - - -

Long term Loans and Advances - - - - -

Other Non-Current Assets - - - - -

l(\]I;)t cash from investing activities (165.08) (57.02) (0.36) (187.63) (62.44)

Cash Flow from Financing

Activities

Proceeds From Issue of Equity 216.00 056 ) i )

Shares

Am01.1nt Received as Securities 1.404.00 4057 ) i )

Premium P )

Repayment of Loans - - - - -

Amount Received From Partners - - 267.59 125.66 21.40

Long Term Borrowings 353.77 515.70 (235.49) (397.06) 727.97
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Net cash from financing activities

end of the year

©) 1,973.77 556.83 32.11 (271.40) 749.38
Net (Decrease)/ Increase in cash

and cash equivalents (A+B+C) 314 1.62 20.25 (5.40) 1.64

Cash and cash equivalents at the | g gg 28.27 8.02 13.43 11.79
beginning of the year

Cash and cash equivalents at the 35.02 29.88 28.27 8.02 13.43

*Financials mentioned from 22.06.2022 to 31.03.2023 is of “TBI Corn Limited” and from 01.04.2022 to 21.06.2022 is

of Partnership firm i.e. “M/s The Best India”.
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SECTION V - GENERAL INFORMATION

Our Company was originally formed and registered as a Partnership Firm under the Partnership Act, 1932 (“Partnership
Act”) in the name and style of “M/s The Best India”, pursuant to a deed of partnership dated 24™ February, 2000.
Thereafter " M/s The Best India” was converted from Partnership Firm to a Limited Company under Part | (Chapter
XXI) of the Companies Act, 2013 in the name of “TBI Corn Limited” and received a certificate of incorporation dated
22" June, 2022 issued by the Registrar of Companies, Pune. As on date of this Prospectus the Corporate Identification
Number of our Company is U15400PN2022PLC212368. For details of Conversion of Company, please refer to section
titled “HISTORY AND CERTAIN CORPORATE MATTERS” beginning on page no. 135 of this Prospectus.

TBI Corn Limited
A5/3 & A5/4, MIDC, Miraj, Tal- Miraj, Dist- Sangli, Maharashtra —
416410;

Telephone No.: (0233) 2644950;

Web site: www.tbicorn.com;

E-Mail: investorrelations@tbicorn.com;

Contact Person: Mr. Ninad Anand Yedurkar.

22" June, 2022

U15400PN2022PLC212368

212368

Company Limited by Shares

RoC — Pune

PCNTDA Green Building, Block A, 1% and 2" Floor, Near Akurdi
Railway Station, Akurdi, Pune, , Maharashtra — 411044

Ms. Ishani Dhupar;

Cl/o.: TBI Corn Limited;

Address: A5/3 & A5/4, MIDC, Miraj, Tal- Miraj, Dist- Sangli
Maharashtra — 416410;

Telephone No.: (0233) 2644950;

Web site: www.tbicorn.com;

E-Mail: cs@tbicorn.com

NSE Emerge platform of National Stock Exchange of India Limited;
Address: Exchange Plaza, Plot no. C/1, G Block, Bandra — Kurla
Complex, Bandra (E), Mumbai — 400051.
Friday, 31 May,
2024

Tuesday, 04
June, 2024

Thursday, 30" May, 2024
* The Anchor Investor Bid/Issue Period wasopened one Working Day prior to the Bid/Issue Opening Date.

Note:

Investors can contact the Company Secretary and Compliance officer in case of any pre issue or post issue related
problems such as non-receipt of letter of allotment or credit of securities in depository’s beneficiary account or dispatch
of refund order etc.

All grievances relating to the ASBA process and UPI Process may be addressed to the Registrar to the Issue, with
a copy to the relevant SCSB to whom the Application was submitted or Sponsor Bank, as the case may be. The Applicant
should give full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidder’s DP
ID,Client ID, PAN, UPI ID (in case of RII’s if applicable), date of submission of the Bid cum Application Form,
address of the Bidder, number of Equity Shares applied for and the name and address of the Designated
Intermediary where the Bid cum Application Form was submitted by the Bidder.

Further, the Investors shall also enclose a copy of the Acknowledgment Slip received from the Designated
Intermediaries/SCSB in addition to the information mentioned hereinabove.

Presently our Board of Directors comprises of following Directors.
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S. No. Name of Directors Designation Address DIN

1. . . Yogesh Bunglow, SBI Colon

'F\{Az;.h\z:r?geSh Laxman Chalrmalgiarlg(c:it(l)\ﬁlanagmg Sa_k?ygdrinagarlglear Datta Templgf 09408693
Miraj Sangli, Maharashtra - 416416.

2. Mr. Ninad Anand Whole-'l_'ime_Direc_tor Nira_may Niva_s Dr. _Ambedk_ar Roagl

vedurkar and Chlef_FmanuaI Behind Kranti Clinic Sangli Maraj,| 05266899
Officer Maharashtra 416416.
3. Yogesh Bunglow, SBI Colony

Smt. Asha Laxman

. Non-Executive Director | Sahyadrinagar Near Datta Temple,| 09648158
Rajhans

Miraj Sangli, Maharashtra 416416.

4, . Plot No. 309A Main Road,
Mr. Sanjay Ashokrao Independent Director Yashwantnagar, Sangli, Maharashtra| 10316346
Kadam
—416416.
5. Shiv Ganga, Gulmohar Colony Cross
Mr. Atul Babasaheb . Road No. 3 Near Mali Taukies South
Patil Independent Director Shivajinagar  Sangli, Maharashtra 10316348
416416

6. Mr. Chandrakant Shivaji
Mali

Plot No. 13, Guru Mauli, Sahyadri

Nagar, Sangli Maharashtra 416416. 10316350

Independent Director

For further details pertaining to the education qualification and experience of our directors, please refer the chapter
titled “OUR MANAGEMENT” beginning on page no. 139 of this Prospectus.

Chief Financial Officer:

Ninad Anand Yedurkar;

Dr. Ambedkar Road Behind Kranti Clinic Sangli Mraj Maharashtra 416416;
Tel No.: (0233) 2644950

Email: finance@tbicorn.com;

Website: www.tbicorn.com.

Company Secretary and Compliance Officer:

Ms. Ishani Dhupar;

Address: A5/3 & A5/4, MIDC, Miraj, Tal- Miraj, Dist- Sangli Maharashtra 416410;
Tel No.: (0233) 2644950;

Web site: www.tbicorn.com;

E-Mail: cs@tbicorn.com.
INVESTOR GRIEVANCES

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case of any pre-
Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Shares
in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc.

For all Offer-related queries and for redressal of complaints, investors may also write to the BRLM and Co-LM. All
Offer-related grievances, other than that of Anchor Investors may be addressed to the Registrar to the Offer with a copy
to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details
such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP 1D, Client ID, PAN, address
of Bidder, number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid
Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI
Mechanism), date of Bid cum Application Form and the name and address of the relevant Designated Intermediary(ies)
where the Bid was submitted. All grievances relating to Bids submitted through Registered Brokers may be addressed to
the Stock Exchanges with a copy to the Registrar to the Offer.

The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications or
grievances of ASBA Bidders. All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to
the Offer, giving full details such as the name of the sole or First Bidder, Anchor Investor Application Form number,
Bidders’ DP ID, Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the
Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and
address of the BRLM and Co-LM where the Anchor Investor Application Form was submitted by the Anchor Investor.
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The Bidder shall also enclose a copy of the Acknowledgment Slip duly received from the concerned Designated
Intermediary in addition to the information mentioned above. All grievances relating to Bids submitted through
Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to
the Offer shall obtain the required information from the SCSBs for addressing any clarifications or grievances of ASBA
Bidders.

DETAILS OF KEY MARKET INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

BOOK RUNNING LEAD MANAGER OF THE ISSUE |CO-LEAD MANAGER TO THE ISSUE
SWASTIKA INVESTMART LIMITED; EKADRISHT CAPITAL PRIVATE LIMITED;

SEBI  Registration  Number:  INM000012102 [SEBI Registration Number: INM000013040;
Registered Office: Flat No. 18, 2" Floor, North Wing, [Registered Office: 1102, Summit Business Bay, Chakala
[Madhaveshwar Co-op- Hsg Society Ltd, Madhav |Andheri East, Mumbai 400 093, Maharashtra, India;
Nagar, 11/12, S. V. Road, Andheri W, Mumbai—400058 |Telephone Number: +9189286 31037;

(Maharashtra); Email 1d: Krunal@ekadrisht.com;

|Merchant Banking Division: 48 Jaora Compound, |Investors Grievance Id: grievances@ekadrish.com
M.Y.H Road, Indore (MP) — 452001, \Website; www.ekadrisht.com;

Telephone Number: +91-22-26254568-69 / 0731- |[Contact Person: Mr. Krunal Pipalia;

6644244, Designation: Vice President;

Email 1d: merchantbanking@swastika.co.in CIN: U66190MH2023PTC401863

Investors Grievance Id:
mb.investorgrievance @swastika.co.in
\Website: www.swastika.co.in;
Contact Person: Mr. Mohit R. Goyal
Designation:- Compliance Officer
CIN: L65910MH1992PL.C067052

REGISTRAR TO THE ISSUE STATUTORY AND PEER REVIEW AUDITORS
OF THE COMPANY™*
IKFIN TECHNOLOGIES LIMITED; GMCA AND CO., CHARTERED ACCOUNTANTS;

Address: Selenium Tower-B, Plot 31 & 32, Gachibowli, JAddress: 101, Parishram, 5 —B Rashmi Society, Near LG
Financial District, Nanakramguda, Serilingampally, |Showroom  Mithakali ~Six Road, Navrangpura,

Hyderabad — 500 032, Telangana Ahmedabad - 380009;

Tel No.: +91 40 6716 2222; Phone: +91 — 7878210001;

Email Id: tbi.ipo@kfintech.com; Email: ca.mittpatel@gmail.com;
Investor Grievance Email Id: einward.ris@kfintech.com |Contact Person: CA Mitt S. Patel;
Contact Person: Mr. M Murali Krishna; [Membership No: 163940;

\Website: www.kfintech.com; Peer Review No: 015381;

SEBI Registration No.: INR000000221. F.R.N.: 109850W.

ILEGAL ADVISOR TO THE COMPANY BANKERS TO THE COMPANY
[LAWCRAFT INDIA; AXIS BANK LIMITED;

Address: 722, Gala Empire, Opp. TV Tower, Thaltej, JAddress: Dhiraj Baug Near Hari Niwas Circle;
I Ahmedabad — 380054, Gujarat; Phone No.: +91 — 9004000236;

Phone No.: +91 - 9033907734 E mail 1d: branchhead @axisbank.com;
Email Id: lawcraftindia@gmail.com; \Website: www.axishank.com;
Contact: Mr. Himanshu Gupta. Contact Person: Ms. Leena Kedurkar.

BANKERS TO THE ISSUE, REFUND BANKER AND |[SYNDICATE MEMBER OF THE ISSUE
SPONSOR BANK
HDFC BANK LIMITED; SS CORPORATE SECURITIES LIMITED;

Address: HDFC Bank Limited, FIG-OPS Department — |CIN: U74899DL1994PLC062572;

Lodha, I Think Techno Campus, O-3 Level, Next to |JAddress: 3rd Floor, D-Block, NDM — 2, Netaji Subash
Kanjumarg Railway Station, Kanjurmarg (East), Mumbai |Place, Pirampura, Delhi- 1100034, India;

- 400042, Maharashtra; Tel No.: +91 — 11 — 47003600;

Telephone No.: +91 — 22 30752929, +91 — 22 30752928, [Email Id: info@sscorporate.com;

+91 — 22 30752914; Investor Grievance Id:
Email ID: siddhart.jadhav@hdfcbank.com, finvestorgrievance@sscorporate.com;
sachin.gawade@hdfcbank.com, Website: www.sscorporate.com;
eric.bacha@hdfcbank.com, |Contact Person: Mr. Harshit Singhal;
tushar.gavankar@hdfcbank.com, SEBI Reg. No.: INZ000219533;
pravin.teli2@hdfcbank.com; INSE Clearing No.: 07538.

\Website: www.hdfcbank.com;
Contact Person: Eric Bacha/Sachin Gawade/Pravin
Teli/Siddhart Jadhav/Tushar Gavankar;
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SEBI Certificate No.: INBI00000063;
CIN No.: L65920MH1994PL.C080618.
*GMCA & Co., Chartered Accountants hold a valid peer review certificate issued by the Institute of Chartered
Accountants of India valid till 315 May, 2026.

Self-Certified Syndicate Banks

The list of Designated Branches that have been notified by SEBI to act as SCSB for the ASBA process is provided
on www.sebi.gov.in/pmd/scsb.pdf For more information on the Designated Branches collecting ASBA Forms, see
the above mentioned SEBI link.

The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the application forms from
the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated from
time to time.

Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank
for UPI mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmld=40. For details on
Designated Branches of SCSBs collecting the Bid Cum Application Forms, please refer to the above mentioned
SEBI link.

Bidders can submit ASBA Forms in the Offer using the stock broker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

The list of the Registrar to Issue and Share Transfer Agents (RTAS) eligible to accept Applications forms at the
Designated RTA Locations, including details such as address, telephone number and e-mail address, are provided
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10 as updated from time to
time.

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

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this
Offer. In this regard, our Company have appointed Swastika Investmart Limited (SIL) and Ekadrisht Capital Private
Limited (ECPL) as Book Running Lead Managers and Co-Lead Manager to this offer and procure this Offer, a statement
of inter se allocation of responsibilities amongst Book Running Lead Manager and Co- Lead Manager are as under:
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S. No.

Activity

Responsibility

Coordinator

Due diligence of  the Company  including its
operations/management/business plans/legal etc. Drafting and
design of the Draft Prospectus/ Prospectus, Abridged Prospectus and
application form. The BRLM shall ensure compliance with
stipulated requirements and completion of prescribed formalities
with the Stock Exchange, RoC and SEBI including finalisation of
Prospectus and RoC filing.

SIL

SIL

Capital structuring with the relative components and formalities
such as type of instruments, size of issue, allocation between primary
and secondary, etc.

SIL

SIL

Drafting and approval of statutory advertisements.

SIL

SIL

Underwriting Obligation and Marketing of the Issue.

ECPL

ECPL and SIL

Appointment of Syndicate members & sub-syndicate.

ECPL

ECPL and SIL

Finalization of pricing in consultation with the Company.

ECPL and SIL

ECPL and SIL

il B Bl Bl B

Co-ordination with Stock Exchange for bidding terminals, mock

SIL

SIL

trading, payment of 1% security deposit.

8. Post bidding activities including management of escrow accounts,
coordinate non-institutional allocation, coordination with Registrar,
SCSBs, Sponsor Banks and other Bankers to the Issue, intimation of
allocation and dispatch of refund to Bidders, etc. Coordinating with
Stock Exchange and SEBI for submission of all post-Issue reports
including the final post-Issue report to SEBI, release of 1% security
deposit post closure of the Issue.

SIL SIL

CREDIT RATING
As this is an issue of Equity Shares, there is no credit rating for this Issue.
IPO GRADING

Since the issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018 there is no requirement
of appointing an IPO Grading agency.

FILING OF DRAFT RED HERRING PROSPECTUS/ RED HERRING PROSPECTUS/ PROSPECTUS WITH
THE BOARD AND THE REGISTRAR OF COMPANIES

A soft copy of Draft Red Herring Prospectus is being filed with SEBI. However, SEBI does not issue any
observation on the Draft Red Herring Prospectus in term of Regulation 246(2) of the SEBI (ICDR) Regulations,
2018. Further, a soft copy of the Red Herring Prospectus/ Prospectus along with due diligence certificate including
additional confirmations shall be filed with SEBI.

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

A copy of the Red Herring Prospectus/ Prospectus, along with the material contracts and documents referred
elsewhere in the Red Herring Prospectus/Prospectus, willbe delivered to the RoC — Pune Office PCNTDA Green
Building, Block A, 15t and 2" Floor, Near, Akurdi Railway Station, Akurdi, Pune, Maharashtra - 411044,
CHANGES IN AUDITORS

Except as stated below, there has been no Change in the Auditors of our Company during the last three years:

Name of Auditor Appointment Date of Appointment / Reason
/Resignation Resignation
M/s. ACT _ and Co., Chartered Appointed as a First
Accountants;

Auditor till the first
Annual General Meeting
of the Company.

Address: A-809, Fairdeal House, Near
Swastik Cross Road, Navrangpura,
Ahmedabad - 380009, Gujarat;

Appointment 02" July, 2022
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Name of Auditor

Appointment
/Resignation

Date of Appointment /
Resignation

Reason

Email Id: act.co@yahoo.com;
Membership Number: 153891;
Peer Review: NA.

M/s. ACT and Co,,
Accountants;

Address: A-809, Fairdeal House, Near
Swastik Cross Road, Navrangpura,
Ahmedabad - 380009, Gujarat;

Email Id: act.co@yahoo.com;
Membership Number: 153891;

Peer Review: NA.

Chartered

Resignation

02" August, 2023

Due to Pre-Occupation
of work else where

M/s. GMCA & Co., Chartered
Accountants;

Address: 101, Parishram, 5-B, Rashmi
Society, Nr. LG Showroom, Mithakali
Six Roads, Navrangpura, Ahmedabad -

380009, Gujarat;

Appointment

02" August, 2023

Casual vacancy due to
resignation of the
auditor. Appointed from
02" August, 2023 up to

Email Id: mitt@gmca.co.in; 31% March, 2023.
Membership Number: 108894;

Peer Review: 015381,

M/s. G M C A & Co., Chartered
Accountants;

Address: 101, Parishram, 5-B, Rashmi
Society, Nr. LG Showroom, Mithakali
Six Roads, Navrangpura, Ahmedabad -
380009, Gujarat;

Email Id: mitt@gmca.co.in;
Membership Number: 108894;

Peer Review: 015381.

Appointment in Annual

06" October, 2023 .
general Meeting

Appointment

TRUSTEES
As this is an issue of Equity Shares, the appointment of Trustees is not required.
APPRAISAL AND MONITORING AGENCY

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Issue size exceeds
% 10,000 Lakh. Hence, our Company is not required to appoint a monitoring agency in relation to the issue.

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

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall
furnish to the Stock Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the
utilization of the Net Proceeds for the objects stated in this Prospectus.

BOOK BUILDING PROCESS

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

Our Company;

The Book Running Lead Manager and Co-Lead Manager in this case being Swastika Investmart Limited and
Ekadrisht Capital Private Limited (ECPL);

The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with NSE and
eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the BRLM and Co-LM;

The Registrar to the Issue;

The Escrow Collection Banks/ Bankers to the Issue; and

The Designated Intermediaries and Sponsor Bank.

VVV V VYV

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

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation
on a proportionate basis to QIBs, 5% of the QIB Portion shall be available for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all
QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less
than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not
less than 35% of the Net Issue shall be available for allocation to Retail Individual Bidders, in accordance with the SEBI
Regulations, subject to valid Bids being received at or above the Issue Price.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective bank
account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to
participate in the Issue. Under-subscription if any, in any category, except in the QIB Category, would be allowed to be
met with spill over from any other category or a combination of categories at the discretion of our Company in
consultation with the BRLM with Co-LM and the Designated Stock Exchange.

All Bidders, are mandatorily required to use the ASBA process for participating in the Issue. In accordance with the
SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in the Non-Institutional
Portion are not allowed to withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the
Bid Amount) at any stage. Retail Individual Bidders can revise their Bids during the Bid/Issue Period and withdraw their
Bids until the Bid/lssue Closing Date.

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

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only
Application Supported by Blocked Amount (ASBA) process for application providing details of the bank account which
will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public Issue
may use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI
as a payment mechanism with Application Supported by Blocked Amount for making application. For details in this
regards, specific attention is invited to the chapter titled “ISSUE PROCEDURE” beginning on page no. 214 of the
Prospectus.

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

For further details on the method and procedure for Bidding, please see section entitled “ISSUE PROCEDURE” on page
no. 214 of this Prospectus.

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

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

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the
desired number of Equity Shares is the price at which the book cuts off, i.e., T22/- in the above example. The Company
in consultation with the BRLM and Co-LM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or below
%22/-. All Bids at or above this Issue Price and cut-off Bids are valid Bids and are considered for allocation in the
respective categories.

Steps to be taken by the Bidders for Bidding:

» Check eligibility for making a Bid (see section titled “ISSUE PROCEDURE” on page no. 214 of this Prospectus);

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

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

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

» Ensure that the Bid cum Application Form is duly completed as per instructions given in this Prospectus and in the
Bid cum Application Form;

Bid/lssue Program:

Event Indicative Dates
Bid/Issue Opening Date Friday, 31t May, 2024®
Bid/lssue Closing Date Tuesday, 04™ June, 20243

Finalization of Basis of Allotment with the Designated Stock Exchange | On or before Wednesday, 05" June, 2024

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA th
Account or UPI ID linked bank account On or before Thursday, 067 June, 2024

Credit of Equity Shares to Demat accounts of Allottees On or before Thursday, 06™ June, 2024
Commencement of trading of the Equity Shares on the Stock Exchange On or before Friday, 07" June, 2024

1. The Anchor Investor Bid/Issue Period was openedone Working Day prior to the Bid/Issue Opening Date in accordance
with the SEBI ICDR Regulations.

2. UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Issue Closing Date, i.e. Tuesday, 04™ June, 2024.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager and Co-LM. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for
the listing and the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 (Three)
Working Days of the Bid/Issue Closing Date, the timetable may change due to various factors, such as extension of the
Bid/ Issue Period by our Company, revision of the Price Band or any delays in receiving the final listing and trading
approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion
of the Stock Exchange and in accordance with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST)
during the Issue Period (except for the Bid/Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application
Forms will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for retail and non-retail Bidders. The time for applying
for Retail Individual Applicant on Bid/ Issue Closing Date maybe extended in consultation with the BRLM, Co-LM,
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RTA and NSE Emerge taking into account the total number of applications received up to the closure of timings.

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

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or
lower the size of their application (in terms of the quantity of the Equity Shares or the Application amount) at any stage.
Retail Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Issue Closing
Date. Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis. In case of discrepancy in
the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum Application Form, for a
particular Applicant, the details as per the file received from Stock Exchange may be taken as the final data for the
purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the
physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the Issue shall ask
the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the BRLM and Co-LM reserve the right not to proceed with the Issue at any time
before the Bid/lssue Opening Date without assigning any reason thereof. If our Company withdraw the Issue any time
after the Issue Opening Date but before the allotment of Equity Shares, a public notice within 2 (two) working days of
the Issue Closing Date, providing reasons for not proceeding with the Issue shall be issued by our Company. The notice
of withdrawal will be issued in the same newspapers where the pre-Issue advertisements have appeared and the Stock
Exchange will also be informed promptly. The BRLM, Co-LM through the Registrar to the Issue, will instruct the SCSBs
to unblock the ASBA Accounts within 1 (one) working Day from the day of receipt of such instruction. If our Company
withdraw the Issue after the Bid/lssue Closing Date and subsequently decides to proceed with an Issue of the Equity
Shares, our Company will have to file a fresh Prospectus with the stock exchange where the Equity Shares may be
proposed to be listed. Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading
approvals of the Stock Exchange with respect to the Equity Shares Issued through the Prospectus, which our Company
will apply for only after Allotment; and (ii) the final RoC approval of the Prospectus.

UNDERWRITING AGREEMENT

This Issue is 100% Underwritten. The Underwriting agreement has been entered on 12" January, 2024. Pursuant
to the terms of the Underwriting Agreement, the obligations of the Underwriter are several and are subject to certain
conditions specified therein. The Underwriter have indicated their intention to underwrite the following number of
specified securities being offered through this Issue:

Details of the Underwriter No. of shares Amount % of the total
underwritten* Underwritte Issue Size
n (X in Lakh) Underwritten

Ekadrisht Capital Private Limited;

Address: 1102, Summitt Business Bay, Chakala,
Andheri Kurla Road, Andheri East, Mumbai — 400093,
Mabharashtra, India;

Tel. No.: +91 89286 31037,

Email 1d: krunal@ekadrisht.com; upto 40,63,680 3,819.86 85.00
Investor Grievance Id: grievances@ekadrisht.com;
Website: www.ekadrisht.com;

Contact Person: Mr. Krunal Pipalia;

Designation: Vice President

SEBI Reg. No.: INM000013040

Swastika Investmart Limited;

SEBI Registration Number: INM000012102;
Registered Office: Flat No.18, 2" Floor, North Wing,
Madhaveshwar Co-op- Hsg Society Ltd, Madhav

upto 7,17,120 674.09 15.00
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Details of the Underwriter No. of shares Amount % of the total
underwritten* Underwritte Issue Size
n X in Lakh) Underwritten

Nagar,11/12, S. V. Road, Andheri W, Mumbai— 400058
(Maharashtra);

Merchant Banking Division: 48 Jaora Compound,
M.Y.H Road, Indore (MP) —452001;

Telephone Number: +91-22-26254568-69 / 0731-

6644244,
Email Id: merchantbanking@swastika.co.in;
Investors Grievance 1d:

mb.investorgrievance@swastika.co.in;
Website: www.swastika.co.in;
Contact Person: Mr. Mohit R. Goyal;
Designation: Compliance Officer
CIN: L65910MH1992PLC067052.
Total Upto 47,80,800 4,493.95 100.00

*Includes 2,40,000 Equity shares of T10.00 each for cash of T 94/- the Market Maker Reservation Portion which are to
be subscribed by the Market Maker in its own account in order to claim compliance with the requirements of Regulation
261 of the SEBI (ICDR) Regulations, as amended.

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above
- mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The
abovementioned Underwriter is registered with SEBI under Section 12(1) of the SEBI Act and registered as
brokers with the Stock Exchanges — Noted for Compliance.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THE ISSUE

Our Company and the BRLM with Co-LM have entered into an agreement dated 12" January, 2024 with the
following Market Maker to fulfil the obligations of Market Making:

SS CORPORATE SECURITIES LIMITED;

CIN: U74899DL1994PLC062572;

Address: 3" Floor, D-Block, NDM — 2, Netaji Subash Place, Pirampura, Delhi- 1100034, India;
Tel No.: +91 — 11 — 47003600;

Email Id: info@sscorporate.com;

Investor Grievance ld: investorgrievance@sscorporate.com;

Website: www.sscorporate.com;

Contact Person: Mr. Harshit Singhal;

SEBI Reg. No.: INZ000219533;

NSE Clearing No.: 07538.

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, 2018 and the circulars issued by the NSE and SEBI in this regard from time to time.

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

1. The Market Maker(s) (individually or jointly) 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(s).

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

3. 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/she sells his/her entire holding in that scrip in one lot along with a declaration to the effect to
the selling broker.

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

5. After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shares of market maker in our Company reaches to 25% of Issue Size (Including the 5% Equity
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Shares ought to be allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue
over and above 25% Equity Shares would not be taken in to consideration of computing the threshold of 25%
of Issue Size. As soon as the Shares of market maker in our Company reduce to 24% of Issue Size, the market
maker will resume providing 2-way quotes.
There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his
inventory through market making process, NSE may intimate the same to SEBI after due verification.
There would not be more than five Market Makers for a script at any point of time and the Market Makers
may compete with other Market Makers for better quotes to the investors.
On the first day of 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. In case equilibrium price is not discovered the price band in the normal
trading session shall be based on issue price.
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 three months’ 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 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
registered office from 11.00 a.m. to 5.00 p.m. on working days.

12.

13.

14.

15.

16.

17.

18.

19.

Risk containment measures and monitoring for Market Makers: Emerge Platform of NSE will have all
margins which are applicable on the 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 necessaryfrom time-to-time.

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

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

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/02/2012 dated January 20, 2012,
haslaid down that for issue size up to 3250 crores, the applicable price bands for the first day shall be.

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

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

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading.
The price band shall be 20% and the market maker spread (difference between the sell and the buy quote)
shall be within 10% or as intimated by Exchange from time to time.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper
side for market 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 buy quote
Issue Size (including mandatory initial (including mandatory initial
inventory of 5% of the Issue Size) inventory of 5% of the Issue Size)
Up to X 20 Crore 25% 24%
R 20 Crore To % 50 Crore 20% 19%
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R 50 Crore To X 80 Crore

15%

14%

IAbove X 80 Crore

12%

11%

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

[The Remainder Of This Page Has Intentionally Been Left Blank]
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SECTION VI - CAPITAL STRUCTURE

The Equity Share Capital of our Company, before the issue and after giving effect to the issue, as on the date of
filing of the Prospectus, is set forth below:

(X in Lakh exce

t per share amount)

S. No.

Particulars

Aggregate
Nominal Value

Aggregate value
at issue price

1.

AUTHORIZED SHARE CAPITAL
2,00,00,000 Equity Shares of face value of X 10/- each

2,000.00

ISSUED, SUBSCRIBED AND PAID - UP EQUITY
SHARECAPITAL BEFORE THE ISSUE.
1,33,77,605 Equity Shares of face value of ¥ 10/- each

1,337.76

PRESENT ISSUE IN TERMS OF THE
PROSPECTUS

Issue upto 47,80,800 Equity Shares of X 10/- each at a
price of T 94/- per Equity Share.!

478.08

4,493.95

Which comprises

Reservation for Market Maker portion

2,40,000 Equity Shares of % 10/- each at an Issue Price of
% 94/- per Equity Share reserved as Market Maker
Portion.

24.00

225.60

Net Issue to the Public?

Net Issue to Public of 45,40,800 Equity Shares of X 10/-
each at an Issue Price of X 94/- per Equity Share to the
Public.

454.08

4,268.35

of which

At least 15,92,400 Equity Shares of X 10/- each fully paid-
up of our Company for cash at a price of X 94/- per Equity
Share will be available for allocation to Retail Individual
Investors.

159.20

1,496.86

At least 6,82,800 Equity Shares of X 10/- each fully paid-up
of our Company for cash at a price of ¥ 94/- per Equity
Share will be available for allocation to Non-Institutional
Investors.

68.16

641.83

Not more than 22,65,600 Equity Shares of X 10/- each fully
paid-up of our Company for cash at a price of I 94/- per
Equity Share will be available for allocation to Qualified
Institutional Buyers.

226.72

2,129.66

PAID UP EQUITY CAPITAL AFTER THE ISSUE
1,81,58,405 Equity Shares of % 10/- each

1,815.84

SECURITIES PREMIUM ACCOUNT

Before the Issue

1,404.00

After the Issue

5,219.87

1. The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on 21
October, 2023 and by the members of our Company vide a special resolution passed at the EGM held on 13™"
November, 2023.

2. Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at
or above the Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met with
spill-over from any of the other categories or a combination of categories at the discretion of our Company
in consultation with the BRLM, Co-LM and Designated Stock Exchange. Such inter-se spill over, if any, would
be affected in accordance with applicable laws, rules, regulations and guidelines.

For detailed information on the Net Issue and its allocation various categories, please refer chapter titled “THE ISSUE”
on page no. 32 of this Prospectus.

CLASS OF SHARES

The company has only one class of shares i.e. Equity shares of X10/- each only and all Equity Shares are ranked
pari-passu in all respect. All Equity Shares issued are fully paid-up as on date of the Prospectus.
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Our Company has not issued any partly paid-up equity shares since its incorporation nor does it have any partly

Our Company does not have any outstanding convertible instruments as on the date of the Prospectus.

1. Changes in the Authorized Share Capital of our Company:

Since Incorporation of our Company, the authorized share capital of our Company has been changed in the manner
setforth below:

1. On incorporation Subscription to
50,000 5.00 Memorandum of N.A.
Association
2. Increased in authorized
capital from ¥ 5.00 Lakh 1,00,00,000 1,000.00 15" June, 2023 EOGM
to ¥ 1000.00 Lakh
3. Increased in authorized 11% September
capital from T 1000.00 2,00,00,000 2,000.00 2823 ’ EOGM
Lakh to % 2000.00 Lakh

2. History of Paid-up Share Capital:

Our existing Paid-up Share Capital has been subscribed and allotted in the manner set forth below:

22" June, Subscription
2022 to
Memorandum 5,000 10 10 Cash 5,000 0.50 -
of
Association)
03" March, Preferential
2023 Allotments
(Consideration
other than
cash Other
upon 606 10 | 1,73,965 than 5,606 0.56 1,054.17
Conversion of Cash
Unsecured
Loan
in to Equity)
2)
13t Other
September, | Bonus Issue® | 1,12,12,000 | 10 - than 1,12,17,606 | 1,121.76 | (1,054.1)
2023 Cash
29t Private
September, Placement® 21,59,999 10 75 Cash 1,33,77,605 | 1,337.76 | 1403.99
2023




(M The details of allotment of 5,000 Fully Paid-up Equity Shares made on 22"¢ June, 2022 to the subscribers to the

Memorandum of Associations, are as follows:
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S. Name of Allottee No. of Equity Shares Face Value Per Issue Price Per
No. Allotted Share (In %) Share (In %)
L. Mr. Yogesh Laxman Rajhans 4,300 10 10
2. Smt. Asha Laxman Rajhans 250 10 10
3. Ms. Avanti Yogesh Rajhans 250 10 10
4. Mrs. Abha Hitendra Jain 50 10 10
5. Mrs. Harshali Mukesh
Sonawane S0 10 10
6. Mr. Santosh Shivdas Patil 50 10 10
7. Mr. Satish Vasantrao
Sakhalkar >0 10 10
Total 5,000 - -

@ The details of allotment of 606 Equity Shares made on 03™ March, 2023, for consideration other than cash upon

Conversion of ¥ 10,54,22,790 Unsecured Loan in to Equity Shares are as follows:

S. Name of Allottee No. of Equity Shares Face Value Per Issue Price Per
No. Allotted Share (In %) Share (In %)
1. Ms. Avanti Yogesh Rajhans 90 10 1,73,965
2. Mr. Yogesh Laxman Rajhans 401 10 1,73,965
3. Smt. Asha Laxman Rajhans 83 10 1,73,965
4. Yogesh Laxman Rajhans HUF 28 10 1,73,965
5. Mr. Abha Hitendra Jain 1 10 1,73,965
6. Mr. Santosh Shivdas Patil 1 10 1,73,965
7. Mr. Satish Vasantrao Sakhalkar 1 10 1,73,965
8. Mrs. Harshali Mukesh Sonawane 1 10 1,73,965

Total 606 - -

® The details of allotment of 1,12,12,000 Equity Shares made on 13% September, 2023 under Bonus Issue* are as

follows:
S. Name of Allottee No. of Equity Shares Face Value Per Issue Price Per
No. Allotted Share (In ) Share (In %)

1. Mr. Yogesh Laxman Rajhans 94,02,000 10 -

2. Yogesh Laxman Rajhans HUF 56,000 10 -

3. Ms. Avanti Yogesh Rajhans 6,80,000 10 -

4. Smt. Asha Laxman Rajhans 6,606,000 10 -

5. Mr. Abha Hitendra Jain 1,02,000 10 -

6. Mrs. Harshali Mukesh Sonawane 1,02,000 10 -

7. Mr. Santosh Shivdas Patil 1,02,000 10 -

8. Mr. Satish Vasantrao Sakhalkar 1,02,000 10 -
Total 1,12,12,000 - -

*The aforementioned Bonus allotment has been made by capitalization of reserves.

@ The details of allotment of 21,59,999 Equity Shares made on 29" September, 2023 under Private Placement are as

follows:
S. Name of Allottee No. of Equity Shares Face Value Per Issue Price Per
No. Allotted Share (In %) Share (In )
1. Gunavanthkumar Rekha and
Gunavanthkumar Neha (On behalf of 80,000
GJINX Ventures) 10 75
2. Jinendra G and A Gothamchand (On
behalf of 1995 Venture Fund) 80,000 10 75
3. Shankesh Vijayakumar and Manav
Vijayakumar (On behalf of Shagun 40,000
; 10 75
Capital Venture)
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S. Name of Allottee No. of Equity Shares Face Value Per Issue Price Per
No. Allotted Share (In %) Share (In %)
4. Devansh Ajit Vajani (On behalf of
Samedh Trinity) 33,333 10 75
5 Mr. Ashish Kacholia 7,66,666 10 75
6. Mr. Kunal Shah 20,000 10 75
7. Ceramet Consultants Private Limited 32,000 10 75
8 Mr. Hirachand Padma Jain 40,000 10 75
9. Mr. Anjan Vansh Bantia 40,000 10 75
10. | Mr. Avinash 40,000 10 75
11. Mr. Vikas Rekha Bohra 40,000 10 75
12. | Mr. Manoj Amlokchand Gadiya 40,000 10 75
13. Mr. Harichand Mohanchand 40,000 10 75
14. g;.rpakflljvmdra Lakshmaiahshetty 20,000 10 75
15. | Mr. Vikas Kumar Gadiya 20,000 10 75
16. | Mr. Vijayraj Kanmal Jain 20,000 10 75
17. gfn iti{&shab Intermediates Private 20,000 10 75
18. Mr. Navratan Kumar Gulechha 20,000 10 75
19. Mr. Vimal Kumar Srisrimal 20,000 10 75
20. Mrs. Rekha 16,000 10 75
21. | Alpesh Rajesh Modi HUF 20,000 10 75
22. | Mr. Sanjay Kumar Singhal 40,000 10 75
23. | Mr. Sandeep Bhandari 20,000 10 75
24, Mr. Mithalal Nirmal Kumar 20,000 10 75
25. Mrs. Nekita Gautamchand Jain 20,000 10 75
26. Mrs. Seema Vinod Jain 20,000 10 75
27. Mr. Hitesh Ramesh Rambhia 13,600 10 75
28. | Mr. Ujjwal Jhabak 40,000 10 75
29. | Mrs. Pranali Rajnikant Shah 20,000 10 75
30. | Mr. Bhavin Ajit Dedhia 40,000 10 75
31. Mr. Panna Gunchandra Mehta 40,000 10 75
32. | Hemang Dinesh Shah HUF 24,000 10 75
33. | Mr. Pragna Vinod Patel 40,000 10 75
34. | Singhvi Heritage LLP 33,600 10 75
35. Mittal Portfolios Private Limited 2,04,000 10 75
36. %&I;:gﬂal Gauthamchand Rakhecha 8,000 10 75
37. | Mrs. Pinky Akashkumar 13,600 10 75
38. | Mr. Aayush Srisrimal 19,200 10 75
39. Mr. Sunil Kumar Mittal 96,000 10 75
Total 21,59,999 - -

3. Except as disclosed below, we have not issued any Equity Shares for consideration other than Cash.

i. The details of allotment of 1,12,12,000 Equity Shares made on 13" September, 2023 under Bonus Issue are as

follows:
Date  of No. of Face | Issue | Reason of Benefits Allottees No. of Shares
Allotment Equity Value | Price | Allotment | accrued to Allotted

Shares (€3] (€3] Company
13t Other than Capitalizatio Mr: Yogesh Laxman 94,02,000
Cash — Rajhans

September | 1,12,12,000 10 - n of

2023 Bonus Reserves Yogesh Laxman 56,000

’ Issue Rajhans HUF
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Date of No. of Face | Issue | Reason of Benefits Allottees No. of Shares
Allotment Equity Value | Price | Allotment | accrued to Allotted
Shares ®) ®) Company
Ms. Avanti Yogesh 6,880,000
Rajhans
Smt. Asha Laxman 6,66,000
Rajhans
Mrs. Abha Hitendra 1,02,000
Jain
Mrs. Harshali Mukesh 1,02,000
Sonawane
Mr. Santosh Shivdas 1,02,000
Patil
Total 1,12,12,000

ii. The details of allotment of 606 Equity Shares made on 03" March, 2023, for consideration other than cash upon
Conversion of % 10,54,22,790 Unsecured Loan in to Equity Shares are as follows:

Date of No. of Face Issue Price Reason Benefits Allottees No. of Shares
Allotm Equity Value (€3] of accrued to Allotted
ent Shares ® Allotme Company
nt
Ms. Avanti Yogesh 90
Rajhans
Mr. Yogesh Laxman 401
Rajhans
Smt. Asha Laxman 83
Other Rajhans
03 than cash Reduction EO%TSh HUF Laxman 28
March, | 606 10 1,73.965.00 | = .| ofDebtin MarJS aribha — 1
2023 Company .
on of Jain
Loan Mr. Santosh Shivdas 1
Patil
Mr. Satish Vasantrao 1
Sakhalkar
Mrs. Harshali Mukesh 1
Sonwarne
Total 606

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230 to 234
of the Companies Act, 2013.

Our Company has not revalued its assets since inception and has not issued any Equity Shares (including bonus
shares) by capitalizing any revaluation reserves.

Except as disclosed below our company has not made allotment at price lower than the Issue Price during past
one year from the date of the Prospectus:

i. Allotment of 1,12,12,000 Equity Shares made on 13" September, 2023 under Bonus Issue are as follows:

S. | Name of Allottee No. of Equity Shares Face Value Per Issue Price Per
No. Allotted Share (In ) Share (In )
1. | Mr. Yogesh Laxman Rajhans 94,02,000 10 -
2. | Yogesh Laxman Rajhans HUF 56,000 10 -
3. | Ms. Avanti Yogesh Rajhans 6,80,000 10 -
4, Smt. Asha Laxman Rajhans 6,66,000 10 -
5. Mrs. Abha Hitendra Jain 1,02,000 10 -
6. Mrs. Harshali Mukesh Sonawane 1,02,000 10 -
7. Mr. Santosh Shivdas Patil 1,02,000 10 -
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S. | Name of Allottee No. of Equity Shares Face Value Per Issue Price Per
No. Allotted Share (In %) Share (In %)
8. Mr. Satish Vasantrao Sakhalkar 1,02,000 10 -
Total 1,12,12,000 - -

7. 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.

8. Our shareholding pattern:

The shareholding pattern of our Company before the issue as per Regulation 31 of the SEBI (LODR) Regulations,
2015 is given here below:

Declaration
S. No. Particular Yes/No Promoter Public Non
and shareholder Promoter-
Promoter Non Public
Group

1. Whether_the Company has issued any No No No No
partly paid-up shares?

2. Whether. the Co_mpany has issued any No No No No
Convertible Securities?

3. Whether the Company has issued any No No No No
Warrants?

4 Whether the Company has any shares
against which depository receipts are No No No No
issued?

3. Whethe_r the Company has any shares in No No No No
locked-in?*

6. Whether any sha_res held by promoters are No No No No
pledge or otherwise encumbered?

7. V\_/hether_ company _has equity shares with No No No No
differential voting rights?

*All Pre-IPO Equity Shares of our Company will be locked-in prior to listing of shares on Emerge Platform of NSE.
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(A)

Promoter
&
Promoter
Group

1,02,53,481

1,02,53,481

76.65

1,02,53,481

1,02,53,481

76.65

76.65

1,02,53,481

(B)

Public

31,24,124

31,24,124

23.35

31,24,124

31,24,124

23.35

23.35

31,24,124

(©)

Non
Promoter-
Non
Public

(C1)

Shares
underlyin

9
DRs

NA

NA|] O 0 0

(C2)

Shares
held by
Employee
Trusts

NA

NA| O 0 0

Total

114

1,33,77,605

0

0

1,33,77,605

100

1,33,77,605

0

1,33,77,605

100

100

1,33,77,605

Note:

* All Pre-1PO Equity Shares of our Company will be locked-in as mentioned above prior to listing of shares on Emerge Platform of NSE.
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(1) | Indian

(a) | Individuals/Hin
du undivided 1,02,53,481 1,02,53,481 | 76.65 | 1,02,53,481| 0| 1,02,53,481| 76.65 76.65 1,02,53,481
Family

. \R(e?j%?nil_axman 99,00,469 99,00,469 | 74.01| 99,00,469 99,00,469 | 74.01 74.01 99,00,469

2. | Sushma Yogesh 64,971 64971 | 049 | 64971 64971 | 0.49 0.49 64,971
Rajhans

3. [Avanti Yogesh 64,991 64991 | 049 | 64,991 64991 | 0.49 0.49 64,991
Rajhans

4 | Asha Laxman 64,971 64971 | 049 | 64971 64,971 | 0.49 0.49 64,971
Rajhans

S E&glfs“ Rajhans 1,58,079 158079 | 118 | 1,58134 158,134 | 1.8 1.18 1,58,134

(b) | Central
tC;overnment/Sta 0 0 0 0 0 0 0 0
Government(s)
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(c) |Financial
[nstitutions/ 0 ol o 0 0 0 0 0 0 0 0 ol o 0 0 0
Banks

(d) jany Other 0 ol o 0 0 0 0 0 0 0 0 ol o 0 0 0
(specify)
Sub-Total (A)1)] 5 | 1,02,53,481] 0] 0| 1,02,53,481| 76.65 | 1,02,53,481] 0] 1,02,53,481| 76.65| 0 7665 | 0] O 0 0 | 1,02,53,481

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense

account, voting rights which are frozen etc. - N.A.

Note:

PAN of the Shareholders will be provided by our Company to the Stock Exchange but would not be displayed on website of Stock Exchange(s).

The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

*All Pre-IPO Equity Shares of our Company will be locked-in as mentioned above prior to listing of shares on Emerge Platform of NSE.
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Table 111 - Statement showing shareholding pattern of the public shareholder

Institutions
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@)

Mutual Fund

(b)

Venture Capital
Funds

©

Alternate
Investment
Funds

(d)

Foreign Venture
Capital
Investors

O

Foreign
Portfolio
Investors

®

Financial
Institutions/
Banks

(9)

Insurance
Companies

(h)

Provident
Funds/ Pension
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Funds

Any Other
(specify)

Sub-Total
B)@)

@)

Central
Government/
State
Government(s)/
President of
India

Sub-Total
(B)(2)

®3)

Non-
institutions

(@)

Individuals -

i. Individual
shareholders
holding
nominal
share capital
up to T 2
Lakhs.

69

2,88,600

2,88,600

2.16

2,88,600

2,88,600

2.16

2.16

0 0 0 0| 2,88,600

Individuals -

ii. Individu
al
shareholder
holding
nominal
share capital
in excess of
2 Lakhs.

40

28,35,524

28,35,524

21.20

28,35,524

28,35,524

21.20

21.20

0 0 0 0 | 28,35,524

(b)

NBFCs
registered
with RBI

(©)

Employee
Trusts

(d)

Overseas
Depositories
(holding DRs)
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(balancing
figure)

(e) | Any Other
(specify)

Sub-Total
B3

Total Public

Shareholding
109 | 31,24,124) 0| O | 31,24,124| 23.35 | 31,24,124 | 0| 31,24,124| 23.35 0 23.35 0 0 0 0 | 31,24,124
(B)=(B)(1)+(B)

(2+(B)E)

Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): - N.A

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense
account, voting rights which are frozen etc. - N.A.

Note:

PAN of the Shareholders will be provided by our Company to the Stock Exchange but would not be displayed on website of Stock Exchange(s).

*All Pre-IPO Equity Shares of our Company will be locked-in as mentioned above prior to listing of shares on Emerge Platform of NSE.
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Table IV - Statement showing shareholding pattern of the Non-Promoter- Non-Public shareholder

1

~

Custodian/DR
Holder - Name
of DR Holders
(If Available)
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2

Employee
Benefit  Trust
(under  SEBI
(Share  based
Employee
Benefit)
Regulations,
2014)

Total Non-
Promoter-

Non Public
Shareholding
(C)=(C)()+(C
)(2)

Our Company will file shareholding pattern of our Company in the format prescribed under Regulation 31 of the SEBI Listing Regulations, one day prior to the listing of

the Equity Shares. The Shareholding pattern will be uploaded on the website of NSE before commencement of trading of such equity shares.
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9. The shareholding pattern of our Promoters and Promoters’ Group and public before and after the Issue:

Pre issue Post issue
S. No.|] Name of shareholders No. of As a % of No. of As a % of
equity Issued equity Issued
Shares Capital* Shares Capital*
Promoters
1. | Mr. Yogesh laxman Rajhans 99,00,469 74.01 99,00,469 54.52
2. | Smt. Asha Laxman Rajhans 64,971 0.49 64,971 0.36
Total - Al 99,65,440 74.50 99,65,440 54.88
Promoters’ Group
1. | Ms. Avanti Yogesh Rajhans 64,991 0.49 64,991 0.36
2. | Mrs. Sushma Yogesh Rajhans 64,971 0.49 64,971 0.36
3. | Yogesh Laxman Rajhans HUF 1,58,079 1.18 1,58,079 0.867
Total - B] 2,88,041 2.15 2,88,041 1.59
Total Promoters and Promoters’ Group (A+B) 1,02,53,481 76.65 1,02,53,481 56.47
Public
1. | Public 31,24,124 23.35 31,24,124 17.20
Total - C| 31,24,124 23.35 31,24,124 17.20
1. | Initial Public Offer — Public - - 47,80,800 26.33
Total - D - - 47,80,800 26.33
Total Public (C+D) 31,24,124 23.35 79,04,924 43.53
Grand Total (A+B+C+D) 1,33,77,605 100.00 1,81,58,405 100.00

*Round off.

10. Details of Major Shareholders:

(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of the

Prospectus:
S.No. | Name of shareholders No. of Equity Shares held*| 9% of Paid up Capital#
1. Mr. Yogesh Laxman Rajhans 99,00,469 74.00
2. Mr. Ashish Kacholia 7,66,666 5.73
3. Comercinate Enterprises Private Limited 5,82,016 4.35
4, Yogesh Laxman Rajhans HUF 1,58,079 1.18
5. Mr. Manav Vijaykumar 1,33,776 1.00
Total 1,15,41,006 86.26

* The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and
thereare no outstanding convertible instruments as on date of the Prospectus.
# the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.

(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 Prospectus:

S.No. | Name of shareholders No. of Equity Shares held*| % of Paid up Capital#
1. Mr. Yogesh Laxman Rajhans 99,00,469 74.00
2. Mr. Ashish Kacholia 7,66,666 5.73
3. Comercinate Enterprises Private Limited 5,82,016 4.35
4. Yogesh Laxman Rajhans HUF 1,58,079 1.18
5. Mr. Manav Vijaykumar 1,33,776 1.00
Total 1,15,41,006 86.26

* 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 the Prospectus.
# the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.

(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on One year prior to the
date of the Prospectus:

64



TBI CVVRN LTD

THE BEST AT CORN MILLING

S.No. | Name of shareholders No. of Equity Shares held* | % of Paid up Capital#
1. Mr. Yogesh Laxman Rajhans 4,300 86.00
2. Smt. Asha Laxman Rajhans 250 5.00
3. Ms. Avanti Yogesh Rajhans 250 5.00
4, Mrs. Abha Hitendra Jain 50 1.00
5. Mrs. Harshali Mukesh Sonawane 50 1.00
6. Mr. Santosh Shivdas Patil 50 1.00
7. Mr. Satish Vasantrao Sakhalkar 50 1.00
Total 5,000 100

* The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and
thereare no outstanding convertible instruments as on date of the Prospectus.
# the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.

(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on Two years prior to the
date of the Prospectus:

S.No. | Name of shareholders

| No. of Equity Shares held* | % of Paid-up Capital#

NA

*The Company is converted from Partnership firm to Public Limited Company on 22" June, 2022, hence there is no
information related the shareholders holding 1.00% or more of the paid up capital as on two years prior to the
Prospectus is not applicable here.

11. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, right issue or in
any other manner during the period commencing from the date of the Prospectus until the Equity Shares of our Company
have been listed or refund of application monies in pursuance of the Prospectus.

12. Except as stated below, none of our other Directors or Key Managerial Personnel holds Equity Shares in our

Company.
S. No. Name Designation No. of Equity
Shares held
1. Mr. Yogesh Laxman Rajhans Chairman and Managing Director 99,00,469
2. Mr. Ninad Anand Yedurkar Whole time Director and Chief Financial Officer -
3. Mrs. Ishani Dhupar Company Secretary and Compliance Officer -

13. Shareholding of the Promoters of our Company:

As on the date of the Prospectus, our Promoters i.e. Mr. Yogesh Laxman Rajhans and Smt. Asha Laxman Rajhans holds total
99,65,440 Equity Shares representing 74.50% of the pre-issue paid up equity share capital of our Company. The build-up of
equity shareholding of Promoters of our Company are as follows:

Date of Allotment | Nature of Issue No. of Face Issue/ % of Pre | % of post Source of
and made fully Equity Valu | Transfer Issue Issue Funds
paid up / Transfer shares e (in Price (in | Sharehold | Sharehold
3) %) per ing* ing*
per share
share
MR. YOGESH LAXMAN RAJHANS
Subscription to
224 June, 2022 Memorandum 4,300 10 10 0.03 0.02 Owned fund
of Association
03" March, 2023 Loan 401 10 1,73,965 | Negligible | Negligible | Owned fund
Conversion
th
1USepiember | Bomuslssue | 9402000 | 10 . 70.28 51.16 :
th
07 %ggmber Acquisition 102051 | 10 : 0.76 056 | Owned fund
st
21 Dz%;‘;mber’ Transfer 133,776) | 10 30 (1.00) (0.73) :
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st
21 DZ%"Z‘;mber’ Acquisition 102051 | 10 - 0.76 056 | Owned fund
th
28 ggcz‘;mber’ Transfer (1,83,000) | 10 30 (1.37) (1.00) i
th
28 ggzzmber’ Transfer 32,0000 | 10 30 (0.24) 0.17) :
09" January 2024 Transfer (64,971) 10 - (0.49) (0.35) -
18™ January, 2024 Acquisition 6,01,362 10 - 450 3.27 Owned fund
18™ January, 2024 Acquisition 1,02,051 10 - 0.76 0.56 Owned fund
Total 99,00,469 74.01 53.87
*Round off.
Date of Allotment | Nature of Issue No. of Face Issue/ % of Pre | % of post Source of
and made fully Equity Valu | Transfer Issue Issue Funds
paid up / Transfer shares e (in Price (in | Sharehold | Sharehold
) %) per ing* ing*
per share
share
SMT. ASHA LAXMAN RAJHANS
Subscription to
22 June, 2022 Memorandum 250 10 10 Negligible | Negligible | Owned fund
of Association
03" March, 2023 Loan 83 10 | 1,73965 | Negligible | Negligible | Owned fund
Conversion
th
1ESepember | BomusIssue | 666000 | 10 : 4.98 3.62 :
18" January, 2024 Transfer (6,01,362) 10 - (4.49) (3.27) Owned fund
Total 64,971 0.49 0.35
*Round off.

All the Equity Shares allotted and held by our Promoters were fully paid at the time of allotment itself. Further, none of the
Equity Shares held by our Promoter are subject to any pledge.

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

S. No. Name of Promoter No. of Equity Shares Average Cost of Acquisition
held per equity share (in 3)*
1 Mr. Yogesh Laxman Rajhans 99,00,469 5.99
2. Smt. Asha Laxman Rajhans 64,971 222.28

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount
paid by them, by way of fresh issuance or transfer, the Equity Shares less amount received by them for the sale of Equity
Shares through transfer, if any and the net cost of acquisition has been divided by total number of shares held as on date of
the Prospectus.

15. Except as stated below there are no Equity Shares purchased/acquired or sold by our Promoter, Promoter Group and/or
by our directors and their immediate relatives within six months immediately preceding the date of filing of the

Prospectus:
Name of Promoter / Date of Number of Number of Nature of
Shareholder Promoter Transaction Equity Shares Equity Shares Transaction
Group/ Subscribed to/ Sold/
Director Acquired Transferred
28t December,
2023 - 1,33,776 Share Transfer
th
Mr. Yogesh 28 2%3"3““’ - 1,83,000 Share Transfer
Laxman Promoter m
Rajhans 28% December, - 32,000 Share Transfer
2023
09™ January, 2024 - 64,971 Share Transfer
18" January, 2024 6,01,362 - Share Transfer
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Name of Promoter / Date of Number of Number of Nature of
Shareholder Promoter Transaction Equity Shares Equity Shares Transaction
Group/ Subscribed to/ Sold/
Director Acquired Transferred
07" December,
2023 1,02,051 - Share Transfer
21% December,
2023 1,02,051 - Share Transfer
18" January, 2024 1,02,051 - Share Transfer
Smt. Asha
Laxman Promoter 18" January, 2024 - 6,01,362 Share Transfer
Rajhans
Ms. Avanti Promoter’s h
Yogesh Rajhans Group 09" January, 2024 - 6,15,369 Share Transfer
Mrs. Shuashma Promoter’s h
Yogesh Rajhans Group 09" January, 2024 64,971 - Share Transfer
M/s Yogesh Promoter’s th
Rajhans HUF Group 27" October, 2023 1,02,051 - Share Transfer
16. We have 114 (One Hundred and Forteen) shareholders as on the date of filing of the Prospectus.

17. As on the date of the Prospectus, our Promoter and Promoters” Group hold total 1,02,53,481 Equity Shares representing

76.65 % of the pre-issue paid up share capital of our Company.
18. The members of the Promoter’ 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 the Prospectus.

19. Details of Promoter’s Contribution locked in for three years:
MR. YOGESH LAXMAN RAJHANS
Date of Date when Nature of Number Face Issue/ Source | % of | %of | Dateup
Allotment/ | Fully Paid- Issue/ of Equity | Valu | Transfer of Pre post | to which
Transfer up Allotment / shares e (in | Price (in | Contri issue issue | Equity
Transfer ) ) per bution | Capital | Capit | Shares
per share al are
share subject
to Lock-
in
22" June, | Subscription
2022 to
Memorandum | Allotment 4,300 10 10 Own 0.03 0.02 -
of
Association
03 March, Loan Negligi | Negli
2023 Conversion Allotment 401 10 1,73,965 Own ble gible -
13t 36,76,800 27.48 | 20.01 | 3 Years
September, Bonus Issue Allotment 57.25,200 10 - - 4280 | 3115 .
2023
07th
December Acquisition | Acquisition | 1,02,051 10 - - 0.76 0.56 -
2023
2151
December, Acquisition | Acquisition | 1,02,051 10 - - 0.76 0.56 -
2023
2151
December, Transfer Transfer (1,33,776) 10 30 - (2.00) | (0.73) -
2023
28th
December, Transfer Transfer (1,83,000) 10 30 - (2.37) | (1.00) -
2023
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MR. YOGESH LAXMAN RAJHANS
Date of Date when Nature of Number Face Issue/ Source | % of | % of | Date up
Allotment/ | Fully Paid- Issue/ of Equity | Valu | Transfer of Pre post | to which
Transfer up Allotment / shares e (in | Price (in | Contri issue issue Equity
Transfer ) ) per bution | Capital | Capit | Shares
per share al are
share subject
to Lock-
in
28th
December, Transfer Transfer (32,000) 10 30 - (0.24) | (0.17) -
2023
th
(2)82 . January | ansfer Transfer | (64,971) | 10 i i ©0.49) | (0.35) i
th
;gz 4Ja”“ary' Acquisition | Acquisition | 6,01,362 | 10 ; ; 450 | 327 -
th
;gz 4Ja”“ary' Acquisition | Acquisition | 1,02,051 | 10 . . 076 | 056 -
Total 99,00,469 - - - 74.01 | 53.87 -
SMT. ASHA LAXMAN RAJHANS
Date of Date when Nature of Number Face Issue/ Source | % of | % of | Date up
Allotment / Fully Paid- Issue/ of Equity | Valu | Transfer of Pre post | to which
Transfer up Allotment / shares e (in | Price (in | Contri issue issue Equity
Transfer ) ) per bution | Capital | Capit | Shares
per share al are
share subject
to Lock-
in
22" June, Subscriptio
2022 nd nto i .
227 June, |\ remorand 250 10 10 own | Nedligi | Negli -
2022 ble gible
um of
Association
03 March, 03 March, Loan Negligi | Negli
2023 2023 Conversion 83 10 ] 173,965 i ble gible i
13th 13th
September, September, '?g;‘f 6,66000 | 10 - - 498 | 362 -
2023 2023
18™ January, | 18™ January,
2024 2024 Transfer (6,01,362) 10 - - 4.49) | (3.27) -
Total 64,971 - - - 0.49 0.35 -

Our Promoters have given written consent to include 36,76,800 Equity Shares subscribed and held by them as a part of
Minimum Promoters’ Contribution constituting 20.25% of the post issue Paid-up Equity Shares Capital of our Company
(“Minimum Promoters’ contribution) in terms of Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations,
2018 and have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Minimum Promoter’
Contribution, and to be marked Minimum Promoter” Contribution as locked-in.

The minimum Promoter’s contribution has been brought in to the extent of not less than the specified minimum lot and from
person defined as “promoter” under the SEBI ICDR Regulations. All Equity Shares, which are being locked in are not ineligible
for computation of Minimum Promoters Contribution as per Regulation 237 of the SEBI ICDR Regulations and are being
locked in for 3 years as per Regulation 236 of the SEBI ICDR Regulations i.e. for a period of three years from the date of
allotment of Equity Shares in this Issue.

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promoter’ 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.

No Equity Shares proposed to be locked-in as Minimum Promoter Contribution have been issued out of revaluation reserve or
for consideration other than cash and revaluation of assets or capitalization of intangible assets, involved in such transactions.
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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.

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 utilized as stated in the offer
document, is expected to commence. In our case, the company is going to utilize proceeds of issue towards existing projects
of the company. Therefore, Minimum Promoters’ Contribution shall be locked for a period of 3 years from date of allotment
in Initial Public Offer. 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 20.00% of the Post Issue Capital 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. The details of Minimum Promoters’ Contribution are as follows:

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

Reg. No. Promoters’ Minimum Contribution Condition Eligibility Status of Equity

Shares forming part of

Promoter’s Contribution

237 (1) (@) (i) | Specified securities acquired during the preceding three years, if they | The ~ Minimum  Promoter’s

are acquired for consideration other than cash and revaluation of assets | contribution does not consist of

or capitalization of intangible assets is involved in such transaction. such Equity Shares which have
been acquired for consideration
other than cash and revaluation
of assets or capitalization of
intangible assets: Hence

Eligible.

237 (1) (a) (ii) | Specified securities acquired during the preceding three years, | The  minimum  Promoter’s

resulting from a bonus issue by utilization of revaluation reserves or | contribution does not consist of

unrealized profits of the issuer or from bonus issue against Equity | such Equity Shares: Hence

Shares which are ineligible for minimum promoters” contribution. Eligible.

237 (1) (b) Specified securities acquired by the promoters and alternative

investment funds or foreign venture capital investors or scheduled

commercial banks or public financial institutions or insurance
companies registered with Insurance Regulatory and Development

Authority of India, during the preceding one year at a price lower than

the price at which specified securities are being offered to the public

in the initial public offer.

Provided that nothing contained in this clause shall apply:

(i) if the promoters and alternative investment funds or foreign
venture capital investors or scheduled commercial banks or public
financial institutions or insurance companies registered with | The  minimum  Promoter’s
Insurance Regulatory and Development Authority of India, as | contribution does not consist of
applicable, pay to the issuer the difference between the price at | such Equity Shares: Hence
which the specified securities are offered in the initial public offer | Eligible.
and the price at which the specified securities had been acquired;

(ii) if such specified securities are acquired in terms of the scheme
under sections 230 to 234 of the Companies Act, 2013, as
approved by a High Court or a tribunal, as applicable, by the
promoters in lieu of business and invested capital that had been in
existence for a period of more than one year prior to such
approval;

(iii) to an initial public offer by a government company, statutory
authority or corporation or any special purpose vehicle set up by
any of them, which is engaged in the infrastructure sector.

237 (1) (¢) Specified securities allotted to the promoters and alternative | The  minimum  Promoter’s

investment funds during the preceding one year at a price less than the | contribution does not consist of

issue price, against funds brought in by them during that period, in | such Equity Shares: Hence
case of an issuer formed by conversion of one or more partnership | Eligible.

firms or limited liability partnerships, where the partners of the

erstwhile partnership firms or limited liability partnerships are the

promoters of the issuer and there is no change in the management;
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Reg. No. Promoters’ Minimum Contribution Condition Eligibility Status of Equity
Shares forming part of
Promoter’s Contribution

Provided that specified securities, allotted to the promoters against the
capital existing in such firms for a period of more than one year on a
continuous basis, shall be eligible.

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

All the Equity Shares allotted and held by our Promoters were fully paid at the time of allotment itself.

Our Company shall ensure that the Equity Shares held by the Promoters / members of the Promoters” Group are in already
dematerialized.

20. Lock in of Equity Shares held by Promoter in excess of Minimum Promoters’ contribution:

In addition to Minimum Promoter” Contribution which shall be locked-in for three years, the balance 62,88,640 Equity Shares
held by Promoters shall be locked in for a period of one year from the date of allotment in the Initial Public Offer as provided
in clause (b) of Regulation 238 of the SEBI (ICDR) Regulations, 2018.

21. Lock in of Equity Shares held by Persons other than the Promoter:

In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, the entire pre-issue capital held by the Persons other
than the Promoters shall be locked in for a period of one year from the date of allotment in the Initial Public Offer.
Accordingly 34,12,165 Equity shares held by the Persons other than the Promoters shall be locked in for a period of one
year from the date of allotment in the Initial Public Offer.

22. Inscription or Recording of non-transferability:

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.

23. Other requirements in respect of lock-in:

a. Interms of Regulation 242 of the SEBI ICDR Regulations, the locked in Equity Shares held by the Promoters, as specified
above, can be pledged with any scheduled commercial bank or public financial institution as collateral security for loan
granted by such bank or institution provided that the pledge of Equity Shares is one of the terms of the sanction of the
loan. Provided that securities locked in as minimum promoter contribution may be pledged only if, in addition to fulfilling
the above requirements, the loan has been granted by such bank or institution, for the purpose of financing one or more
of the objects of the Issue.

b. In terms of Regulation 243 of the SEBI ICDR Regulations, the Equity Shares held by persons other than the Promoter
prior to the Issue may be transferred to any other person holding the Equity Shares which are locked in as per Regulation
36 or 37 of the SEBI ICDR Regulations, subject to continuation of the lock-in in the hands of the transferees for the
remaining period and compliance with the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,
as applicable.

Further in terms of Regulation 243 of the SEBI ICDR Regulations, the Equity Shares held by the Promoter may be transferred
to and amongst the Promoter Group or to new promoters or persons in control of the company subject to continuation of the
lock-in in the hands of the transferees for the remaining period and compliance with SEBI (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011, as applicable.

24. None of our Promoter, Promoter Group, Directors and their relatives has entered into any financing arrangement or
financed the purchase of the Equity Shares of our Company by any other person during the period of six months
immediately preceding the date of filing of the Draft Red Herring Prospectus/ Red Herring Prospectus / Prospectus.

25. Neither, we nor our Promoter, Directors and the BRLM, Co-LM to this Issue have entered into any buyback and / or
standby arrangements and / or similar arrangements for the purchase of our Equity Shares from any person.
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As on the date of filing of the Prospectus, there are no outstanding warrants, options or rights to convert debentures, loans
or other instruments which would entitle Promoter or any shareholders or any other person, any option to acquire our
Equity Shares after this Initial Public Offer.

As on the date of the Prospectus, the entire Issued Share Capital, Subscribed and Paid up Share Capital of our Company
is fully paid up.

Our Company has not raised any bridge loan against the proceeds of the Issue.

Since the entire Issue price per share is being called up on application, all the successful applicants will be allotted fully
paid-up shares.

As on the date of the Prospectus, none of the shares held by our Promoter / Promoters Group are subject to any pledge.

The BRLM and Co-LM i.e. Swastika Investmart Limited and Ekadrisht Capital Private Limited and their associates do
not hold any Equity Shares in our Company as on the date of filing of the Prospectus.

As per RBI regulations, OCBs are not allowed to participate in this offer.

We here by confirm that 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 the Prospectus until the
Equity Shares Issued have been listed or application moneys refunded on account of failure of Issue.

Our Company does not presently intend or propose to alter its capital structure for a period of six months from the date
of opening of the Issue, by way of split or consolidation of the denomination of Equity Shares or further issue of Equity
Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares) whether
preferential or otherwise. This is except if we enter into acquisition or joint ventures or make investments, in which case
we may consider raising additional capital to fund such activity or use Equity Shares as a currency for acquisition or
participation in such joint ventures or investments.

None of our Equity Shares have been issued out of revaluation reserve created out of revaluation of assets.

An over-subscription to the extent of 2% of the Net Issue can be retained for the purpose of rounding off to the nearest
integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this Issue.
Consequently, the actual allotment may go up by a maximum of 2% of the Net Issue. In such an event, the Equity Shares
held by the Promoter is used for allotment and lock- in for three years shall be suitably increased; so as to ensure that 20%
of the post Issue paid-up capital is locked in.

Since present issue is a Book Building issue, the allocation in the net offer to the public category in terms of Regulation
253(1) of the SEBI (ICDR) (Amendment) Regulations, 2018 shall be made as follows:

a. Not less than thirty-five per cent to Retail Individual Investors;

b. Not less than fifteen per cent to Non-Institutional Investors;

c. Not more than fifty per cent to Qualified Institutional Buyers, five per cent 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.

Provided further that in addition to five per cent allocation available in terms of clause (c), mutual funds shall be eligible
for allocation under the balance available for qualified institutional buyers.

In case of over-subscription in all categories the allocation in the Issue shall be as per the requirements of SEBI (ICDR)
Regulations, 2018 and its amendments from time to time.

At any given point of time there shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

Our Company shall comply with such disclosure and accounting horms as may be specified by NSE, SEBI and other
regulatory authorities from time to time.

As on the date of the Prospectus, Our Company has not issued any equity shares under any employee stock option scheme
and we do not have any Employees Stock Option Scheme / Employees Stock Purchase Scheme.

There are no Equity Shares against which depository receipts have been issued.
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Other than the Equity Shares, there is no other class of securities issued by our Company as on date of filing of the
Prospectus.

We have 114 (One Hundred and Forteen) Shareholders as on the date of filing of the Prospectus.
There are no safety net arrangements for this Public Issue.
Our Promoter and Promoter Group will not participate in this Issue.

Except as disclosed in the Prospectus, our Company has not made any public issue or rights issue of any kind or class of
securities since its incorporation to the date of the Prospectus.

No person connected with the Issue shall issue any incentive, whether direct or indirect, in the nature of discount,
commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant.

We shall ensure that transactions in Equity Shares by the Promoter and members of the Promoter Group, if any, between

the date of registering the Prospectus with the RoC and the Issue Closing Date are reported to the Stock Exchanges within
24 hours of such transactions being completed.
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SECTION VII - PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE

The Issue constitutes a public Issue upto 47,80,800 Equity Shares of our Company at an Issue Price of 394/- per Equity
Share.

FRESH ISSUE
The Issue Proceeds from the Fresh Issue will be utilized towards the following objects:

1. Expansion of Existing Unit;
2. To Meet Incremental Working Capital Requirement;
3. General Corporate Purpose.

(Collectively referred as the “objects”)

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe
that our Company 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.

The objects clause of our Memorandum enables our Company to undertake its existing activities and these activities
which have been carried out until now by our Company are valid in terms of the objects clause of our Memorandum of
Association.

REQUIREMENTS OF FUNDS

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be % 4,493.95 Lakhs (the “Net Issue
Proceeds™). The following table summarizes the requirement of funds:

Particulars Amount (X in) Lakhs
Gross Issue Proceeds 4,493.95
Less: Public Issue Related Expenses 219.55
Net Issue Proceeds 4,274.40

UTILIZATION OF NET ISSUE PROCEEDS

The Net Issue Proceeds will be utilized for following purpose:

S. No. | Particulars Amount (Rin)] % of Gross | % of Net Issue
Lakhs Issue Proceeds Proceeds
1. Expansion of Existing Unit. 1,680.00 37.38 39.30
2. To Meet Incremental Working Capital Requirements. 1,700.00 37.83 39.77
3. General Corporate Purpose.* 894.40 19.90 20.92
Net Issue Proceeds 4,274.40 95.11 100.00

The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.
MEANS OF FINANCE

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows:

(X in Lakhs)
S. Particulars Amount From IPO Internal Accruals| Balance from
No. Required Proceeds [ Equity / Long/Short
Reserves Term
Borrowing
1. | Expansion of Existing Unit 1,680.00 1,680.00 - -
2. | To _Meet Ir}cremental Working 1,700.00 1,700.00 ) )
Capital Requirements
3. | General Corporate Purpose* 894.40 894.40 - -
4. | Public Issue Related Expenses 219.55 179.86 39.69 -
Total 4,493.95 4,454.26 39.69 -
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* The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

Accordingly, we confirm that we are in compliance with the requirement to make the firm arrangement of finance under
Regulation 230(1) (e) of the SEBI ICDR Regulations and Clause 9 (C) of Part A of Schedule VI of the SEBI ICDR
Regulations (which requires firm arrangements of finance through verifiable means for 75% of the stated means of
finance, excluding the Issue Proceeds and existing identifiable internal accruals) - Noted for Compliance.

The fund requirement and deployment is based on internal management estimates and have not been appraised by any
bankor financial institution. These are based on current conditions and are subject to change in the light of changes in
external circumstances or costs or other financial conditions and other external factors. In case of any increase in the actual
utilizationof funds earmarked for the Objects, such additional funds for a particular activity will be met by way of means
available toour Company, including from internal accruals. If the actual utilization towards any of the Objects is lower
than the proposeddeployment such balance will be used for future growth opportunities including funding existing
objects, if required. In case of delays in raising funds from the Issue, our Company may deploy certain amounts towards
any of the above mentioned Objects through a combination of Internal Accruals or Unsecured Loans (Bridge Financing)
and in such case the Funds raised shall be utilized towards repayment of such Unsecured Loans or recouping of Internal
Accruals. However, we confirm that no bridge financing has been availed as on date, which is subject to being repaid
from the Issue Proceeds.

As we operate in competitive environment, our Company may have to revise its business plan from time to time and
consequently our fund requirements may also change. Our Company’s historical expenditure may not be reflective of
our future expenditure plans. Our Company may have to revise its estimated costs, fund allocationand fund requirements
owing to various factors such as economic and business conditions, increased competition and otherexternal factors
which may not be within the control of our management. This may entail rescheduling or revising the planned
expenditure and funding requirements, including the expenditure for a particular purpose at the discretion of the
Company’s management.

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. 13 of this Prospectus.

DETAILS OF USE OF ISSUE PROCEDS
1.  EXPANSION OF EXISTING UNIT

TBI Corn Limited (TBICL) engages in the dry milling of corn, procuring raw corn/maize from farmers, APMCs, or
traders to produce corn-based products such as corn grit, corn flakes, corn flour, corn germs, broken maize, processed
maize, and corn bran. The company operates from its plants in MIDC Miraj (Dist. Sangli).

Considering the current constraints and future expectations, TBICL plans to expand its production capacity and upgrade
existing machinery. The main driver for this initiative is the growing dry milling industry, propelled by changing food
consumption patterns and the increasing global population. Dry milled corn products find extensive use in the extruded
snacks industry, aligning with the rising demand for convenience and ready-to-eat food products.

Furthermore, there is a pressing need for TBICL to shift focus from domestic demand and urgently cater to the

requirements of international clients. The total capital expenditure for this expansion project is estimated at ¥ 1,680.00
Lakhs.

CAPITAL EXPENSE

Our company is having existing five units on which company is already doing processing of their products, the plant
and machinery proposed to be purchase from the Issue proceeds will be installed in this existing units of the company,
as of now management has not decided on which unit, company will install the purchased plant and machinery, the same
will be decided by the management of the company on the basis of actual requirement at the time of installation.

The total project cost will cover land preparation, building along with purchase of plant and machinery. This new facility
will be built to last and meet all the required norms and international standards. The entire capital expenditure will be
done through proceeds from the issue. The breakup of the investment is as given below:

S. No. | Category Amount (Rs. Lakhs)
1. Civil Work 385.81
2. Machinery & Electrification 1,294.19
Total 1,680.00*

*inclusive of applicable taxes and transportations, if any.
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Further information on each category of the expenditure is detailed in the below subsections.
a. Civil Work:

The company has successfully obtained a comprehensive quotation of Rs. 321.52 Lakhs plus applicable taxes from the
Civil Contracture i.e. Anpee -Tech Engineers (Civil and Structural Consultant) dated 28" December, 2023 pertaining to
the crucial civil work required. The details encapsulated within this quotation highlight the scope, intricacies and other
required information. From foundational elements to structural considerations, the quotation delineates the materials,
labor, and timeframe required for the completion of the envisioned civil work. The quotation will be valid for 90 days

The details of the same are as follows:

S. No. Description Actual Unit Rate (Per Amount X In
Area Unit) Lakhs)
1. Mill Tower
Ground Floor Covered Area 1,528 Sq. ft.
A. Foundation above NGL or including Pile
Cap up to Plinth Beam RCC Structufe 1,528 Sq. Ft. 1,500 22.92
B. Foundation Below NGL or Group Pile 1,528 Sq. Ft. 900 13.75
C. First Floor Height 1,528 Sq. Ft. 1,100 16.81
D. Second Floor Height 1,528 Sq. Ft. 1,100 16.81
E. Third Floor Height 1,528 Sq. Ft. 1,100 16.81
F. Fourth Floor Height 1,528 Sq. Ft. 1,100 16.81
G. Fifth Floor Height 1,528 Sq. Ft. 1,100 16.81
H. Apoxy Floor (3 mm Thick) 9,168 Sq. Ft. 120 11.00
Total (1) 131.72
2o Maize Process Godown
Ground Floor Covered Area 3,637 Sq. ft.
A. Foundation above NGL or including Pile
Cap up to Plinth Beam RCC Structu;ge 3,637 5q. Ft. 250 9.09
B. Foundation Below NGL or Group Pile 3,637 Sq. Ft. 350 12.73
C. Maize Products Godown 3,637 Sq. Ft. 650 23.64
D. Apoxy Floor (3 mm Thick) 4,000 Sq. Ft. 120 4.80
Total (2) 50.26
3. Finished Products Godown
Ground Floor Covered Area 5,117 Sq. ft.
A. Foundation above NGL or including Pile 5,117 Sq. Ft. 300 15.35
Cap up to Plinth Beam RCC Structure
B. Foundation Below NGL or Group Pile 5,117 Sq. Ft. 400 20.47
C. Finished e Products Godown 5,117 Sq. Ft. 800 40.94
Total (3) 76.76
4. Loading Unloading Canopy
Ground Floor Covered Area 5,412 Sq. ft.
Foundation above NGL or including Pile
Cap up to Plinth Beam RCC Structu;ge 2412 5q. Ft. 260 14.07
Foundation Below NGL or Group Pile 5,412 Sq. Ft. 300 16.24
Canopy 5,412 Sq. Ft. 600 32.47
Total (4) 62.78
Total (1+2+3+4) 321.52
Add: | Taxes, Transport etc. 64.30
Total Cost of Civil Work 385.82

b. Machinery and Electrification:
Our Company has acquired / proposes to acquire plant and machineries at an estimated cost of Rs. 1,100.70 Lakhs plus

applicable taxes. Our Company has identified the type of plant and machinery to be purchased for the proposed
manufacturing unit and obtained quotations from various vendors. Our Company has received some of these plant and
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machineries and balance are to be acquired. The detailed list of plant & machinery acquired / to be acquired by our
Company is provided below, the quotation will be valid for 6 months from the date of receiving the quotation:

S. No. | Category Amount (Rs. Lakhs)
1. Equipment for Maize Milling 466.10
2. Equipment for Flour Mill 524.20
3. Solar PV System 110.40
Total 1,100.70
Taxes, Transport etc. 193.49
Total Expenditure 1,294.19
S. Machine Name Qty. Total Vendor Date of
No. Cost Quotation /
(Rs. In Purchase
Lakhs)® Order /
Invoice
1. Equipment for Maize Milling 1 466.10
A. MAIZE DEGERMINATOR 26"
B. ASPIRATOR CNX Corporation Limited December,
C. CDRY DESTONER 2023
D. PLANT AUTOMATION
2. Equipment for Flour Mill 1 524.20
A. Cleaning Section
B. Milling Section Pagnism Innovations Pvt Ltd 2" January,
C. Plant Automation 2024
D. Services
4. | Jinko Mono-PERC Bifacial (Solar | 200 110.40 ARKA Sustainable Energy 10™ January,
Edge) (100 KW*2 Nos) Solutions.® 2024
Taxes, Transport etc. 193.49
Total 1,294.19

(1) taxes, loading and other charges are not included in the above cost.

(2) Our company has not placed any order for above machineries. We yet to place order for 100% of the above
machineries. Our company may select any other vendor for purchase of machineries or from multiple vendors
depending upon quality and pricing of containers. Our company may also purchase machineries from other vendors
from whom quotations are not taken if it is in the best interest of its shareholders of our company.

IMPLEMENTATIONS SCHEDULE

Activity Commencement Completion

Civil work

- Milling unit January 2024 April 2024

- Godowns March 2024 May 2024

- Ancillary works April 2024 May 2024
Plant and Machinery

- Placing orders and advance payment January 2024 January 2024

- Delivery April 2024 June 2024

- Erection and installation April 2024 June 2024

- Pre-commissioning trails June 2024 June 2024

- Production July 2024 -

2. TOMEET INCREMENTAL WORKING CAPITAL REQUIREMENTS:

Our Company was incorporated with the object of manufacturer of Corn flex, Corn Grits, Corn Flour etc. As on
December 31%, 2023 Net Working Capital requirement of our Company on restated basis was %5,040.74 Lakhs as against
March 31, 2023 on restated basis was T 2,402.68 Lakhs. The Net Working capital requirements for the financial year
2024-25 and 2025-26 is estimated to be ¥ 7,251.51 Lakhs and ¥ 10,216.24 Lakhs respectively. The Company will meet
the requirement to the extent of % 1,700.00 Lakhs from the Net Proceeds of the Issue and balance from borrowings and
internal accruals at an appropriate time as per the requirement.
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(R in Lakhs)
Particulars As per Restated financial statement as at Projected
31t 31 01.04.22 | 22.06.22 to 318t 2025 2026
March March to 31.03.23 December,
2021 2022 21.06.22 2023
Inventories 3,002.18 | 2,620.74 | 2,757.72 4,648.57 4,869.51 5,427.66 7,052.98
Trade Receivables 515.85 895.65 889.40 2,106.14 3,210.09 4,498.18 5,847.63
Cash ~and  cash | )53 8.02 28.27 29.88 35.02 125.00 140.00
equivalents
Short-term Loans and | 1og 85 | goo3 | 8187 | 11151 422.70 357.87 | 393.66
advances
Other Current Assets 6.20 19.35 22.44 116.27 179.64 197.60 217.36
ngzt'scu”em 3,666.51 | 3,623.79 | 3,779.70 | 7,012.37 871697 | 10,606.32 | 13,651.64
Short-Term 830.82 | 1,476.42 | 1,431.72 | 2,640.86 3,38539 | 3,000.00 | 3,000.00
Borrowings
Trade Payables 1,420.51 | 1,058.68 | 1,117.79 1,734.33 241.36 226.15 293.87
Io.th?r. . current - 5 33 1342 | 821 9.83 7.61 8.91 9.80
iabilities
Short-term provisions 13.61 12.82 20.30 224.66 41.86 119.75 131.72
ol o Current ) 50031 | 2,561.34 | 2,578.02 | 460060 | 367622 | 335481 | 343540
Liabilities
Net Working Capital | 1,394.19 | 1,062.46 | 1,201.68 2,402.68 5,040.74 7,251.51 10,216.24
Sources of Funds
Short Term
Borrowing/ Internal | 1,394.19 | 1,062.46 | 1,201.68 2,402.68 5,040.74 5,5651.51 10,216.24
Accruals
Proceeds from IPO - - - - - 1,700.00 -
Total 1,394.19 | 1,062.46 | 1,201.68 2,402.68 5,040.74 7,251.51 10,216.24
Assumptions for working capital requirements:
Particulars No. of outstanding or holding level for the (in Days) Justification for
2020- 2021- | 01.04.22 22.06.22 | December | 2024-25 | 2025- Holding
2021 2022 to to 31, 2023 | (Projec 26
(Restate | (Resta | 21.06.22 | 31.03.23 | (Restated) ted) (Proje
d) ted) | (Restated | (Restated cted)
) )
In the preceding
three fiscal year,
our average
debtor  holding
periods has been
ranging between
14 days to 37 days
respectively.
As of the period
Trade concluding in
Receivables 14 26 31 37 12 69 n December, 2023,

our debtor
holding  period
inreased to 72
days and will
remain around 70
days in next two
fiscal years due to
the companies
stratergic decision
enter into some
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Particulars

No. of outstanding

or holding level for the (in Days)

2020-
2021
(Restate
d)

(Resta

2021- | 01.04.22
2022 to

21.06.22
(Restated

)

ted)

22.06.22
to
31.03.23
(Restated

)

December
31%t, 2023
(Restated)

2024-25
(Projec
ted)

2025-
26
(Proje
cted)

Justification for
Holding

contracts  which
are paying us
better prices in
cattle feed but
with a longer
payment cycle.

Trade
Payables

45

52 45

43

34

In the preceding
three financial
year, average
creditor cycle
period
demonstrated
favorable credit
terms with
durations of 45
days to 43 days
respectively.

As of the period
ending in
December, 2023,
we are slightly
reduced our
creditors' day at
34 days,
showcasing  our
continued
adherence to
advantageous
credit terms.
Further in next
two fiscal years
our creditor's days
have reduced
substantially  as
with funds
availability, the
company is trying
to lower creditors
by

paying earlier,
leading to more
cash  discounts
and hence better
profitability.

Inventory

188

114 118

132

191

118

115

In the preceding
three fiscal year,
our average
inventory
turnover
witnessed
reaching 188 days
to 132 days
respectively.

days

78




TBI CVVRN LTD

THE BEST AT CORN MILLING

Particulars No. of outstanding or holding level for the (in Days) Justification for
2020- 2021- | 01.04.22 | 22.06.22 | December | 2024-25 | 2025- Holding
2021 2022 to to 31%t, 2023 | (Projec 26
(Restate | (Resta | 21.06.22 | 31.03.23 | (Restated) ted) (Proje
d) ted) | (Restated | (Restated cted)
) )
As of the period
ending in
December, 2023,
our Inventory

days increased to
191 days as we
strategically
maintained an
adequate
inventory level to
adequately cater
to the seasonal
demands.
Further in the next
two fiscal years,
we have
maintained
inventory levels
of previous fiscal

years.

Apart from above there are other working capital requirements such as Cash and Cash Equivalents, Other Current assets,
loans and advances, short term provisions and other current liabilities. Details of which are given below.

Component of Working Capital

Particulars

Cash and Cash Equivalents

Cash and cash equivalents include balances in current accounts and cash in hand.
Cash and Cash Equivalent balance is estimated based on previous years
outstanding amount and for expected Business requirement of company.

Loans and Advances

Loans and advances mainly include Deposits, investment in other parties and
Advance Salary, other advances. Loans and advances is estimated based on
previous years outstanding amount and for expected Business requirement of
company.

Other Current Assets

Other Current Assets mainly include Balance with Revenue Authorities,
unadjusted forex gain, others assets. Other Current Assets is estimated based on
previous years outstanding amount and for expected Business requirement of
company.

Other current liabilities

Other Current Liabilities mainly include Statutory dues payable to government
and expense & Other payables. Other current liabilities is estimated based on
previous years outstanding amount and for expected Business requirement of
company.

Short-term provisions

Short-term provisions mainly include Provision for income tax and current
provision of salary expenses. Short-term provisions is estimated based on
previous years outstanding amount and for expected Business requirement of
company.

3. GENERAL CORPORATE PURPOSE:

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds earmarked
forgeneral corporate purposes. We intend to deploy ¥894.40 Lakh towards the general corporate purposes to drive our
business growth. Our management, in accordance with the policies of our Board, will have flexibility in utilizing the
proceeds earmarked for general corporate purpose subject to above mentioned limit, as may be approved by our
management, including but not restricted to, the following:

1. Strategic Initiatives;
2. Funding growth opportunities;

3. Meeting expenses incurred by our Company in the ordinary course of business or other uses or contingencies;
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Brand building and strengthening of marketing activities and Products of theour Company in domestic market;
On-going general corporate exigencies or any other purposes as approved by the Board subject to compliance

with the necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors
basedon the permissible amount actually available under the head “GENERAL CORPORATE PURPOSES” and the
business requirements of our Company from time to time. We in accordance with the policies of our Board, will have
flexibility in utilizing the Net Proceeds for general corporate purposes, as mentioned above in any permissible manner.
We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose.

Further, we confirm that the amount for general corporate purposes, as mentioned in this Prospectus, shall not exceed
25% of the amount raised by our Company through this Issue.

4. PUBLIC ISSUE EXPENSES

The total expenses of the Issue are estimated to be approximately ¥219.55 Lakhs. The expenses of this 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:

Expenses (R in Expenses (% of | Expenses (% of

Expenses Lakh) total Issue Gross Issue
expenses) Proceeds)

Lead Manger Fees '|nc'lud|ng Underwriting Commission 209.80 95.56 467

and Other intermediaries Fee.

Fe.es. Payable Advertising, Marketing Expenses and 6.00 273 0.13

Printing Expenses.

Fees Payable to Regulators including Stock Exchanges. 3.75 1.71 0.08

Total Estimated Issue Expenses 219.55 100.00 4.89

Notes:

1. Up to 16" January, 2024, Our Company has deployed / incurred expense of ¥39.69 Lakhs towards Issue Expenses,

6.

fee paid to BRLM, Co-LM, RTA and custodian connectivity charges out of internal accruals, duly certified by
Statutory Auditor M/s. GMCA & Co., Chartered Accountants vide its certificate dated 16" January, 2024 bearing
UDIN: 24163940BKADRJ2582.

SCSBs will be entitled to a processing fee of ¥10/- per Application Form for processing of the Application Forms
only for the Successful Allotments procured by other Application Collecting Intermediary and submitted to them.

Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from Retail
Individual Investors and Non-Institutional Investors, would be 0.01% on the Allotment Amount.

No additional uploading/processing charges shall be payable to the SCSBs on the applications directly procured

by them.

The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released
to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI
Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02nd, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16", 2021 and SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20™, 2022.

Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF FUNDS

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(X in Lakhs)
S. No. Particulars Total Amount to be Amount Estimated
Estimated Cost | funded from already Utilization of Net
the Net Issue deployed Proceeds upto
Proceeds Financial year
(2024-25)*
1. | Expansion of Existing | 4 a1 o9 1,680.00 . 1,680.00
Unit
2. To Meet Incremental
Working Capital 1,700.00 1,700.00 - 1,700.00
Requirements
3. General Corporate 894.40 894.40 - 894.40
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Purpose**
4, Public Issue Expenses 219.55 219.55 39.69 179.86
Total 4,493.95 4,493.95 39.69 4,454.26

* 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 issue Proceeds in the subsequent Financial
years towards the Object.

** The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

None of the objects for which the Issue Proceeds will be utilized have been financially appraised by any financial
institutions/ banks.

We have not entered into any bridge finance arrangements that will be repaid from the Net Issue Proceeds. However,
we may draw down such amounts, as may be required, from an overdraft arrangement / cash credit facility with our
lenders, to finance the existing ongoing project facility requirements until the completion of the Issue. Any amount that
is drawn down from the overdraft arrangement / cash credit facility during this period to finance our existing/ongoing
projects will be repaid from the Net Proceeds of the Issue.

Pending utilization of the Issue Proceeds for the Objects of the Issue described above, our Company shall deposit the funds only
in Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India Act, 1934.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending utilization of the proceeds of
the Issue as described above, it shall not use the funds from the Issue Proceeds for any investment in equity and/or real estate
products and/or equity linked and/or real estate linked products.

There is no requirement for the appointment of a monitoring agency, as the Issue size is less than 10,000 Lakhs. Our Board
will monitor the utilization of the proceeds of the Issue and will disclose the utilization of the Net Proceeds under a separate
head in our balance sheet along with the relevant details, for all such amounts that have not been utilized. Our Company will
indicate investments, if any, of unutilized Net Proceeds in the balance sheet of our Company for the relevant Fiscal subsequent
to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, our Company shall on half-yearly basis disclose to the Audit Committee the Application of the proceeds of
the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for purposes other than stated in this
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.

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company shall not vary
the objects of the Issue without our Company being authorized to do so by the Shareholders by way of a special resolution
through postal ballot. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution (the
“Postal Ballot Notice”) shall specify the prescribed details as required under the Companies Act and applicable rules. The Postal
Ballot Notice shall simultaneously be published in the newspapers, one in English and one in the vernacular language of the
jurisdiction where the Registered Office is situated. Our Promoters or controlling Shareholders will be required to provide an
exit opportunity to such Shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner, as
may be prescribed by SEBI, in this regard.

No part of the proceeds of the Issue will be paid by us to the Promoters and Promoter Group, the Directors, Associates, Key
Management Personnel or Group Companies except in the normal course of business and in compliance with the applicable
law.
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BASIS FOR ISSUE PRICE

The Issue Price has been determined by our Company in consultation with the Lead Manager. The financial data presented
in this section are based on our Company’s Restated Financial Statements. Investors should also refer to the
sections/chapters titled “RISK FACTORS” and “RESTATED FINANCIAL STATEMENTS” on page nos. 13 and 159
respectively of this Prospectus to get a more informed view before making the investment decision.

QUALITATIVE FACTORS

Integrity;

Customer Focus;

Innovation;

Teamwork;

Respect for Individuals;
Accountability;

Strong Statutory compliance policies.

VVVVVVYY

Enduring Values of the company & Management Team;

For details of qualitative factors, please refer to the paragraph “OUR COMPETITIVE STRENGTHS” in the chapter titled
“BUSINESS OVERVIEW?” beginning on page no. 96 of this Prospectus.

QUANTITATIVE FACTORS

1. Basic & Diluted Earnings Per Share (EPS):

Financials Year/Period Basic and Diluted EPS (in %) Weighted Average
For the Period ended March 31%, 2021 426.82 -
For the Period ended March 315, 2022 805.53 -
For the Period ended on June 21%, 2022* 872.81 -
For the Period ended March 31%, 2023* 11,365.72 -
For the Period ended on December 31%, 2023* 18.63 -

Note:
* Not Annualized.

e The figures disclosed above are based on the restated financial statements of the Company.

e Face Value of Equity Share is Z10/-

e Earnings per Share has been calculated in accordance with Accounting Standard 20 “Earnings per Share”
issued by the Institute of Chartered Accountants of India.

2. Price to Earnings (P/E) ratio in relation to Price Band of ¥90/- to ¥94/- per Equity Shares:

Particulars P/E at the lower end P/E at the higher

of Price Band (no. of | end of Price Band
times) (no. of times)

For the Period ended March 31%, 2021 0.21 0.22

For the Period ended March 31%, 2022 0.11 0.12

Based on the Basic & Diluted EPS, as restated upto June 21%, 2022 0.10 0.11

Based on the Basic & Diluted EPS, as restated upto March 31%, 2023 0.01 0.01

Based on the Basic & Diluted EPS, as restated upto December 31, 4.83 5.05

2023

3. Return on Net Worth (RoNW):

Financial Year/Period Return on Net Worth (%) Weights

For the Period ended March 31%, 2021 4.67 -

For the Period ended March 31%, 2022 6.61 -

For the Period ended on June 21%, 2022* 4.89 -

For the Period ended March 31%, 2023* 37.97 -

For the Period ended on December 31%, 2023* 18.84 -

*Not Annualized.

4. Net Asset Value per Equity Share:
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Particulars Amount (in )
For the Period ended March 31%, 2021 9,140.63
For the Period ended March 31%, 2022 12,187.62
For the Period ended on June 21%, 2022* 17,833.75
For the Period ended March 31%, 2023* 29,933.17
For the Period ended on December 31%, 2023* 30.41
NAYV per Equity Share after the Issue at Floor Price 46.10
NAV per Equity Share after the Issue at Cap Price 47.15
Issue Price per Equity Shares 47.15
*Not Annualized.

5. Comparison of Accounting Ratios with Peer Group Companies:

Our Company does not have exact comparable listed peer, therefore information related to peer group has not been
provided. The Issue Price of ¥94/- is determined by our Company in consultation with the Book Running Lead
Manager and Co-LM is justified based on the above accounting ratios. For further details, please refer to the section
titled “RISK FACTORS” and chapters titled “BUSINESS OVERVIEW” and “RESTATED FINANCIAL
STATEMENT” beginning on page nos. 13, 96 and 159 respectively of this Prospectus.

6. The face value of Equity Shares of our Company is X 10/- per Equity Share and the Issue price is 9.40 times the face
value of equity share.

7. The Issue Price has been determined by our Company in consultation with BRLM and Co-LM sand justified by our
Company in consultation with the BRLM and Co-LM on the basis of above parameters. The investors may also want
to peruse the risk factors and financials of the Company including important profitability and return ratios, as set out
in the Auditors’ Report in the Issue Document to have more informed view about the investment.

KEY FINANCIAL AND OPERATIONAL PERFORMANCE INDICATORS (“KPIs”)

Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance evaluation of the
company. However, KPIs disclosed below shall not be considered in isolation or as substitute to the Restated Financial
Statement. In the opinion of our Management the KPIs disclosed below shall be supplementary tool to the investor for
evaluation of the company.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated May 21%, 2024 and the
members of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further, the members
of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any
investors at any point of time during the three years period prior to the date of filing of the Prospectus. Further, the KPIs
herein have been certified by M/S. GMCA and Company, Chartered Accountants, by their certificate dated May 24",
2024.

The KPIs of our Company have been disclosed in the sections “BUSINESS OVERVIEW ” and “MANAGEMENT’S
DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS” starting on page
nos. 96 and 169, respectively. We have described and defined the KPIs, as applicable, in “DEFINITIONS AND
ABBREVIATIONS” beginning on page no. 2.

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 Proceeds of
the Issue as per the disclosure made in the Objects of the Issue Section, whichever is later or for such other duration as
may be required under the SEBI (ICDR) Regulations, 2018.

Set forth below are KPIs which 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 of the Company that have a bearing for
arriving at the Basis for the Issue Price.
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(Rs. in Lakhs

Key Financial For the period 31t March, 20233 315t March, 315t March,

Performance ended December | 22.06.2022 to | 01.04.2022 to 2022 2021
31%, 2023* 31.03.2023 21.06.2022

Revenue from

Operations R in 10,104.61 11,547.52 2,382.96 10,028.55 6,696.33

Lakhs)®

Growth in Revenue

from Operations (%)® i 38.91 i 49.76 i

Gross Profit (X in

Lakhs)® 1,024.49 863.15 65.73 50.35 26.93

Gross Profit Margin

o) g 10.14 7.47 2.76 0.50 0.40

EBITDA (% in Lakhs)® 1,394.76 1,137.32 113.44 314.20 250.71

EBITDA Margin (%)® 13.80 9.85 4.76 3.13 3.74

Profit After Tax ( in 766.45 637.16 48.93 45.16 23.93

Lakhs)®"

PAT Margin (%)® 7.59 5.52 2.05 0.45 0.36

ROE (%)® 18.84 37.79 4.89 6.61 4.67

RoCE (%)@ 18.65 25.14 3.47 10.39 8.19

Net Fixed Asset

Turnover (In Times) 13.76 16.87 3.54 14.55 13.51

Net Working Capital 137.19 58.88 41.35 38.67 75.99

Days

Source: The Figure has been certified by M/S. GMCA and Company, Chartered Accountants vide their certificate dated
May 24", 2024, having UDIN: 24163940BKADYO1827.
*Not annualised

Notes:

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

(2) Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the relevant
period minus Revenue from Operations of the preceding period, divided by Revenue from Operations of the preceding
period.

(3) Gross Profit is calculated as Revenue from Operations less Cost of Materials consumed, Construction Expenses,
Purchase of stock in trade goods, Changes in inventories of finished goods, work-in-progress and stock in trade.

(4) Gross Profit Margin (%) is calculated as Gross Profit divided by Revenue from Operations.

(5) EBITDA is calculated as profit for the period / year, plus tax expenses (consisting of current tax, deferred tax and
current taxes relating to earlier years), finance costs and depreciation and amortization expenses reduced by other
income.

(6) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.

(7) Profit After Tax Means Profit for the period/year as appearing in the Restated Financial Statements.

(8) PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations.

(9) RoE (Return on Equity) (%) is calculated as net profit after tax for the year / period divided by Average Shareholder
Equity.

(10) RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes divided by average
capital employed. Capital Employed includes Equity Shares, Reserves and surplus, Long-Term Borrowing, Short-
Term Borrowing and Deferred Tax Liability/(Deferred Tax Asset).

(11) Net Fixed Asset Turnover is calculated as Net Turnover divided by Average Fixed Assets which consists of property,
plant and equipment and capital work-in-progress.

(12) Net Working Capital Days is calculated as working capital (current assets minus current liabilities) as at the end of
the period / year divided by revenue from operations multiplied by number of days in a period / year.

(13) Financials mentioned from 22.06.2022 to 31.03.2023 is of “TBI Corn Limited” and from 01.04.2022 to 21.06.2022
is of Partnership firm i.e. “M/s The Best India”.

Explanation for KPI metrics

KPI Explanations

Revenue from Operations (X | Revenue from Operations is used by our management to track the revenue profile of the
in Lakhs) business and in turn helps assess the overall financial performance of our Company and
size of our business.
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KPI Explanations

Growth in Revenue from| Growth in Revenue from Operations provides information regarding the growth of our

Operations business for the respective period.

Gross Profit (% in Lakhs) Gross Profit provides information regarding the profits from manufacturing of products
by the Company.

Gross Profit Margin (%) Gross Profit Margin is an indicator of the profitability on sale of products manufactured
by the Company.

EBITDA (X in Lakhs)
EBITDA Margin (%)

EBITDA provides information regarding the operational efficiency of the business.

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

Profit after tax provides information regarding the overall profitability of the business.

Profit After Tax (% in Lakhs)

PAT Margin (%) PAT Margin is an indicator of the overall profitability and financial performance of our
business.

RoE (%) RoE provides how efficiently our Company generates profits from average shareholders’
funds.

RoCE (%) ROCE provides how efficiently our Company generates earnings from the average

capital employed in the business.

Net Fixed Asset turnover ratio is indicator of the efficiency with which our Company is
able to leverage its assets to generate revenue from operations.

Net working capital days indicates the working capital requirements of our Company in
relation to revenue generated from operations.

Net Fixed Asset Turnover
(In Times)
Net Working Capital Days

Revenue split  between | This metric enables us to track the progress of our revenues in the different verticals of
different verticals of | the company.
company

WEIGHTED AVERAGE COST OF ACQUISITION
a) The Price per share of our Company based on the primary/ new issue of shares (equity / convertible securities).

The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance
of bonus shares, during the 18 months preceding the date of this Prospectus, where such issuance is equal to or more than
5% of the fully diluted paid-up share capital of the Company (calculated based on the pre-issue capital before such
transaction(s)), in a single transaction or multiple transactions combined together over a span of 30 days is as follows:

Nature of Nl::mll:ii; of Face Nature of Total
Date of allotment q value | Issue price () | consideration | Consideration
allotment shares ® (in Z Lakhs)
Allotted
13t September, 2023 Bonus 14 45 12,000 | 10 ; Other than Nil
Issue Cash
29" September, 2023 Private 151 59999 | 10 75 Cash 1,619.99*
Placement
Total 1,33,71,999 - - - 1,619.99*
Weighted average cost of acquisition (WACA) 12.11
*Rounding off-

The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible
securities).

The Details of secondary sale / acquisition of whether equity shares or convertible securities, where the promoter, 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-issue capital before such transaction(s) and excluding employee stock options
granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
are disclosed below:

Name of Number of Number of Face | Transf
Sr Date of . . Nature Total
Transferor/ Equity Equity Value er .
No Transfer of . Considera
Transferee Shares per Price
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Subscribed | Shares Sold/ | Conside | Equit per tion (in X
to/ Transferred ration y Equity Lakhs)
Acquired Shar | Shares
es(in | (ind
3)
1. 28th - 1,33,776 Gift 10 Nil Nil
2. December, - 1,83,000 Gift 10 Nil Nil
3. 2023 - 32,000 Gift 10 Nil Nil
th
P ;g;:ary’ ; 64.971 Gift 10 | i Nil
18 January, . . .
5. 2024 Mr. Yogesh 6,01,362 - Gift 10 Nil Nil
— Laxman
07 Rajhans . . .
6. December, 1,02,051 - Gift 10 Nil Nil
2023
st
7. | ! I;%‘;Zmber’ 1,02,051 ; Gift 10 | i Nil
th
g. | 18 ;ggzary, 1,02,051 ; Gift 10 | i Nil
18™ January. Smt. Asha . . .
9. i Laxman - 6,01,362 Gift 10 Nil Nil
2024 .
Rajhans
09™ January. Ms. Avanti . . .
10. ’ Yogesh - 6,15,369 Gift 10 Nil Nil
2024 .
Rajhans
Mrs.
09" January, Shuashma . . .
11. 2024 Yogesh 64,971 - Gift 10 Nil Nil
Rajhans
M/s Yogesh
12, | 27" October, Rajha%ls 1,02,051 - Gift 10 Nil Nil
2023 HUF
Total 10,74,537 16,30,478 - - - Nil
Weighted average cost of acquisition (WACA) Nil

C. Price per share based on the last five primary or secondary transactions:

Since there are transactions to report to under (a) and (b) therefore, information based on last 5 primary or secondary
transactions (secondary transactions where Promoter / Promoter Group entities or shareholder(s) having the right to
nominate director(s) in the Board of our Company, are a party to the transaction) not older than 3 years prior to the date
of this Prospectus irrespective of the size of transactions is not required to disclosed.

d. Weighted average cost of acquisition, floor price and cap price:

Types of transactions

Weighted average
cost of acquisition X
per Equity Share)”

Floor
(i.e.

Price*
% 90)

Cap Price*
(i.e.X94)

Weighted average cost of acquisition for last 18 months
for primary / new issue of shares (equity / convertible
securities), excluding shares issued under an employee
stock option plan/employee stock option scheme and
issuance of bonus shares, during the 18 months preceding
the date of filing of this Prospectus, where such issuance
is equal to or more than five per cent of the fully diluted
paid-up share capital of our Company (calculated based
on the pre-issue capital before such transaction/s and
excluding employee stock options), in a single transaction
or multiple transactions combined together over a span of
rolling 30 days.

12.11

32.63

33.68

Weighted average cost of acquisition for last 18 months
for secondary sale / acquisition of shares equity /

NIL

NIL

NIL
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Weighted average
Types of transactions cost of acquisition (X
per Equity Share)”

Floor Price* Cap Price*
(i.e. T 90) (i.e. T 94)

convertible securities), where promoter / promoter group
entities or Selling Shareholder or shareholder(s) having
the right to nominate director(s) in our Board are a party
to the transaction (excluding gifts), during the 18 months
preceding the date of filing of this Prospectus, where
either acquisition or sale is equal to or more than 5% of
the fully diluted paid-up share capital of our Company
(calculated based on the pre-issue capital before such
transaction(s) and excluding employee stock options
granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30
days.

Since there were no secondary transactions of equity
shares of our Company during the 18 months preceding
the date of filing of this Prospectus, which are equal to or
more than 5% of the fully diluted paid-up share capital of
our Company, the information has been disclosed for price
per share of our Company based on the last five secondary
transactions where promoter /promoter group entities or
Selling Shareholder or shareholder(s) having the right to
nominate director(s) on our Board, are a party to the
transaction, not older than three years prior to the date of
filing of this Prospectus irrespective of the size of the
transaction.

Ms certified by M/S. GMCA and Company, Chartered Accountants, by way of their certificate dated 24™ May, 2024,
having UDIN: 24163940BKADYO1827.

N.A. N.A. N.A.

€. The Issue Price is 9.40 times of the face value of the equity shares:

The face value of our share is ¥10/- per share and the Issue Price is of *94/- per share are 9.40 times of the face value. Our
Company in consultation with the BRLM and Co-LM believes that the Issue Price of ¥94/- per share for the Public Issue
is justified in view of the above quantitative and qualitative parameters. Investor should read the abovementioned
information along with the section titled “RISK FACTORS” beginning on page no. 13 of this Prospectus and the financials
of our Company including important profitability and return ratios, as set out in the chapter titled “RESTATED
FINANCIAL STATEMENTS” beginning on page no. 159 of this Prospectus.
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STATEMENT OF POSSIBLE TAX BENEFITS

The Board of Directors,

TBI Corn Limited,

A5/3 & A5/4, MIDC, Miraj, Tal- Miraj,
Dist- Sangli, Maharashtra — 416410

Dear Sir,

Subject - Statement of Possible Tax Benefits (“The Statement”) available to TBI Corn Limited (“The Company”)

and its shareholder prepared in accordance with the requirement in Point No. 9 (L) of Part A of Schedule VI to

the Securities Exchange Board of India (Issue of Capital Disclosure Requirements) Requlations, 2018.

Reference - Initial Public Offer of Equity Shares by TBI Corn Limited.

We hereby confirm that the enclosed Annexure 1 and 2 (together "the Annexures"), prepared by TBI Corn Limited ('The
Company'), provides the possible tax benefits available to the Company and to the sharecholders of the Company under
the Income Tax Act, 1961 ('the Act') as amended by the Finance Act 2023, presently in force in India (together, the “Tax
Law”) as on the date of signing the statement. Several of these benefits are dependent on the Company or its shareholders
fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company or
its shareholders to derive the tax benefits is dependent upon their fulfilling such conditions which, based on business
imperative the Company faces in the future, the Company or its shareholders may or may not choose to fulfil.

1.

We do not express any opinion or provide any assurance as to whether

i) the Company or its shareholders will continue to obtain these benefits in future;
ii)the conditions prescribed for availing the benefits have been | would be met with; and the revenue authorities’
courts will concur with the views expressed herein.

The Content of the enclosed Annexures are based on information, explanations and representations obtained from
the company and on the basis of their understanding of the business activities and operations of the company.

No assurance is given that the revenue authorities/Courts will concur with the view expressed herein. Our views
are based on existing provisions of law and its implementation, which are subject to change from time to time. We
do not assume any responsibility to updates 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.

This certificate is provided solely for the purpose of assisting the addressee Company in discharging its
responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 forinclusion in the Draft Red Herring Prospectus/Red Herring Prospectus/Prospectus in
connection with the proposed issueof equity shares and is not be used, referred to or distributed for any other purpose
without our written consent.

For GM C A& Cao.,
Chartered Accountants
FRN: 109850W

Sd/-

CA Mitt S. Patel,

Partner,

M. No.: 163940,

UDIN: 23163940BGQAGP1586

Date: 28t November, 2023
Place: Ahmedabad
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ANNEXURE 1 TO THE STATEMENT OF TAX BENEFITS
The information provided below sets out the possible special tax benefits available to the Company and the Equity
Shareholders under the Act presently in force 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 certain recently enacted legislation may not
have a direct legal precedent or may have a 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
A. SPECIAL TAX BENEFITS TO THE COMPANY
The Company is not entitled to any special tax benefits under the Direct Tax Act.
B. SPECIAL TAXBENEFITS TO THE SHAREHOLDER
The Shareholders of the Company are not entitled to any special tax benefits under the Direct Tax Act.
Note:
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.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company
and to its shareholders in the DRHP/RHP/Prospectus.

89



TBI C'/RN LTD

THE BEsST AT CORN MILLING

ANNEXURE 2 TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company and the Equity
Shareholders under the Indirect Tax Act, presently in force in India. It is not exhaustive or comprehensive and is not
intendedto 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 certain recently enacted

legislation may not have a direct legal precedent or may have a 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.
A. SPECIAL TAX BENEFITS TO THE COMPANY

The Company is not entitled to any special tax benefits under the Indirect Tax Act.
B. SPECIAL TAXBENEFITS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled to any special tax benefits under the Indirect Tax Act.

Note:

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 indirect tax law benefits and does not cover any direct tax law
benefits or benefit under any other law.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company
and to its shareholders in the DRHP/RHP/Prospectus.
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SECTION V111 - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information in this section includes extracts from publicly available information, data and statistics and has been
derived from various government publications and industry sources. Neither we nor any other person connected with
the Issue have verified this information. The data may have been re-classified by us for the purposes of presentation.
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 and, accordingly, investment decisions should not be based on such
information. You should read the entire Prospectus, including the information contained in the sections titled “RISK
FACTORS” and “RESTATED FINANCIAL STATEMENTS” and related notes beginning on page nos. 13 and 159
respectively of this Prospectus before deciding to invest in our Equity Shares.

INTRODUCTION
ECONOMIC OUTLOOK

Global real GDP is forecasted to grow by 2.9 percent in 2023, down from 3.3 percent in 2022. We expect further slowing
to 2.5 percent in 2024. Economic growth is weighed down by still high inflation and continued monetary policy
tightening. Looking ahead, we expect relatively subdued economic growth over the short-term. Growth forecasts for 2024
are generally strongest in emerging Asian economies, and weakest in Europe and the US.

Rapid monetary policy tightening over the last year or so weakened global housing markets, slowed bank lending, and
pushed the industrial sector close to recession. However, those areas of weakness have been more than offset by persistent
strength in household demand for services, which propped up local labor markets. Strong consumer spending and the
fading impact of shocks of recent years have been difficult to assess, leading to ongoing forecast revisions. Nonetheless,
recent data point to moderation of the positive trends, leading to slower global growth in 2024 and beyond.

[Source: https://www.conference-board.org/topics/global-economic-outlook].

OUR INDUSTRY OUTLOOK

The corn grit industry plays a significant role in the global food market, providing a versatile and essential ingredient
used in various food products. Corn grits, also known as cornmeal or polenta, are coarsely ground corn kernels used as a
primary ingredient in traditional dishes, snacks, and processed food products. This market analysis aims to provide an
overview of the corn grit industry, including its key players, market size, trends, growth drivers, challenges, and future
prospects.

The Maize Market size is expected to grow from USD 139.42 billion in 2023 to USD 161.70 billion by 2028, at a CAGR
of 3.01% during the forecast period (2023-2028).

e Maize is a cereal grain, also known as corn that is rich in antioxidants like phenols and phytosterols. It is one of the
leaders in terms of the production of cereal crops. Most of the maize produced in the world is used for feed and
other purposes; only a small amount is used by people for consumption. It can be consumed only after processing
into different food items such as popcorn, flour, tortillas, cornflakes, corn germ oil, etc. Maize products are also
used in supplementary nutritional programs to feed malnourished children and improve their health.

e The growing meat industry is creating demand for more cereals, especially maize and soybean, as both are highly
nutritious in terms of protein used for feeding livestock. It is very importantly used in the production of ethanol. The
gaining importance of biofuel usage is encouraging the growth of the maize market.

e Corn is the primary US feed grain, accounting for more than 95% of the total feed grain production and use. It is
cultivated on nearly 190 million hectares in about 165 countries with wide diversity and management practices. It
accounts for 39% of global grain production, primarily used for livestock and feed purposes. It is also widely used
for industrial purposes, including ethanol production. While the number of field farms for corn has declined in recent
years, the acreage per corn farm has increased.
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Maize Market
Market Size in USD Billion

CAGR 3.01% Study Period 2018-2028
USD 161.70 BN Market Size USD 139.42 Billion
USD 139.42 BN (2023)
Market Size USD 161.7 Billion
(2028)
CAGR 3.01 %

Fastest Growing Asia-Pacific

Market

2023 2028 Largest Market North America

Sourcei Mardor ntalligences [N

[Source: https://www.mordorintelligence.com/industry-reports/maize-market].

Increase in Demand for Animal-based Protein Sources

Maize is one of the key ingredients of almost every type of compound feed for animal types, such as ruminants, poultry
swine, and aquaculture. So, to cater to the increased demand for feed rations, maize is widely used. This has increased
production on a global scale. For instance, according to FAO, global maize production increased from 1.14 billion ton to
1.16 billion ton in 2020. Along with this, the area under its production also increased from 196 million hectares in 2019
to 201 million hectares in 2020. With the increase in production, trade is also encouraged around the world. According to
USDA, the global trade shipments of corn amounted to over 181 million metric tons in the 2021/2022 trade year. Hence,
the increasing demand for animal-based protein sources is likely to drive the production and trade market for maize at a
global level.

Maize Market: Per Capita Consumption, in Kg per year, Poultry Meat, Global, 2019-2020

14.74 14.87

2019 2020

Source: OECD ME

[Source: https://www.mordorintelligence.com/industry-reports/maize-market].

The maize industry in India plays a significant role in the country's agricultural sector. Maize, also known as corn, is one
of the major cereal crops grown in India and is cultivated across various states. Here is an overview of the maize industry
in India:
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Production: Among the maize growing countries, India ranks 4th in area and 7th in production, representing around 4%
of the world's maize area and 2% of total production. During 2018-19 in India, the maize area has reached 9.2 million ha
(DACNET, 2020). During 1950-51 India used to produce 1.73 million MT maize, which has increased to 27.8 million
MT by 2018-19, recording close to 16 times increase in production. The average productivity during the period has
increased by 5.42 times from 547 kg/ha to 2965 kg/ha, while the area increased nearly three times. Though the
productivity in India is almost half of the world, the average per day productivity of Indian maize is at par with many
lead maize producing countries.

30 - Area (m ha) e Production (m t) Yield (t/ha) =
25
S 2
= 20
=
‘:: is 2 =
= =
10
1
B ERFREERERERN s
- ) o - - - - 2l - - - =1 - on
2 82 8 82 =2 2 8 82 8 2 8 8 =22 =2 =2
g = B = 2 = = = = = R = g =3 |
g 8 8 &8 &8 a8 = 8 & & & =28 8 =

Varieties: Several maize varieties are grown in India, including hybrid and composite varieties. Hybrid maize varieties
are popular due to their high yield potential and adaptability to different agro-climatic conditions. Different varieties are
cultivated based on their usage, such as grain maize for human consumption, sweet corn for direct consumption, and
fodder maize for livestock feed.

Applications: Maize has diverse applications across various industries in India. The major usage of maize is as animal
feed, where it serves as a key ingredient in the poultry, dairy, and livestock sectors. It is also used for starch production,
producing various food products like corn flakes, corn flour, corn oil, and snacks. Additionally, maize is used for the
production of industrial products like ethanol, adhesives, and bioplastics. Bulk of the maize production in India,
approximately 47%, is used as poultry feed. Of the rest of the produce, 13% is used as livestock feed and food purpose
each, 12% for industrial purposes, 14% in starch industry, 7% as processed food, and 6% for export and other purposes.

Export and Import: India exports a significant
E’:::':r& quantity of maize to countries like Bangladesh,
6% Vietnam, Malaysia, Nepal, and the United Arab

‘1"::“ Emirates. The export demand is driven by factors

) P G such as competitive prices, good quality, and

Processed 47% increasing global consumption of maize-based
food . . . .

7% - products. However, India also imports maize in
smaller quantities to meet specific requirements.

The country has exported 3,453,680.58 MT of

S;::f,h maize to the world for the worth of Rs. 8,987.13

crores/ 1,116.17 USD Millions in 2022-23.

Carttle fee
13%

[Source:https://iimr.icar.gov.in/?page_id=51#:~:text=Bulk%200f%20the%20maize%20production,for%20export%20
and%20other%20purposes].

Challenges: The maize industry in India faces several challenges. One of the primary concerns is the fluctuation in prices
due to factors like supply-demand dynamics, weather conditions, and international market trends. Pests and diseases,
including stem borers and fungal infections, can also affect maize production. Additionally, lack of proper storage and
infrastructure facilities pose challenges for farmers, leading to post-harvest losses.

Government Initiatives: The Indian government has taken various initiatives to support the maize industry. It promotes
the adoption of improved farming practices, provides subsidies on seeds and fertilizers, and encourages research and
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development in maize cultivation. The government also focuses on increasing investment in infrastructure, storage
facilities, and processing units to minimize post-harvest losses and add value to the maize industry.

Overall, the maize industry in India is a vital component of the agricultural sector. With increasing demand for maize-
based products domestically and globally, efforts to enhance productivity, address challenges, and promote sustainable
practices are essential for the growth and development of this industry.

Production volume of maize in India from financial year 2010 to 2021, with estimates for 2022

[Source: https://apeda.gov.in/apedawebsite/SubHead Products/Maize.htm].
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[Source:https://www.statista.com/statistics/1140254/india-production-volume-of-
maize/?crmtag=adwords&gclid=CjOKCQjwho-
IBhC_ARIsAMpgModKZ2hTaOAh5ZkIDjvhePpFSMX16jfNOZm5g7zfDemc460ahJWC7AgaAjDIEALwW_wcB&kw.

Due to the COVID-19 pandemic, the global Corn Grit market size is estimated to be worth USD million in 2021 and is
forecast to a readjusted size of USD million by 2028 with a CAGR of Percent during the forecast period 2022-2028. Fully
considering the economic change by this health crisis, the Europe Corn Grit market is estimated at USD million in 2022,
while the United States and China are forecast to reach USD million and USD million by 2028, respectively. The
proportion of the United States is Percent in 2022, while Chinese percentage is Percent, and it is predicted that China
market share will reach Percent in 2028, trailing a CAGR of Percent through the analysis period. As for the Europe Corn
Grit landscape, Germany is projected to reach USD million by 2028. and in Asia, the notable markets are Japan and South
Korea, CAGR is Percent and Percent respectively for the next 6-year period. Given below is the current data of the
worldwide buyers, sellers, imports and exports:

[Source: https://www.linkedin.com/pulse/corn-grit-market-size-2023-share-latest-trends- 1npgf/].

Corn grits are widely demanded in India for their 100% purity, high nutritional content and longer shelf life. There has
emerged a chain of people dealing with the supply of corn grits not only nationally but also internationally. There has
emerged a chain of people dealing with the supply of corn grits not only nationally and internationally. Given below is
the current data of the Indian buyers, sellers, imports and exports:
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e Traditional Dishes: Corn grits are used in numerous traditional dishes across different cuisines. Breakfast Cereals:
Corn grits serve as a primary ingredient in breakfast cereals, providing a wholesome and filling start to the day. They
can be cooked and served as hot cereal or used in the production of ready-to-eat cereals like corn flakes.

eSnack Foods: Corn grits are utilized in the production of snack
foods, offering a crunchy and flavorful texture. Examples include
corn chips, corn puffs, and extruded corn-based snacks.

eBaked Goods: Corn grits are incorporated into baked goods to
enhance flavor and texture. They are used in recipes for cornbread,
corn muffins, cornmeal cookies, and pie crusts.

e Thickening Agent: Due to their ability to absorb moisture and
thicken liquids, corn grits are employed as a thickening agent in
soups, stews, and gravies.

e Industrial Food Processing: Corn grits are widely utilized in the
food processing industry to manufacture a range of products. These
include pasta, snack bars, baby food, batters and coatings, and

!

AV

processed meat products.

e Gluten-Free and Non-GMO Products: Corn grits are a popular ingredient in gluten-free and non-GMO food
products, providing an alternative to wheat-based ingredients. They are used in the production of gluten-free bread,
pancakes, and other gluten-free baked goods.

The broken maize industry plays a significant role in the global food market, providing a versatile ingredient with diverse
applications in various food products. Broken maize refers to cracked or fragmented maize kernels that have been
separated during the milling process. This market analysis aims to provide an overview of the broken maize industry,
including its key players, market size, trends, growth drivers, challenges, and future prospects.

In India, the demand for broken maize is significant, primarily driven by the animal feed industry, particularly in poultry
and dairy farming. With a large population engaged in livestock rearing and a thriving poultry and dairy industry, broken
maize serves as a crucial ingredient in feed formulations, providing energy and essential nutrients. Additionally, the
growing demand for corn-based snacks and the utilization of broken maize in industrial applications contribute to the
overall demand for broken maize in India.

e Animal Feed: Broken maize is a vital component of animal feed formulations,
providing essential energy, protein, and nutrients for livestock and poultry.

e Food Products: Broken maize is used as an ingredient in various food products,
such as breakfast cereals, corn-based snacks, baking mixes, and tortilla chips. It
can also be ground into maize flour or meal for the production of maize-based
foods like porridge, bread, and tortillas.

e Industrial Applications: Broken maize is utilized in the production of starch,
syrups, ethanol, and other industrial products derived from maize. It is a key raw
material in industries such as biofuels, fermentation, and starch derivatives
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BUSINESS OVERVIEW

The following information is qualified in its entirety by, and should be read together with, the more detailed financial
and other information included in the Prospectus, including the information contained in the section titled “RISK
FACTORS” on page no. 13 of the Prospectus. In this chapter, unless the context requires otherwise, any reference to
the terms “We”, “Us” “TBI” and “Our” refers to Our Company. Unless stated otherwise, the financial data in this section
is as per our Restated financial statements prepared in accordance with Accounting Standard setforth in the
Prospectus.

Our Company was originally formed and registered as a Partnership Firm under the Partnership Act, 1932 (“Partnership
Act”) in the name and style of “M/s The Best India”, pursuant to a deed of partnership dated 24" February, 2000.
Thereafter "M/s The Best India” was converted from Partnership Firm to a Limited Company under Part | (Chapter XXI)
of the Companies Act, 2013 in the name of “TBI Corn Limited” and received a certificate of incorporation dated 22
June, 2022 issued by the Registrar of Companies, Pune. As on date of this Prospectus the Corporate Identification
Number of our Company is U15400PN2022PLC212368.

Our Company is promoted by Mr. Yogesh Laxman Rajhans and was earlier known as “The Best India”. The Best
India was incorporated in the year 2000, and over the years, it has established its goodwill in the Corn industry.
Afterwards our Partnership firm converted into Limited company and the name of the firm was also change to
“TBI Corn Limited”.

Our Company, an 1SO 9001:2015 and I1SO 22000:2018 certified company, is a prominent player in the corn milling
industry. Located in the Sangli district of Maharashtra, India, we specialize in the production of good-quality Corn
/ Maize Grits and related products. Our journey began in 2000 as a partnership firm with three founding partners,
Mr. Yogesh Laxman Rajhans with 2 other partners. We named our venture "The Best India™ with the vision of
shining as a symbol of beautiful India.

Our Company offers a diverse range of products, including cleaned and fat-free Corn Grits/Meal, Corn Flakes,
Stone-free Broken Maize & Corn Flour and Turmeric Finger, all manufactured without chemical additives or
preservatives and GMO-free.

Apart from 1SO certifications, we hold certificates from MSME, APEDA, and are both Indian Organic and USDA
Organic certified. We have successfully expanded into international markets, serving countries in the Gulf, Sri
Lanka, Malaysia, Brunei, Vietnam, South Korea, and soon, Europe and the US.

Our Journey has seen several transformations:

Inception in 1999, focusing on yeast processing;

Register the firm under The Partnership Act, 1932;

Transition to manufacturing yeast and yeast powder in 2000-2004;

Entry into corn bran and corn powder production in 2004;

Expansion into maize and poultry industries from 2005-2010;

Diversification into broken maize supply in 2011-2012;

Introduction of Maka Poha (Raw Corn Flakes) in 2013-2014;

Establishment of a fully automated, 1SO 22000:2018 compliant food processing unit in 2015-2016.

We have expanded to multiple units in MIDC Miraj, occupying a total area of 15,812 SQMT (1,70,200 Sq. ft.) and
equipped with modern machinery. Our products have a global presence, including UAE, Bahrain, Qatar, Kuwait, Saudi
Arabia, Oman, Yemen, Jordan, Israel, Liberia, Sri Lanka, Malaysia, Brunei, Vietnam, South Korea, and plans to venture
into Europe and the US.

We proudly supply to renowned companies across India. Our products cater to the needs of corn starch and cattle feed
industries, with potential expansion in this sector. We have dedicated teams for research and development, ensuring
continuous innovation and strategic growth. Our Company is a trusted name in the corn milling industry, known for its
commitment to quality, innovation, and international excellence. With our expanding reach and unwavering dedication,
we aim to continue providing good quality corn products to customers worldwide.

We have a strong track record of revenue growth and profitability in past years from March, 2021 to December, 2023.
The following table sets forth certain Key Performance Indicators for the years indicated:
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(Rs. In Lakhs)
Key Financial For the period 31t March, 2023 31t March, | 31% March,
Performance ended December 22.06.2022 01.04.2022 2022 2021
31%, 2023 to to
31.03.2023 21.06.2022
g;‘éf;‘t‘:gnsm from 10,104.61 11,547.52 2,382.96 10,028.55 6,696.33
EBITDA® 1,394.76 1,137.32 113.45 314.20 250.71
EBITDA Margin® 13.80% 9.85% 4.76% 3.13% 3.74%
PAT® 766.45 637.16 48.93 45.16 23.93
PAT Margin®) 7.59% 5.52% 2.05% 0.45% 0.36%

Note:

(1) Revenue from operation means revenue from sales;

(2) Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant period minus
Revenue from Operations of the preceding period, divided by Revenue from Operations of the preceding period;

(3) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses;

(4) EBITDA Margin’is calculated as EBITDA divided by Revenue from Operations,

(5) PAT is calculated as Profit before tax — Taxes,

(6) PAT Margin is calculated as PAT for the period/year divided by revenue from operations.

(7) Financials mentioned from 22.06.2022 to 31.03.2023 is of “TBI Corn Limited” and from 01.04.2022 to 21.06.2022
is of Partnership firm i.e. “M/s The Best India”.

RAW MATERIAL

Our Company thrives on the versatility of corn as our primary raw material. Advanced processing techniques transform
corn into a diverse product line, featuring maize flakes, corn flour, corn grits and broken maize. Our precision-driven
manufacturing ensures good quality, with strict adherence to safety standards.

The company’s product range includes nutrient-packed maize flakes, versatile corn flour, essential corn grits and
sustainable broken maize used primarily in animal feed. Quality control is paramount, exceeding industry standards, and
fostering trust among our customers. With a robust supply chain, sustainable sourcing, and innovation, we maintain a
competitive edge, meeting evolving market needs.

We purchase raw material i.e. Maize through two main sources. Both are as explained below.
A) Directly from farmer:

Since TBICL has been in the business for last 25 years or so, we are quite well-known to all the maize farmers in our
catchment area. Farmers absolutely trust TBICL when it comes to accurate weigh-ins of their produce, fare rates and
confirmed payments. Due to this, many farmers elect to bring their produce directly to our factories. Farmers with bigger
land portions can afford to hire an entire truck for loading while many smaller farmers combine their produce and load
the trucks.

When the truck arrives at the factory, our procurement team obtains samples from random bags and hands over the Quality
Control team. Quality Control (QC) checks for parameters like Moisture, Fungus, Size, Colour, Foreign materials and
other irregularities to grade the raw material. This information is passed over to the procurement team which then decides
on the purchase rates based on the quality, availability and market rates. Rates are conveyed to the farmer who then
decides whether to unload the maize.

After unloading, QC checks are again carried out on more samples to confirm that the rest of the raw material matches
with the earlier sampling quality. This is the point at which Procurement team hands over purchase details to the Accounts
team.

B) Through APMCs:

Sometimes farmers decide to bring their maize to the APMCs for auctioning. There are many traders who purchase from
farmers, store the produce and bring to APMCs when rates are more amenable. TBICL Procurement team daily
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participates in APMC auctions. Here the team checks raw material sample visually and physically. Based on their years
of experience, our team is reasonably sure of the maize grade after their checks. The team decides the rates and participates
in the auction process.

Raw material bought in the auction is delivered to our factories by the farmers / traders who has loaded the truck. After
unloading, QC checks for parameters like Moisture, Fungus, Size, Colour, Foreign materials and other irregularities to
grade the raw material are carried out on more samples to confirm that the rest of the raw material matches with the earlier
sampling quality. This is the point at which Procurement team finalises rates and hands over purchase details to the
Accounts team.

Both purchase courses converge here where in the Accounts team completes the payment process with the farmers/traders.
Simultaneously, our Warehousing team accepts the maize delivery, grades, date stamps and stacks the raw material in
selected godowns.

OUR BUSINESS SEGMENT/ MAJOR PRODUCTS INCLUDE

Our business segment are broadly categories in:

S. No. Product Image Product Product Description
Name

Corn Grits are degerminated Yellow Corn,
grounded to a coarse meal (flour free) confirming to
particle size specification with no chemical
Corn Grits additives or preservatives. The corn grits we
produce are free from extrancous matter, sand
particles, stones or other foreign matter. The Corn
Meal is widely used as a main ingredient of
extruded snacks.

Cattle feed made from corn is a vital livestock
nutrition source, providing essential nutrients for
growth, weight gain, and milk production. It's
Corn Bran highly valued for its nutritional efficiency and is a
staple in cattle diets for optimal health and
productivity.

Broken maize consists of damaged or fractured corn
kernels. It's repurposed for uses like livestock feed
or processing into various food products, offering
Broken Maize | an economical solution for utilizing imperfect corn.

Processed maize is corn that has been transformed
for consumption and use in various food and
Processed industrial products, including cornmeal, cornflour,
Indian Yellow | and numerous food items. It's a versatile and
Maize essential ingredient in the global food industry.
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Corn flour, also known as maize flour, is a fine

. ; .
powder made from dried corn kernels. It's versatile
and widely used in baking, cooking, and various
Corn Flour cuisines for its unique texture and flavor.

Corn flakes are a popular breakfast cerecal made
from toasted flakes of corn. They are known for
their crispy texture and mild, slightly sweet flavor.
Typically served with milk, yogurt, or as an
Corn Flakes | ingredient in snack mixes, corn flakes have become
a breakfast staple enjoyed by people of all ages.

The corn germ is a nutrient-rich part of the corn
kernel, containing essential fats, vitamins, and
minerals. It's often removed during processing to
Corn Germ | extend shelf life in corn-based products but can also
be used for its nutritional value in various
applications.

[The Remainder of this Page has intentionally been left blank]
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MANUFACTURING PROCESS OF OUR PRODUCTS
1. CORNGRITS

Throughout our plant, Raw material is transported to the machinery at various stages through conveyor belts. Also, since
dry milling of corn heavily uses the natural benefits of gravity, elevators are used at various stages to transport the material
to higher levels. You will also find many storage tanks along with the machinery in the plant which are used to store
similar size separated grains or goods in process at various stages.

The first objective is to ensure that all the waste and hazardous material is separated from the grain, is collected separately
and disposed so that it doesn’t mix with grain again. To this effect, Drum Sieves are used to separate coarse impurities,
such as straw particles, string, paper, pieces of wood, leaves etc. Similarly, Separator Machine efficiently removes both
large of coarse material, and fine impurities from the grain being cleaned. Additionally, Destoner Machines remove the
heavier impurities materials mixed stones that are the same as the grain size. The Maize Grader Machines and Reel
machines work on differentiating maize according to the size of maize by sorting and separating under sized grain.

The grain is now crushed into pieces by the Degerminator Machine by scrubbing the bran skin from the maize Kernel to
dislodge the germ from its cavity, with the minimum reduction in size of the broken fragments. Depending upon the grade
of'the final product required, Polishers are used for polishing the grain particles. Plan sifter then classify the material after
grinding, so that materials of different particle levels are sent for further grinding and crushing, and the flour that has
reached the particle size requirements of the finished product is collected for final processing. The crushed maize is
classified now in different sizes using the Gravity Table that sorts materials with same grain size, but with different
specific weight. Magnetic Destoners are employed at various stages for enhancing the product purity by removing mud
balls / ferrous stones and any type of ferrous Contamination. Milling Roll body consistently and safely grinds broken
maize according to maize size. After another round of operations through Plant sifter, the final product of Corn Grits are
sent for further packing and stuffing.

Selected & Approved Maize
is Stored at the Godown.
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2. CORN BRAN

Throughout our plant, Raw material is transported to the machinery at various stages through conveyor belts. Also, since
dry milling of corn heavily uses the natural benefits of gravity, elevators are used at various stages to transport the material
to higher levels. You will also find many storage tanks along with the machinery in the plant which are used to store
similar size separated grains or goods in process at various stages. The first objective is to ensure that all the waste and
hazardous material is separated from the grain, is collected separately and disposed so that it doesn’t mix with grain again.
To this effect, Drum Sieves are used to separate coarse impurities, such as straw particles, string, paper, pieces of wood,
leaves etc. Similarly, Separator Machine efficiently removes both large of coarse material, and fine impurities from the
grain being cleaned. Additionally, Destoner Machines remove the heavier impurities materials mixed stones that are the
same as the grain size. The Maize Grader Machines and Reel machines work on differentiating maize according to the
size of maize by sorting and separating under sized grain. The grain is now crushed into pieces by the Degerminator
Machine by scrubbing the bran skin from the maize Kernel to dislodge the germ from its cavity, with the minimum
reduction in size of the broken fragments. Depending upon the grade of the final product required, Polishers are used for
polishing the grain particles. Plan sifter then classify the material after grinding, so that materials of different particle
levels are sent for further grinding and crushing, and the flour that has reached the particle size requirements of the
finished product is collected for final processing. The byproduct generated at this stage in form of finer material is the
corn bran that is used as a core ingredient by many animal feed companies.

Selected & Approved Maize
is Stored at the Godown.
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3. BROKEN MAIZE

Throughout our plant, Raw material is transported to the machinery at various stages through conveyor belts. Also, since
dry milling of corn heavily uses the natural benefits of gravity, elevators are used at various stages to transport the material
to higher levels. You will also find many storage tanks along with the machinery in the plant which are used to store
similar size separated grains or goods in process at various stages. The first objective is to ensure that all the waste and
hazardous material is separated from the grain, is collected separately and disposed so that it doesn’t mix with grain again.
To this effect, Drum Sieves are used to separate coarse impurities, such as straw particles, string, paper, pieces of wood,
leaves etc. Similarly, Separator Machine efficiently removes both large of coarse material, and fine impurities from the
grain being cleaned. Additionally, Destoner Machines remove the heavier impurities materials mixed stones that are the
same as the grain size. The Maize Grader Machines and Reel machines work on differentiating maize according to the
size of maize by sorting and separating under sized grain.

The grain is now crushed into pieces by the Degerminator Machine by scrubbing the bran skin from the maize Kernel to
dislodge the germ from its cavity, with the minimum reduction in size of the broken fragments. Depending upon the grade
of'the final product required, Polishers are used for polishing the grain particles. Plan sifter then classify the material after
grinding, so that materials of different particle levels are sent for further grinding and crushing, and the flour that has
reached the particle size requirements of the finished product is collected for final processing.

The crushed maize is classified now in different sizes using the Gravity Table that sorts materials with same grain size,
but with different specific weight. Magnetic Destoners are employed at various stages for enhancing the product purity
by removing mud balls / ferrous stones and any type of ferrous Contamination. Many of our customers require the slightly
bigger in size and coarse gran material generated at this stage which is used as the broken maize.
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4. PROCESSED INDIAN YELLOW MAIZE
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Throughout our plant, Raw material is transported to the machinery at various stages through conveyor belts. Also, since
dry milling of corn heavily uses the natural benefits of gravity, elevators are used at various stages to transport the material
to higher levels. You will also find many storage tanks along with the machinery in the plant which are used to store
similar size separated grains or goods in process at various stages. The first objective is to ensure that all the waste and
hazardous material is separated from the grain, is collected separately and disposed so that it doesn’t mix with grain again.
To this effect, Drum Sieves are used to separate coarse impurities, such as straw particles, string, paper, pieces of wood,
leaves etc. Similarly, Separator Machine efficiently removes both large of coarse material, and fine impurities from the
grain being cleaned. Additionally, Destoner Machines remove the heavier impurities materials mixed stones that are the
same as the grain size. The Maize Grader Machines and Reel machines work on differentiating maize according to the
size of maize by sorting and separating under sized grain. Polishers are used for polishing the grain particles. The finished
product separated at this stage is referred to as the processed maize.
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5. CORN FLOUR

Throughout our plant, Raw material is transported to the machinery at various stages through conveyor belts. Also, since
dry milling of corn heavily uses the natural benefits of gravity, elevators are used at various stages to transport the material
to higher levels. You will also find many storage tanks along with the machinery in the plant which are used to store
similar size separated grains or goods in process at various stages. The first objective is to ensure that all the waste and
hazardous material is separated from the grain, is collected separately and disposed so that it doesn’t mix with grain again.
To this effect, Drum Sieves are used to separate coarse impurities, such as straw particles, string, paper, pieces of wood,
leaves etc. Similarly, Separator Machine efficiently removes both large of coarse material, and fine impurities from the
grain being cleaned. Additionally, Destoner Machines remove the heavier impurities materials mixed stones that are the
same as the grain size. The Maize Grader Machines and Reel machines work on differentiating maize according to the
size of maize by sorting and separating under sized grain. The grain is now crushed into pieces by the Degerminator
Machine by scrubbing the bran skin from the maize Kernel to dislodge the germ from its cavity, with the minimum
reduction in size of the broken fragments. Depending upon the grade of the final product required, Polishers are used for
polishing the grain particles. Plan sifter then classify the material after grinding, so that materials of different particle
levels are sent for further grinding and crushing, and the flour that has reached the particle size requirements of the
finished product is collected for final processing. The crushed maize is classified now in different sizes using the Gravity
Table that sorts materials with same grain size, but with different specific weight. Magnetic Destoners are employed at
various stages for enhancing the product purity by removing mud balls / ferrous stones and any type of ferrous
Contamination. Milling Roll body consistently and safely grinds broken maize according to maize size. After another
round of operations through Plant sifter, the material is sent through Purifiers to separate the endosperm from the branny
fragments. This final product of Corn Flour is sent for further packing and stuffing.

108



Al the
weaste and
hazardous
material is
collected

bag &
Disposed

Selected & Approved Maize
is Stored at the Godowwn.

Screw Conveyor

'

Elevator

w

Drum sieve
Remowval of Contamination,

Mud, and Threads.

il

in the PWC

Separator

Separation of Small £

Undersize maize removed

!

Elevator

v

Elevator

h

De Stoner
Separation of Stones & lron

h 4

Reel Machine
Sorting of under sized maize &

separator

h 4

Elevator

109

TBI CV/RN LTD

THE BEsST AT CORN MILLING



!

Storage of Clean Grains

Tan 1,23

l

Elevator

l

TBI C\/RN LTD

THE BEsST AT CORN MILLING

}

.

Degerminator
The maize is crushed into pieces in

this process

Polisher

Processed Grains

l

I

The maize is crushed into pieces in

Degerminator

this process

l

maize,

Separation of broken & unbroken

Plant Mini Shifter

broken maize is forwarded
to Gravity Table.

Gravity Table
The crushed maize is classified

Tank (8)

Screw Conveyor

here in their different sizes.

Storage of Small size Particles

v

Roll Body il
Numatic Lift The crushed maize is crushed Elevator
fine here & sent to Plant Shifter
A

Plant Shifter Purifier .

e E— Packaging
Separation of Small and large size Corn Flour sent further for packing

o R Removal of, extra Rough flour by .

vibration & air suction ana stufiing

6. CORN FLAKES

Throughout our plant, Raw material is transported to the machinery at various stages through conveyor belts. Also, since
dry milling of corn heavily uses the natural benefits of gravity, elevators are used at various stages to transport the material
to higher levels. You will also find many storage tanks along with the machinery in the plant which are used to store

similar size separated grains or goods in process at various stages.

The first objective is to ensure that all the waste and hazardous material is separated from the grain, is collected separately
and disposed so that it doesn’t mix with grain again. To this effect, Drum Sieves are used to separate coarse impurities,
such as straw particles, string, paper, pieces of wood, leaves etc. Similarly, Separator Machine efficiently removes both
large of coarse material, and fine impurities from the grain being cleaned. Additionally, Destoner Machines remove the
heavier impurities materials mixed stones that are the same as the grain size. The Maize Grader Machines and Reel

machines work on differentiating maize according to the size of maize by sorting and separating under sized grain.
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The clean maize obtained at this stage is now polished using Polishers that are used for polishing the grain particles. Gyro
machines are now used to separate the grains according to the size required for the particular batch of final product. The
polished maize is now transported to the Cookers where water and steam is induced for cooking the maize for the
predefined time intervals. An additional physical check is very vital at this stage to ensure that the cooking process has
generated the intended cooks level of the corn material.

Specific spiral conveyers are used now to transport the cooked maize to bring down the temperature of the product by
cooling down. Flakers work on the cooked maize to bring intended shape to the flakes. Reel machines are used here to
filter flakes based on their sizes. The flakes that are considered qualified for the particular batch are now sent through the
dryers for drying and obtaining the required hardness and crunchiness. Dried Corn Flakes are further filtered and sent for
packing and stuffing into the cartons as per the buyer requirements.

Packing
The Dried Flakes are further filtered again &
The Clean Maize Is obtained and sent packed into the Cartons as per buyers
to_Destoner requirement

T

Dryer Plant
The qualified flakes are sent to the dryer for
drying and getting its hardness & crunchiness

Polisher
The clean maize is polished N
Ungualified Reel Machine
Flakes sent to The Flakes are sant into the reel mchine where
other unit for - it is filtered from the unqualified flakes
Gyro cattle feed (undersize)
shortage of what size{mm) you want
Flaker
Elevator The cooked maize is induced into the flaker
Transport the polished maize to the where it takes the shape of the the flakes
cooker.
Spiral Conveyer
Cooker

The Cooked Maize is placed on the conveyer
and cooled down & brought to the Flaker.

Water & Steam is
added from the
boiler

Water & Steam is induced into the
cooker for cooking the maize

Physical Checking Check whether
the maize is cooked appropriately

7. CORN GERM

Throughout our plant, Raw material is transported to the machinery at various stages through conveyor belts. Also, since
dry milling of corn heavily uses the natural benefits of gravity, elevators are used at various stages to transport the material
to higher levels. You will also find many storage tanks along with the machinery in the plant which are used to store
similar size separated grains or goods in process at various stages.

The first objective is to ensure that all the waste and hazardous material is separated from the grain, is collected separately
and disposed so that it doesn’t mix with grain again. To this effect, Drum Sieves are used to separate coarse impurities,
such as straw particles, string, paper, pieces of wood, leaves etc. Similarly, Separator Machine efficiently removes both
large of coarse material, and fine impurities from the grain being cleaned. Additionally, Destoner Machines remove the
heavier impurities materials mixed stones that are the same as the grain size. The Maize Grader Machines and Reel
machines work on differentiating maize according to the size of maize by sorting and separating under sized grain.

The grain is now crushed into pieces by the Degerminator Machine by scrubbing the bran skin from the maize Kernel to

dislodge the germ from its cavity, with the minimum reduction in size of the broken fragments. The Corn Germ separated
is now sent for further packing and stuffing.
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BRIEF FINANCIALS OF OUR COMPANY

(Amountin Lakhs)

For the period 315 March, 2023* 31 March, | 31% March,

ended December | 22.06.2022 to| 01.04.2022 to 2022 2021
Particulars 31%, 2023 31.03.2023 21.06.2022
Revenue from Operations 10,104.61 11,547.52 2,382.96 10,028.55 6,696.33
Other Income 91.92 89.58 22.56 68.71 80.05
Total Income 10,196.53 11,637.10 2,405.53 10,097.26 6,776.38
Finance Cost 310.10 226.42 33.88 181.26 152.52
Depreciation and 60.17 47.75 13.84 82.59 71.27
amortization Expenses
Profit Before Interest,
Depreciation and 1,394.76 1,137.32 113.45 314.20 250.71
amortization expenses
Profit After Tax 766.45 637.16 48.93 45.16 23.93

*Financials mentioned from 22.06.2022 to 31.03.2023 is of “TBI Corn Limited” and from 01.04.2022 to 21.06.2022 is
of Partnership firm i.e. “M/s The Best India”.

PRODUCT WISE REVENUE BREAKUP

(Amount in Lakhs)
S. Particulars For the period 31t March, 2023* 31 March, 2022 31 March, 2021
N ended December 22.06.2022 to 01.04.2022 to
0. 31%, 2023 31.03.2023 21.06.2022
% Amount % Amount % Amount % Amount % Amount

1. Corn Grits 29.68 2,999.12 32.13 3,710.01 17.96 428.03 27.63 2,770.92 29.81 1,996.11
2. Corn Bran 23.08 2,332.56 25.62 2,959.02 19.44 463.13 28.23 2,830.95 30.48 2,041.01
3. Broken Maize 14.94 1,509.23 13.89 1,604.06 18.47 440.05 16.13 1,618.09 14.49 970.15
4 Processed

Indian Yellow | 13.74 1,388.22 1247 | 1,440.01 | 24.01 | 572.04 13.88 1,391.55 12.84 860.01

Maize
5. Corn Flour 4.96 501.26 3.95 456.03 6.57 156.59 3.86 386.85 3.14 210.05
6. Corn Flakes 7.05 712.44 6.96 804.18 4.15 98.89 5.30 531.32 5.38 360.17
7. Corn Germ 3.63 366.66 2.37 273.15 2.17 51.74 2.10 210.5 1.34 90.01
8. Others 2.92 295.12 2.61 301.06 7.24 172.49 2.88 288.37 2.52 168.82

Total 100 10,104.61 100 11,547.52 100 2,382.96 100 10,028.55 100 6,696.33

*Financials mentioned from 22.06.2022 to 31.03.2023 is of “TBI Corn Limited” and from 01.04.2022 to 21.06.2022 is
of Partnership firm i.e. “M/s The Best India”.
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(Amountin Lakhs)

For the period 31t March, 2023* 31t March, 2022| 31t March,
Particulars ended December| 22.06.2022 to| 01.04.2022 to 2021
31°, 2023 31.03.2023 | 21.06.2022
Exports Revenue 1,471.04 3,082.23 683.03 2,026.13 916.71
Indigence Revenue 8,633.57 8,465.29 1,699.93 8,002.42 5,779.62
Total Revenue 10,104.61 11,547.52 2,382.96 10,028.55 6,696.33

*Financials mentioned from 22.06.2022 to 31.03.2023 is of “TBI Corn Limited” and from 01.04.2022 to 21.06.2022 is
of Partnership firm i.e. “M/s The Best India”.

GEOGRAPHICAL REVENUE BREAKUP — COUNTRY WISE

(Amount in Lakhs)

S. | Name of the For the period 31t March, 2023* 315t March, 2022 315t March, 2021
N Countries ended December 22.06.2022 to 01.04.2022 to
0. 31, 2023 31.03.2023 21.06.2022
% Amount % Amount % Amount % Amount % Amount

1. | Dubai 76.24 1121.59 55.54 1 1,712.00 | 2548 174.04 51.73 1,048.11 85.58 784.51
2. | Oman 7.24 106.56 8.95 276.00 0.02 0.15 10.72 217.22 9.88 90.61
3. | Jordan 5.48 80.62 1.50 46.13 0.06 0.42 - - - -
4. | South Africa 0.60 8.82 0.88 27.00 0.14 0.98 - - - -
5. | Vietnam 0.19 2.81 