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OUR PROMOTERS: GOUTHAMCHAND SOHANLAL CHOWDHARY, SAMBHAY GALTAM CHOWDHARY AND SHREYANS GAUTAM CHOWDHARY.
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Vo aro manufacturers of plant based peeducts anc ingredsent selutions for food. animal nutriticn s other industrial applicatiens.

MWHMMWHMWMHWﬁMIﬂlﬂHMM
* Qi Portion: Ned mora than 58% of the Offer « Non-institutional Portion: Mot less than 15% of the Orffer + Retail Porticn: Not lss than 35% of the Offer

PSP ——e

PRICE BAND: 790 TO 795 PER EQUITY SHARE OF FACE VALUE OF 72 EACH
THE FLOOR PRICE 15 45.00 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAF PRICE IS 47.50 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE/EARNINGS RATIO BASED ON DILUTED EPS FOR FMWATMHWHFEEHWHSHDHWWFMHHHWE

&5 COMPARED TO THE AVERAGE

PIE BEATHD OF 35.66

EIDS CAN BE MADE FOR A MIMIMUM OF 150 mrrmmum MULTIPLES OF 150 EQUITY SHARES THEREAFTER

i accordance with e recommenoatian of the Commimes of

m:tmﬂmmmnﬂhmm laded July 8, 2024, hMMHﬁIMHWWuMWm clisciosed in

Indapendant
the “Buasls for Offer Price ™ section on pages 128 fo 138 of the RMP vis-a-vis tho weighted average cast of acquisition {[WAGA ) of primary and secondary transactionfs), as applicable, disclosod in the “Basis for Offer Price” soction o pages

125 ta 128 of the RHP

N MAKING AN INVESTMENT DECISION, POTENTIAL WVESTORS MUST ONLY RELY OW THE INFORMATION IWCLUDED IN THE AHP AND THE TERME OF THE OFFER, INCLUDING THE RIZKS INVOLVED AND NMOT RELY ON ANY OTHER

EXTERNAL SOURCES OF INFORMATION ABDUT THE OFFER AVAILABLE W ANY MANNER.

RISKS TO INVESTORS:

1. Riskin relation e miw materis prices: Out cost of material consumaed wene T 8,129 30 million, 75,588 56 million and |

T 391523 milllon constituting B3.5T%, £3.07% and 81, 10% of our total expanses for the Flecals 2024, 2023 and 2082
respecihvidy. Any Buctuations Inthe prices of corraw material may advarsely slfect the pricing of our producks aod |

mary hanns an inpact on ous buginess and financial condition.

2. Supper concentration risk: The primary raw materisl required for manutscturing our Compary's products is
‘maize’. ur Top 10 suppliers constituted 34.88%, 21.82% and 53.38% 25 a % of total purchases for Fiscals 2024,
2023 and 2022 respectivaly. We have not entered into any long barm contracts with suppliers and an increase Inthe
cost of, or a shortfall in the availability of such raw maturizls or cur inability fo levarage existing or new

mﬁhmmmmmm“mm

: milln! i.iﬁ.ﬂlﬂm T1,197.00 milllon and ¥ 852,24 milllon as on March 31, 3004,

miﬂm
2023 ared 203D redpactively, Our financing boreemants Enpods catn restrictioes and aur Tailure bo comply with |

covanants may alfect our fisencial conditian,
4. Indusiry concenbration rigk: Cur Company salls its products for specific use by certain industries as under:

Industry | Sactor | Fiscal 2024 Fiscal 2023 Fiscal 233

| % of Gross " %ofGross %ofGross
Rowenun from Revanue from Ravonue froem

| Oparatiors Operations Operatians

Food R 61.25 a1

Amimal Nulriticn 4% 1042 1262

Mhﬂhﬂ A":-Hnii-uﬂ. AT 28.63 2827

mwhhmeHﬂm Hllﬂ'l mmmmmhmmmm

quaniitios of maize and for the purpose of doing the sams significant ameant of working capital s required. Our
wodking capital requeiromant was T 185090 millon, T 1.255.73 milllon and T 449,97 millsn comstituling 17.72%,

10 42% and B.80% of Revonue from Dperations for Fiscals 2024, 2023 & 2022 respectively. Our inability to meel tha
saitl working capital requirement during Lhe peak harvesting sesson of maire may have an adverse effect on our

overall busingss,
B, Objects related rishs: We intend to wlilize upbo T 1,895.55 million out of the Ned Proceeds to fund the capital

expendiure requiamant for expansion of the Dhele Facility. We have not yet placed purchass crders or entered |
Into any memorandum of undersianding for the majority porilon of reguinement of the plant and machinery in |

redation ko the propesed expansion of our Diule Facilihe Furlher, our preposed plans, are subject fo the sk of

unasticipated deliys in oblaining approvals, imphementation snd cost everruns for the praposed expassban which |

may adversely sffect sur budiness,

1. Cusbomer concanbration rigk: Our Compary in the isiasl course of businass doed not hive any long berm contracts

with its cusiomers. Qur Top 10 customars contributed £8.53%. 45.85% and T1.EME 21 2 % of our Gross Revenua
from Qperations for Fisgcals 2024, 2023 & 2022 respectively. Loss of one or more of car top cusbomers of a

reductian in thedr demand for our products of reduction in revenue derhad from them may adversaly aflect our |

ussiness.

itieg: Ouring Fiscats d024, 3023 and 2022, curcapacity ubiization at
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{lang tem and short term including current

of maat it gasoa; During the peak arrhval season of |
mmummummmmMmm signiffican| |

our Dhule Facility was 83%, 85% and 74% respactivaly and during Fiacals 2024, 2023 and 2022. our capacity
usization at cur Kutch Facillty was $1%, $4% and 85% respectively. Undenailization of our manutacturing
capaciies ovir sebended poriods or an inability to fully realize tho banalits of owr propoebd capaclty sapansion, |

could adversely impact our business, and negatively impact the reburm on Investment of the shanehalders on el
capital invasted.

#, Risk inredation to Export Sales: Our Company exported Bs prodiscts fo 49 countries across Asla, Africa, Middle
East, Ewope & Oceania and Americas, during Fiscal 24, Qur export sales for Fiscal 2024, 2023 and 202 were
¥ 3,944, 28 million, T 3,775.73 millicn and ¥ 187.77 milon corsiiluting 35.51%, 29.96% and 185% mespectively ol ow
Gross Revenun from Operstions. Dur products may be subject 1o import dulies or restrictions of the relevant
geegraphices. Additionally, any adverse Buctuaion in foreign exchangs mie, enavaiabdity of any fipcal benefits
may hava anadverss oflect on our business,

10. Competitien risk: We oparsie i 3 highly competitive industry where wo lace competition from other playeds.
Compeditive faciors in our indusiry includes product quality, price, advestising and promotion, innovaticn of
products. Accordingly, our Irakdifty to compete ffectvly with our competiions may have @n adverss Impact an
G buginges,

1. Offer bor sale portion: The Offer consists of a Fresh [$5ue and an Offer for Sale, The Safling Shareholders shall be
entitled bo the Met procaeds from the OMer for Sale, and sur Ceenpany will mot recaive any procesds from the Offer
o Salie.

12. The average cost of scquisition of Equity Shares held by the Selling Shareholders ranges from ¥ 0.34ta ¥ 217 per
Equity Share, and tha Offar Price st upper end of the Prics Bard s 7 35.00.

13, Weighted aversge return on net worth for Fiscals 2024, 2003 and 2082 s 3020

14, Weighted average cost of acquisition of all Equity Shares transacted by the sharsholders in the three yeans,

eighbesn months and one year preceding the date of the RHP ks ged forth below:

| Particulars EveTage Cap Price is "X limes Range of accuisaion

Cost of Acquisition Ehe Weighted average price Lowest Price.

[WACA) fin 7] Cersd of Acquisition Highest Price (in 7]
Last 3 years 245 BB 1.72-20.50
“Last 18 months 245 B 172-205
Last1 245 ame 172~ H.ﬂ

#mﬂ“m‘mmmmtm*-”ﬁ .
7 et N P e B AAbAL BRI % ERr Pape 17 04 i RHP

15, Welghted average costof acqusition, Hnwﬁhlﬂﬂmﬁh

Type of transactions Weighted average Cost ~ Floor Cap
of Asquisitios Price Price
i par Equity Share) fin¥) fim T}
WACK Tor primary and scondsny ransachion KA N.A WA
during 3 years preceding the dato of RHP

16. The BRLM asgociated with the Offor has handied 8 public issues (Main Board-5, SHE Isswe-3) during curmeat
fnamcial yoar and two Bnanclal years precacing the curment inancial yoar, none of aues wene closad balow the

Particulars Tatal Issues Issues closad balow 1P Price on listing date
“Main Board 5 :

SME Issun 3 :

Total 8

17. ThePrice/Earnings Ratio based on dilufed EPS for the Finarneasl Yesr 7024 for e Company at the Righer end of the
Price Band is as high as 20.00 trmes: and af the bower end of the Price Band i 1855 times a5 compared o the
average mdustry peer growp PE mtho of 3566 tenes.

BIDNQFFER OPEHS TODAY

BIDVOFFER CLOSES ON TUESDAY, JIALY 23, 2024
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