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BALAJI PHOSPHATES LIMITED
Corporate |dentity Number: U24123MP1996PLC067394

REGISTERED AND CORPORATE OFFICE CONTACT PERSON EMAIL AND TELEPHONE WEBSITE
305, Utsav Avenue, 12/5, Usha Ganj Ja@ampound | Ms. Deepika Singh Email: infous@balajiphosphates.com www.balajiphosphates.com
Indore G.P.Q.Indore(Madhya Pradesh}52001 Company Secretary an{ Tel: +919827090267
Compliance Officer

PROMOTERS OF OUR COMPANY: MR. ALOK GUPTA AND MR. MOHIT AIREN
DETAILS OF THE OFFER

TYPE FRESH ISSUE SIZE OFFER FOR SALE TOTAL ISSUE SIZE ELIGIBILITY AND SHARE RESERVATION AMONG QIBS,
SIZE NIIS AND RIIS
Fresh Issue and | Upto59,40,000equity shares| Up to12,18,000equity | Up to 71,58,000equity | The Issue is being made in terms of Regula@®8(2) and 253(19f
Offer for Sale of Rs. 10 each for cash at| Shares of Rs. 10 eac| Shares of Rs. 10 each fq the Securities and Exchange Board of India (Issue of Capital
p r e mi u B0~ per share| for cash at a premiunf cas h at a Di sclosur e Requi r eme ntSEBl ICBR
aggregati ng4l58y of 60+ per share| 60K per share| Regulation® ) . For details in relad
Lakhs aggregatin|faggregat i ng]| Qualified Institutional Buyers, Nemstitutional Investors and Reta
852.60Lakhs 5,010.60Lakhs I ndi vi dual Offer8tecureéo r ppge323 e e 1l

DETAILS OF OFFER FOR SALE

Name of Selling Type Number Of Shares Offered/ A mo u n| Weightage Average Cosbf Acquisition Per Equity Shares
Shareholder In Lakhs) (In )
Mr..Alok Gupta Promoter 6,09,000Sharesaggregatindo  426.30 2.80
lakhs
Mr. Mohit Airen Promoter 6,09,000Sharemggr egating 2.78
lakhs

* As certified by Bagaria & Co, LLP Cand MishraRajiv Kamal & Associate€hartered Accountants by way of their certificate ddtetiruary 20, 2025

RISKS IN RELATION TO THE FIRST ISSUE
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity $hares@fmompany . The f ace val
The Floor Price, the Cap Price and the Issue Price, (as determined Bpropany in consultation with the Book Running Lead Manager, in accordance with the SEBI
Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building fededss,Basis for Issue Pricé  page89, should
not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assueagivercaedarding an active and/or sustained trading in
Equity Shares of our Company, or regarding the price at whizEguity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in this Issue unless they caalagftird tisk of losing thei
entire investment. Investors are advised to read the risk faci@iilly before taking an investment decision in this Issue. For taking an investment decision, investors mus
their own examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue haveecotireends or approved by the Securities al
Exchange Bo&EBW®H )agf nlomdideo e(si SEBI guarant ee t thisPraspectusSpecifiattentiondh H e q U B ¢ g s b b Rigk Raetsrg
on page25.

OUR COMPANYO6S ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirtiis Braspectusontains all information with regard to our Company and the Is
which is material in the context of the Issue, that the information contairtbs Prospectuss true and correct in all material aspects and is not misleading in any material r¢
that the opinions and intentions expressed herein are honestly held and that there ardawisttier omission of which maktss Prospectuss a whole or any of such informatiq
or the expression of any such opinions or intentions, misleading in any material respbet, thePromoter Selling Shareholder accepts responsibility for and confirms the state|
made in thifProspectus to the extent of information specifically pertaining to them and their portion of the Offered Shares, andeagsunsiédlity that such statements are true
correct in all material respects and are not misleading in any material respect

LISTING
The Equity Shares, once offered through the Red Herring Prospectikis Prospegsare proposed to be listed on the Emerge Platform of National Stock Exchange of India |
(NSE EMERGE) . Our companygi pheoraperoedl ifnom the NSE Emerge for usi ngpursuansto

letter datedJanuary28, 2025 For the purpose of the offer, the designated stock exchange shall bé& NSy of thisProspectus shall be filed with the R@Caccordance with
Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available forfinspéatialate ofhe Red Herring Prospectus until th|

Bi d/ Of fer Closing Date, see fAMateriaB8/72Contracts and Documents for Inspecti
BOOK RUNNING LEAD MANAGER
Name and logoof Book Running Lead Manager Contact Person Email and Telephone

Telephone:+91 22 4225 4800
Email: mbd@arihantcapital.com

Arl ha n' CG plfﬂ I Amol Kshirsagar/Satish Kumar Padmanabhan
Generating Wealth

Arihant Capital Markets Limited

REGISTRAR TO THE OFFER
Name and Iogo of Registrar Contact Person Email and Telephone
Tel No.: 0114045019397

B leniw Email: ipo@skylinerta.com
Skylme

incial vices Pvi Lid.
Skyline Financial Services Private Limited

BID/ISSUE PERIOD

ANCHOR INVESTOR BID/ISSUE PERIOD : BID/ISSUE OPENED ON : BID/ISSUE CLOSED ON :
THURSDAY, FEBRUARY 27, 2025 FRIDAY , FEBRUARY 28, 2025 TUESDAY, MARCH 4, 2025*

|

* Our Companyand promoter selling shareholdenay in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in accordance with the SEBI

ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/lssue Opening Date.

**QOur Company and Promoter Selling Shareholder may in consultation with the BRLM, consider closing the Bid/Issue Peligsldoe @/orking Day prior to the Bid/Issukhe UPI

mandate end time and date shall be at 5:00 p.m. on Bid/Issue Closing Day.
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BALAJI PHOSPHATES LIMITED
Our company was originally incorporated as Balaji Phosphates Private Limited on April 4, 1996, pursuant to Certificatepofdtion issued by the Registrar of Companies, Kanpur,
under the provisions of the Companies Act, 1956. Following a SpecialResglassed at an Extraordinary General Meeting (EGM) on September 7, 2023, the company was converted
from a private limited company to a public limited company. Concurrently, the company's name was changed to "Balaji Bhasyiteaté Upon this convsion, a new Certificate of
Incorporation was issued by the Registrar of Companies, Gwalior, dated September 18, 2023, with Corporate Identificagio(CNUNi24123MP1996PLC067394. For further details
regarding the name change and the registered offitche company, please refer to the section titled "History and Certain Corporate Matters" starting dibfage

Registeredand Corporate Office: 305 Utsav Avenue, 3rd Floor, 12/5 Ushaganj Jaora Compdnthale G.P.O.Indore (Madhya Pradest35200.
Contact PersonDeepika Singh, Company Secretary & Compliance Offitel: +919827090267.
E-mail: infous@balajiphosphates.coiVebsite: www.balajiphosphates.cam
OUR PROMOTERS: MR ALOK GUPTA AND MR. MOHIT AIREN

INITIAL PUBLI C OFFER OF UPTO71,58,000 EQUI TY SHARES OF FACEEANGHUEABOEUI TMOSHARESO) OF BALAJ
(ATHE COMPANYO OR THE fl SSUERO) FOR ERASEHQUATT YA SHRAREE (ORHE AOFFER PRI CEO) , 60k
PER EQUITY SHARE), AGGREMG®6DU AIGHUPTOTHE OFFERO) OF FRESM®RAER ION GP TO 59,40000 EQUITY SHARES
AGGREGATI NG WBBIARHS( THE AFRESH | SSUEO0) ( fi DFFER HOR SALE OF UPAN I2,108EQUITY SHARES BY MR. ALOK
GUPTA AND MR. MOHI T AI REN (ASELLI NG SHAREBRIMEARKHS A GCORFEEMRT | INGHE OBBER ENCHUDES A
RESERVATION OF 3,58,000EQUI TY SHARES OF FACE-BWACH,E AF ANOOFFER 70P RERCEQUIDF SHARE FOR CASH,
AGGREGATI| N&50BOLAKHS(AiTHE MARKET MAKER RESERVATTHENFAER EEES WARKET MAKER RESERVATION PORTION
I.E. OFFER OF 68,00,00EQUI TY SHARES OF FACE VALUE OF 10 EAGIREROEQUASHN ASHARERRIAGERBE
LAKHS IS HERE I N AFTER REFERRED TO AS THE ANET OFFERO. THE OBORER ANDN2B60 VoH
RESPECTIVELY OF THE POST OFFER PAID UP EQUITY SHARE CAPITAL OF THE COMPANY. FOR FURTHER DETAILS, PLEASE REFER TO CHAPTER
TITLED "TERMS OF THE OFFER" BEGINNING ON PAGE NO 3110F THIS PROSPECTUS
*SUBJECT TO FINALISATION OF BASIS OF ALLOTMENT

THE PRICE BAND AND THE MINIMU M BID LOT WILL BE DECIDED BY OUR COMPANY AND SELLING SHAREHOLDER IN CONSULTATION WITH THE
BRLM AND WILL BE ADVERTISED IN  ALL EDITION S OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) ;
ALL EDITION OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, AND INDORE EDITION OF INDORE SAMACHAR , A
REGIONAL NEWSPAPER HINDI BEING THE REGIONAL LANGUAGE OF INDORE WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO
WORKING DAYS PRIOR TO THE BID/ISSUE OPENING DATE AND SHALL BE MAD E AVAILABLE TO THE EMERGE PLATFORM OF NATIONAL STOCK
EXCHANGE OF | NDI A LI MITED (ANSE EMERGEO) FOR THE PURRNGSERDANEE WIPH TBIE SHCHRETIES N
AND EXCHANGE BOARD OF | NDIA (I SSUE OF CAPITAL AND DI SCLOSURE REQUI REMENTS
REGULATI ONSOo0)
In case of any revision to the Price Band, the Bid/ Issue Period will be extended by at least three additional Workitey Buagts r@vision in the Price Band, subject to the Bid/ IS
Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Compamnsaiation with the BRLM, for reasons to be record
in writing, extend the Bid / Issue Period for a minimum of three WorkingsPsubject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price Bg
the revised Bid/ Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, laypsélimgotice, and alsgybndicating the change on th
website of the BRLM and at the terminals of the Syndicate Member(s) and by intimation to the Designated Intermediai@panddhBank, as applicable.
This is an Issue in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as d&®€mRI&) fead with Regulation 229 of the SEBI ICDR Regulations an
compliance with Regulation 253 of the SEBI ICDR Regulations wherein not mord@aof the Issue shall be available for allocation on a proportionate basis to Qualified Instit
Buyers (fAiQl Bs and such portion, the AQI B Portiono), emaerSelingSharkder, inicansulfation \wita thg
BRL M, may allocate up to 60% of the QIB Portion to A nrhrdobthe Ahchor levestooRodion shall ba restny
for the domestic Mutual Funds, subject tdidi@ids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordaneeS&Bh
ICDR Regulations. In the event of unegrbscription or nofllocation in the Anchor Investor Portion, the balance Equigr&hshall be added to the QIB Portion (other than
Anchor I nvestor Portion) (the fANet QI B Portionodo). Frtiomate basis tp Mubugb Funds ortlyhaed ti@ reBhairéle
the QIB Portion sall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valithBidscke&/ed at or above the Issue Pri
However, if the aggregate demand from Mutual Funds is less than 5.00% of the QIB Retibalance Equity Shares available for allocation in the Mutual Fund Portion
added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not leS§%hari the Net Issue shall be available for allocation on a proportionate basis-to|
Institutional Investors and not less th& of the Net Issue shall be available for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulbj@ridp
valid Bids being received from them at or above the Issue Price. All Bidders (other than Anchor Investors), aréxreauii@date in the Issue by mandatorily utilizing the Applicati
Supported by Blocked Amount (AASBAO?O) process by provi dndriJgl IDdie caseiofl Ul Balders (ab @efing
hereinafter),iovhi ch the corresponding Bid Amounts wil/l be bl ocked b yunderihe URB Bdclianistheas tf
case may be, to the extent of respective Bid Amounts. Anchor Investors are not permittedipaigairiithe Offer through the ASBA processor under the UPI Mechanism, as th
may be, to the extent of respective Bid An328ofthisBrospeetosr det ails, see fAlssue P
RISKS IN RELATION TO THE FIRST ISSUE
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity $Sin@@espbay. The face valuebfh e equi ty
each. The Floor Price, the Issue Price or the Price Band as (determined by our Company in consultation with the BRIrNgrineaadth the SEBI ICDR Regulations and on
basis of the assessment of market demand forthe Ejilita r es by way of t he Bo ok BaisforllssueRriced Po o 38 astoeld natde takénaatb
indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be givennmeagigingraustained trading in the Equity Shares of
Company, or regarding the price at which Bwpiity Shares will be traded after listing.
GENERAL RISKS
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Issue unless they cdakaffbrel tisk of losing thei
investment. Investors are advised to read the risk factors careéfitiye taking an investment decision in the Issue. For taking an investment decision, investors must rely on
examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue have not beededcomppaved by the Securities and Exchange Bo
of | BEBI0A) ,(finor does SEBI guarant ee t hhisPraspectusr Sy corf iad @adu @ay i onRisklFactord @p i @y & g
OUR COMPANY®S ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirtinis Braispectugontains all information with regard to our Company and the Is
which is material in the context of the Issue, that the information contairtei rospectuss true and correct in all material aspects and is not misleading in any material r¢
that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omissioaldstfigdArospectusis a whole or any of such informatig
or the expression of any such opinions or intentions misleading in any material reapbet.the Promoter Selling Shareholders accepts responsibility for and confirms the statg
made in thiProspectus to the extent of information specifically pertaining to them and their portion of the Offered Shares, andeagsunsiédity that such statements are true
correct in all material respects and are not misleading in any material respect

LISTING
The Equity Shares of our Company offered throtigtRed Herring Prospect@shd this Prospectume proposed to be listed on the EMERGE Platform of National Stock Exchar|
India Limited (ANSE EMERGEO), in terms of the Chapter ur&ompanyhasreceivBdaB appréval Bt2Rly

28January 202 r om Nati onal Stock Exchange of India (ANSEOo0) f or heEMEBGE PlattormmiNat®nal Stoc
Exchange of India Limited (ANSE EMEIRBGIEBXchangd da Indikimied ( NpSuE spatl beehe Ddsignatadi Stock Exclsangeopy oN
this Prospectus shall be filed with the Ra@Caccordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and doclahénfera
inspection from the date dieRed Herring Prospectus wuntil the Bid/ Offer Closing@g72Date, see #
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BOOK RUNNING LEAD MANAGER REGISTRAR TO THE OFFER
By,
Arihant Capital S.F{'}rhne
Generating Wealth S— = e
Arihant Capital Markets Limited SKYLINE FINANCIAL SERVICES PRIVATE LIMITED
1011 Building No. 10, Solitaire Corporate Park, Guru Hargovindji Road, Chakala, An| ~ D-153 A, 1st Floor Okhla Industrial Area, Phasel New Delhi - 110020, Delhi, India
(East), Mumbai 400 093 Lel No-: 0134045019397
TE|ePhone:+91',22'4225,4800 Investlor Grievance Enhwai: rievances@skylinerta.com
Email: mbd@arihantcapital.com Website: www.skylinerta.com
Website: www.arihantcapital.com Contact Person: AnujRana
Investor Grievance E-Mail : balajiipo@arihantcapital.com SEBI Registration No.: INR000003241

Contact Person:Amol Kshirsagar /Satish Kumar Padmanabhan
SEBI Registration Number: INM000011070

BID/ISSUE PROGRAMME

ANCHOR INVESTOR BID/ISSUE PERIOD 27" February 2025
BID/ISSUE OPENED ON 28" February 2025~
BID/ISSUE CLOSED ON 04" March 2023

* Our Companyand promoter selling shareholderay, in consultation with the BRLM, consider participation by Anchor Investors in accordance with the SEBI ICDR Redihations.
Anchor Investor Bidding Date shall be one Working Day prightoBid/IssueOpening Date.

** Our Companyand promoter selling shareholderay, in consltation with the BRLM, consider closing the Bis#uePeriod for QIBs one Working Day prior to the BldsueClosing
Date in accordance with the SEBI ICDR Regulation.

AUPI mandate end time and date shall be at 5:00 p.m. on thésBig#Closing Date.
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CHAPTER -1 - GENERAL
DEFINITION AND ABBREVIATIONS

Unless the context otherwise indicates or implies or unless otherwise specified, the following terms and abbreviatioas have
following meanings irthis Prospectusand references to any statute or rules or guidelines or regulations or circulars or naotifications
or policies will include any amendments, clarifications, modifications, replacementgmactments notified thereto, from time to
time.

The words and expressions used but not definddsProspectusvill (to the extent applicable) have the same meaning as assigned
to such terms under the Companies Act 2013, the Secdieasitie
Contracts (Regulation) Acnti,esd9A6t (the9&® SCtRM® ) ¢Dae hes iDie@rois
made thereunder

Notwithstanding the foregoing, terms used in the settiont Magn dProvision Of Articles Of Association, Staf@ment dPossible
Tax Benefit§ , Industry Overview , Keyfindustry Regulations and Policies RedfliatedFinancial Statemerit , Outétanding
Litigation and Material Developmenis, Basisfor Offer Priced  a Gaverniinent and Other key Approvalseginning on pages
357,98,101142 185 287, 89and293 and respectively, ithis Prospectuswill have the meaning ascribed to such terms in these
respective section.

GENERAL TERMS AND COMPANY RELATED TERMS

Term Description

Unless the context otherwise indicates or impfieB a | aj i P h o s p forenerlg
Company, We, Us, Our, Issuq known as BalajPhosphates Private Limited, a Public Limited Company incorporated ung
Balaji Phosphates Limited provision of Companies Act, 1956 and having its Registered Office at 305 Utsav Aver
Floor, 12/5 UshagarporaCompound|ndore G.P.QIndore(MadhyaPradesh-452001
Promoter(s) / Core Promoter(] Mr. Alok Gupta and Mr. Mohit Airen

Promoter Group Such persons, entities and companies constitutingPrmumoter group pursuant to Regulati
2(1) (pp) of SEBI ICDR Regulations as disclosed in ¢haptertitted f Our Pr o n
Pr omot e rbedghningwmppagk??of this Prospectus

As on the date athis Prospectusthe subsidigr of our Companyis Jyoti Weighing System
Pvt. Ltd.
fiyoud, HAyour 0| Prospective Investors in thidffer

Subsidiay

COMPANY RELATED TERMS

Term Description

AOA / Articles / Articles of| The Articles of Association of &8aji Phosphatekimited, as amended from time to time
Association
Auditors / Statutory Auditors| The current Joint StatutoryAuditor of our Company, bein@//S Mishra Rajiv Kamal &
Peer Review Auditof Joint| Associates Chartered Accountants (FRR067520 having Peer Review Number : 0186

Statutory Auditor andBagaria& Co. LLP (FRN: 113447W/WL00019)havingPeer Review Numbefl14670

Audit Committee The Audit Committee of our Board, as described in ¢haptertitled iOur Managemend
beginning orpagel54 of this Prospectus

Addendum The addendum dated Janu@i;, 205 to the Draft Red Herring Prospectus

Board / Board of Directors | The Board of Directors of our Company, including all duly constituted from time to

Our Board including any Committees thereof as the context may refer tocliaptertitled AOur
Ma n a g e reginring ompagel54 of this Prospectus

Banker to our Company Axis BankLimited and Yes Bank Limited

BID Lot 2,000Equity Shares and in multiples fO00Equity Shares thereafter

Chief Financial Officer/ CFO | The Chief Financial Officer of our Company, beig. Ravindra Kumar Chourishi
Company  Secretary  ar The Company Secretary and Compliance Officer of our Company, bEingeepika Singh
Compliance Officer

Corporate Identificatiof U24123MP1996PLC067394

Number (CIN)

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

DIN Director Identification Number

Director(s) Director(s) on the Board of Balaji Phosphates Limited as appointed from time tatitass

otherwise specified




Term Description

Equity Shares/Shares Equity Shares of our Co nepch,duly phicup, unegs otheavwd
specified in the context thereof

Equity Shareholders Persons /entities holding Equi8hares of our Company

Shareholders

Group Companies

Companies (other than our Promoters and subsidiaries) with which there were Relate
Transactions as disclosed in the Restated Financial Statements as covered under the

accounting standards and also other companies as considered mateuiaCloynpany, and ¢
disclosed in the chapter titleiOur Group Companied beginning onpage nd82 of this
Prospectus

Independent Director

Independent directors on the Board, and eligible to be appointad eslependerdirector
under the provisions of Companies Act and SEBI Listing Regulations. For details
Independent Directors, please refer to the chapter fieot Managemend beginning on pag
154 of this Prospectus

ISIN International Securities ldentification Number is INEOPQ601019
Key Management Personn Key Management Personnel of our Company in terms of Regulation 2(1)(bb) of the
IKMP (ICDR) Regulations and Section 2(51) of the Companies Act, 2013. For details, please

the chapter titledOur Managemend beginning on pagé54 of this Prospectus

Managing Director

Managing Director of our Company, Mr. Mohit Airen. For details, please refer to the ¢
titled AOuUr Managemend beginning on pag&54 of this Prospectus

Market maker

The Market Maker of our Company beiNdNM Securities Privatéimited

Materiality Policy

The policy adopted by our Board daly 02,2024or identification of group companies of 0
Company, outstanding litigation and outstanding dues to creditors in respect of our Co
pursuant to the disclosure requirements under the SEBI (ICDR) Regulations

MoA [/ Memorandum
Association

ol

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

Nomination & Remuneratio
Committee

The Nomination and Remuneration Committee of our Board described in the chapte
fiOur Managemend beginning on pag&54 of this Prospectus

NRIs / NonrResident Indian

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

Net Offer/ Issue

The Issue (excluding the Market Maker Reservation Portion of 3,58,000 Equity Shar
68, 00,000 Equity Shar es o-tipofoarcCempangfbreash a
pricé&0pér Equity Shar d768lgkhy egating up t

Person or Persons

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

Promoter Group

Such individuals and entities which constitute the promoter group of our Company purs
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details regarding prg
group of our company, pl ease rebent &0
beginning from pageo. 177 of this Prospectus

Registered Office

Registered Office of the Company is presently situated at 305 Utsav Avenue, 3rd Flo
Ushaganj Jaora Compouriddore G.P.QIndore (Madhya Pradesh$#52001

Registrar of Companies / RC
/ RoC

Registrar of Companies, Gwalior

Restated Financial Statement

The Restated Financial Statements of the Company comprising the Restated State
Assets and Liabilities for theeriod ended August 31, 2034d Financial Years ended Mar
31, 2024, March 31, 2023 and March 31, 2022, the restated statement of profit a
(including other comprehensive income), the Restated Statement Of Cash Flows
Restated Statement of Changes In Equity for stub peroed for August 31, 2024 and {
Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022 and the Sig
Accounting Policies and other explanatory information prepared in terms of the Sectio
Pat | of Chapter Il of the Companies Act, 2013, SEBI ICDR Regulations and the Gui
Note on Reports in Company Prospectuses (Revised) issued by the Institute of C
Accountants of India, as amended disclosed in the chapter fifRegbtated Financia
Statement§ beginning on pag#85 of this Prospectus

Shareholders/ Members

Holders of Equity Shares of our Company from time to time.

Stakehol der so
Committee

The Stakeholders Relationship Committee of the Board of Directors constituted
Companybés Stakeholdersé Relationship C

Companies Act, 2013 read with the Companies (Meetings of Board and its Powess PRL




Term

Description

and described in the chapter titléur Managemend beginning on pagel54 of this
Prospectus

Wholetime Director

Wholetime director(s) of our Company

OFFER RELATED TERMS

Term

Description

Abridged Prospectus

Abridged Prospectus to be issued under SEBI ICDR Regulations and appended
Application Forms

Acknowledgement Slip

The acknowledgement slips or document issued by the Designated IntermediBigderas
proof of having accepted the Application Form

Allot / Allotment / Allotted /
Allotment of Equity Shares

Unless the context otherwise requires, allotment of the Equity Shares pursuar®ftettod
Equity Shares to the succesdBididers.

Allottee(s)

A successfuBidderto whom the Equity Shares are being allotted

Allotment Advice

Note or advice or intimation @llotment sent to each successful Bidder whelieen olis to
beallotted the Equity Shares after approval of the Basis of Allotment by the Designated
Exchange.

Allotment Date

Date on which thellotment is made

Anchor Investor Allocation

Price

The price at which Equity Shares will be allocated to the Anchor Investors in termsRedh
Herring Prospectuand the Prospectus, which will be decided by our Company and S
Shareholder in consultation with tBeok Running Leadlanager during the Anchor Investg
Application/Offer Period.

Anchor InvestoiOffer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms (¢
Red Herring Prospectus and the Prospectus, which price will be equal to or higher t
Offer Price but not higher than the Cap Price. The Anchor Invéxter Price will be decided
by our Company and Selling Shareholder, in consultation witBRieVI.

Anchor Investor Portion

Up to 60% of the QIB Portion whicimay be allocated by our Company and the Prom
Selling Shareholder in consultation with the BRLM, to Anchor Investors on a discreti
basis, in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, s
to valid Bids being received from domestic Mutual Funds at or above the Anchor In
Allocation Price

Anchor Investor Payn Date

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

Applicant

Any prospective investor who makes an application for Equity Shares of our Company in
of theRed Herring Prospectus. All the applicants should make application through ASBA

Application Amount

The amount at which the Bidder makes an application for Equity Shares of our Comp
terms of tle Red Herring Prospectus.

Application  Supported by An application, whether physical or electronic, used by Bidders to make an applicatic

Blocked Amount/ ASBA authorize an SCSB to block the application Amount in the ASBA Account.

ASBA Account A bank account maintained with an SCSB and specified in the ASBA Form submitt
Bidder for blocking the application Amount mentioned in the ASBA Form.

ASBA Bidder Any prospective investor who makes an application pursuant to the terms of the Pro
and the Application Form including through UPI mode (as applicable)

ASBA Form An application form, whether physical or electronic, ubgdASBA Bidder which will be

considered as the application for Allotment in terms ofRled Herring Prospectwnd the
Prospectus

Bankers to the Company

Axis Bank Limited and Yes Bank Limited

Banker to the Offer / Refung
Banker / Public IssuBank

Collectively, Escrow Collection Bank, Public Issue Bank, Sponsor Bank and Refund Ba
the case may be. In this case, beigs BankLimited

Bankers to the Offer
Agreement

Banker to the Offer Agreement enteredFegbruary 20, 202amongst our Company, Boog
Running Lead Manager, the Registrar to the Offer and Banker to the Offer / Sponsor B
collection of the Application Amount on the terms and conditions thereof

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under the
described in the chapter titl&dOf f e r P begionangl ampage3?8 of this Prospectus

Bid

An indication to make an offer during the Bid/ Offer Period by a Bidder (other than an A
Investor) pursuant to submission of the ASBA Form, or during the Anchor Investor Bid/

3



Term

Description

Period by an Anchor Investor, pursuant to submission of the Anchor Investor Appli
Form, to subscribe to or purchase the Equity Shares at a price within the Price Band, in
all revisions and modifications thereto as permitted under the SEBI R¥gRlations and ir
terms of the Red Herring Prospectus an
shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and in the
of Retall Individual Bidders Bidding at Cut Off Price, the Cap Price multiplied by the nu
of Equity Shares Bid for by such Retail Individual Bidder and meatioim the Bid cum
Application Form and payable by the Retail Individual Bidder or blocked in the ASBA Acd
upon submission of the Bid in the Issue

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

2,000Equity Shares and in multiples f000Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after whi
Syndicate, the Designated Branches and the Registered Brokers shall not accept tl
which shall be notified in all editions of the English national newspipancial Expressall

editions of Hindi national newspap#ansattandindoreEdition of Regional newspapgrdore

Samachanvhere the registered office of the company is situated, each with wide circul
and in case of any revision, the extended Bifer closing Date also to be notified on t
website and terminals of the Syndicate,
ICDR Regulations.

Bid/ Offer Period

Except in relation to any Bids received from the Anchor Investors, the period between tf
Offer Opening Date and the Bid/ Offer Closing Date or the QIB Bid/ Offer Closing Dat
the case may be, inclusive of both days, during which Bidders cantghlkemBids, including
any revisions thereof. Provided however that the Bidding/ Offer Period shall be kept of
a minimum of three Working Days for all categories of Bidders.

Bidder/ Applicant

Any prospective investor who makes a bid pursuant to the terms of the Red Herring Pro
and theBid-Cum-Application Form and unless otherwise stated or implied, which include
ASBA Bidder and an Anchor Investor

Bidding

The process of making a Bid.

Bidding/ Collection Centers

Centers at which the Designated intermediaries shall accept the ASBA Forms, i.e. Des
SCSB Branches for SCSBs, specified locations for syndicates, broker centers for reg
brokers, designated RTA Locations for RTAs and designated CDP locaiioGBPs.

Book Building Process/ Bool
Building Method

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

Book Running Lead Managel
BRLM

The Book Running Lead Manager to the Offer namely, Arihant Capital Markets Limited

Brokers Centers

Broker centers notified by the Stock Exchanges, where the Bidders can subhpiplication
Forms to a Registered Broker. The details of such broker centers, along with the na
contact details of the Registered Brokers, are available on the website of the NSE Lim
the following
linkhttps://www.nseindia.com/invest/contentidration_reports/report 1¢ 2018 1 9.htm

Business Day

Any day on which commercial banks are open for the business

CAN /Confirmation
Allocation Note

of

A note or advice or intimation sent to Investors, who have been allotted the Equity Share
approval of Basis of Allotment by the Designated Stock Exchange

Cap Price The higher end of the price band above which the Offer Price and the Anchor Investo
Price will not be finalized and above which no Bids will be accepted. The Cap Price sh
be more than 120% of the Floor Price, provided that the Cap Price shall be at least 105
Floor Price.

Client ID Client Identification Number of the Beneficiary Account

Collection Centers

Broker Centers notified biNational Stock Exchangef India Limited where Bidders car
submit the Application Forms to a Registered Broker. The details of such Broker Centerg
with the names and contact details of the Registered Brokers, are available on the we
thewww.nseindia.com

Collecting
Participant or CDP

Depository|

A depository participant as defined under the Depositories Act, 1996, registered with SE
who is eligible to procure Application Forms at the Designated CDP Locations in ter
circular no. GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issuSEBY

Controlling Branches|
Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the Off
the Stock Exchange

Cutoff Price

The Offer Price, as finalized by our Company and Selling Shareholder, in consultatio
the Book Running Lead Manager which shall be any price within the Price Band. Only
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Term

Description

Individual BiddersBidding in the Retail Portion, are entitled to Application at the@tiPrice.
QIBs (including Anchor Investors) and Ndmstitutional Bidders are not entitled to
Application at the Cubff Price

Demographic Details

The demographic details of the Bidder such as their address, PAN, occupatioactaunkt
details and UPI ID (as applicable)

Depositories

National Securities Depositories Limited (NSDL) and Central Depository Services Li
(CDSL) or any other Depositories registered with SEBI under the Securities and EXxd
Board of India (Depositories and Participants) Regulations, 1996, as amenaetinfio to
time

Depository Participant/DP

A depository participant registered with SEBI under the Depositories Act

Designated CDP Locations

Such locations of the CDPs where Applicants can submit the ASBA Forms and in case
only ASBA Forms with UPI. The details of such Designated CDP Locations, along with 1]
and contact details of the Collecting Depository Participants eligible tepa&idCum:
Application Forms are available on the website of the SEo@hangevww.nseindia.com

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the ASBA Ac
as the case may be, to the Public Offer Account or the Refund Account, as appropriate,
of the Red Herring Prospectasid this Prospectudollowing which the Board may Allot
Equity Shares to successful Bidders in the Offer

Designated Intermediaries

The members of the Syndicasbsyndicate/agents, SCSBs, Registered Brokers, CDP4
RTAs, who are categorized to collect Application Forms from the Bidder, in relation t
Offer

Designated Market Maker

NNM Securities Private Limiteavill act as the Market Maker and has agreed to receiv
deliver the specified securities in the market making process for a period of three yea
the date of listing of our Equity Shares or for a period as may be notified by amendnm
SEBI ICDRRegulations

Designated RTA Locations

Such locations of the RTAs where Bidder can submiBidecum Application Formg RTAs.

The details of such Designated RTA Locations, along with the names and contact detail
RTAs are available on the website of Stock Exchangaiev.nseindia.conand the website
of RTA, www.skylinerta.com

Designated SCSB Branches

Such Branches of the SCSBs which shall collect the ASBA Forms used by the Bidder,
of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid=

DP ID

Depository Participantodés |l dentity Numbe

Designated Stock Exchange

SME Platform of National Stock Exchange (NSE EMERGE)

Draft Red Herring Prospectus

The Draft Red Herring Prospectus dated"38eptember, 202#lled with NSEin accordance
with the SEBI ICDR Regulations

Electronic Transfer of Funds

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

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an Offer or invitg
under the Offer and in relation to whom the ASBA Form andRibe Herring Prospectus wi
constitute an invitation to subscribe to or to purchase the Equity Shares and who have
dematerialized accounts with SEBI registered qualified depository participants

Eligible QFIs

Qualified Foreign Investors from such jurisdictions outside India where it is not unlawi
make an offer or invitation to participate in the Offer and in relation to whom the Red Hz
Prospectus constitutes an invitation to subscribe to Equity Skauesl thereby, and who ha
opened dematerialized accounts with SEBI registered qualified depository participants,
deemed as FPIs under SEBI FPI Regulations

SME Exchange [/ Stocl
Exchange / NSE/EMERGE

The Emerge Platform of National Stock Exchange of India Limited, approved by SEBI
EMEREGE Exchange for listing of equity shares offered under Chapter IX of the SEBI (|
Regulations

Escrow Account(s)

Account opened with the Escrow Collection Bank(s) and in whose favour the Investo
transfer money through direct credit/NEFT/RTGS/NACH in respect of the Bidder Amou

Escrow Agreement

Agreement date&ebruary 20, 2028ntered among our Company, the Registrar to the Is
the Escrow Collection Bank(s), Refund Bank(s) and the Book Running Lead Manager
collection of Application Amounts and where applicable, for remitting refunds, on the 1
and conditions therdéo

Escrow Collection Bank(s)

Banks which are clearing members and registered with SEBI as bankers to an Offer a
whom the Escrow Accounts will be opened, in this case behigyBankLimited

Fll/  Foreign Institutional

Investors

Foreign Institutional Investor as defined under SEBI (Foreign Institutional Inves
Regulations, 1995, as amended) registered with SEBI under applicable laws in India



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

Term Description

First Bidder Bidder whose name appears first in the Application Form in case of a joint applicatior|
and whose name shall alappear as the first holder of the beneficiary account held in
names or in any revisions thereof

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above which th
Price and the Anchor Investor Issue Price will be finalised and below which no Bids w
accepted

Fresh Issue The Fresh Issue of up&®,40,00CEquity shares having face value of0 eachaggregating to

4,158 Lakhgy our company.

Foreign Portfolio Investor |
FPIs

ForeignPortfolio Investor as defined under SEBI FPI Regulations

General Corporate Purpose

Include such identified purposes for which no specific amount is allocated or any amg
specified towards general corporate purpose or any such purpose by whatever name ¢
the offer document. Provided that any Offer related expenses shall not be considered ¢
of general corporate purpose merely because no specific amourgdrasallmcated for suc
expenses in the offer document

General Information

Document/ GID

The General Information Document for investing in public Offers prepared and issy
accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
notified by SEBI, suitably modified and included in the chapter tifie@f f e r Pr
beginning on pagd28 of this Prospectus

Gross Proceeds

Gross proceeds of the Fresh Issue that will be available to our Company.

Listing Agreement

The Listing Agreement to be signed between our Company and NSE.

KPI

Key Performance Indicator

Mandate Request

Mandate Request means a request initiatetherRIl by sponsor bank to authorize blocki
of funds equivalent to the application amount and subsequent debit to funds in case of a

Market Making Agreement

The Market Making Agreement datéekbruary 19, 202between our Company, the Boc
Running Lead Manager and Market Maker

Market Maker Reservatioll The reserved portion &58,000Equi t y Shar es o-feach fally gaidup fot

Portion cash at H/-peari ckeqwift y S h a2b@60lzakhgfor¢hg Market Mgke
in this Offer

MSME Micro Small and Medium Enterprises

Mutual Fund(s)

Mutual fund(s) registered with SEBI pursuant to SEBI (Mutual Funds) Regulations, 19
amended from time to time

NSE

National Stock Exchange of India Limited

Offer

Initial public offer of up to71,58,000Equi t y Shar es f o070k perd&guity
Share (includi ng60fap esrh aergeu iptrye nsi huarlr,04d).60Lakhsy
The Offer comprises of a Fresh Issue of up3g10,00CEqui t y Shar e s4,188
Lakhs and an Offer for Sale of up1@,18,000Equi t y Sh ar e s8526plgpkhe
by Balaji Phosphates Limited

Net Proceeds

The OfferProceedsess the offer related expenses. For further details regarding the use

Net Proceeds and tOhjectsofthé adféer b r g e n s €78 g this
Prospectus.
Non-Institutional Bidders| All Bidders (including Eligible NRIs), who are not QIBs or Retail Individual Bidders and
/NorInstitutional Investor //have applied for Equity Shares for an &

NIB/ NIl

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible NRIs, E
QFls, Flis registered with SEBI and FVClIs registered with SEBI

Offer Agreement

The agreement dat&keptember 19, 20Z#tween our Company, and the Book Running L
Manager, pursuant to which certain arrangements are agreed to in relation to the Offer

Offer Closing Date

The date on which the Offer closes for subscription

Offer Opening Date

The date on which the Offer opens fubscription

Offer |/ Offer Size / Public

Offer / IPO the Company f or70/paesrh eagtu iat yp rsihcaer eo f( i nGOA
per equity share) (i Of50e0r60laghs comgrising a Beghgissu
of upto59,40,00e qui ty shares oéadhceaggyrndé¢ ¢ &E8lakisy
by our Company (AFresh | si12,18000¢quita shares Offfaice
val ue -efach B@/lgr e 60Ol rak hisp btyo t he Sel | in
Sal ed)

Initial Public Offer of71,58,00e qui ty shar es eoeachac(ef evgaui

Offer Period

The period between the Offer Opening Date and the Offer Closing Date (inclusive of su
and the Offer Opening Date) during which prospective Bidders can submit their Appli¢
Forms, inclusive of any revision thereof. Provided however that thecafiphis shall be kep
open for a minimum of three (3) Working Days for all categories of Bidders. Our Corm
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Term

Description

and Selling Shareholder, in consultation with the Book Running Lead Manager, may de
close applications by QIBs one (1) day prior to the Offer Closing Date which shall al
notified in an advertisement in same newspapers in which the Offer OpBaiiegwas
published

Offer Price

70/ per Equity Share, being the final price within the Price Band at which the Equity S
will be Allotted to successful Bidders other than Anchor Investors. Equity Shares w
Allotted to Anchor Investors* at the Anchor Investor Offer Price in ternth®Red Herring
Prospectus. The Offer Price will be decided by our Company and Selling Sharehol
consultation with the Book Running Lead Manager
*The Company may, in consultation with the Book Running Lead Manager, consi
participation by Anchor Investors in accordance with the SEBI ICDR regulations

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the pro
the Offer for Sale which shall be available to the Promoter Selling Shareholder

Offered Shares

Upto12,1800Equi ty Shares of Face Val u362.60LakBs
being offered by the selling shareholders in the offer for sale.

Overseas
OoCB

Corporate  Body

A company, partnership, society or otlwerporate body owned directly or indirectly to t
extent of at least 60% by NRIs, including overseas trusts in which not less than 6
beneficial interest is irrevocably held by NRIs directly or indirectly as defined unde
Foreign Exchange ManagenigDeposit) Regulations, 2000, as amended from time to t
OCBs are not allowed to invest in this Offer

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorporated organiz
body corporate, corporation, company, partnership firm, limited liability partnership firm,
venture, or trust or any other entity or organization validiystituted and/or incorporated i
the jurisdiction in which it exists and operates, as the context may require

Price Band

Price Band of a mini M andte mazimum(pfce @CaprPrice)t

70/ and includes revisions thereof. The Price Band will be decided by our Compe
consultation with the BRLM and advertised in two national da#dyspapers (one each
English and in Hindi) with wide circulation and one daily regional newspaper with
circulation at least two working days prior to the Bid/ Issue Opening Date.

Prospectus

The Prospectus, to be filed with the RoC containing, inter alia, the Offer opening and C
date and other information

Public Offer Account

Account opened with the Banker to the Offer to receive monies from the SCSBs from th
account of the ASBA bidder, on the Designated Date

QIBs or Qualifiedinstitutional
Buyers

Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of SEBI ICDR Regul

QIB Portion

The portion of the Offer being not more tha@o of the Offer 0120,40,000Equity Shares,
available for allocation to QIBs (including Anchor Investors*) on a proportionate bas
which allocation to Anchor Investors shall be on a discretionary basis, as determined
Company and Selling Shareholder in consultation with BRLM, subject to valid
Applications being received at or above the Offer Price

* The Company may, in consultation with the Book Running Lead Manager, cor
participation by Anchor Investors in accordance with the SEBI ICDR regulations

Refund Account

Account to which Application monies are to be refunded tdillders

Refund through electroni

transfer of funds

Refunds through NECS, NEFT, direct credit, NACH or RTGS, as applicable

Refund Bank / Refund Banke

Bank which is / are clearing member(s) and registered with the SEBI as Bankers to th
at which the Refund Account will be opened, in this case bkigBank Limited

Registered Brokers

Stockbrokers registered under the Securities and Exchange Board of India B8ikeks)
Regulations, 1992, with the Stock Exchanges having nationwide termatlés, than the
BRLMs and the Syndicate Members and eligible to procure Bitigrims of Circular No. CIR
CFD/ 14/ 2012 dated October 4, 2012 issue&BBI

Registrar Agreement

The agreement datdeebruary 18, 2028ntered between our Company, and the Registré
the Offer, in relation to the responsibilities and obligations of the Registrar pertaining
Offer.

Registrar and Share Transfi
Agents or RTAs

Registrar and Share Transfer Agents registered with SEBI and eligible to procure Applic
at the Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/7
dated November 10, 2015 issued by SEBI

Registrar to the Offer/Registrg

Registrar to the Offer beingkyline Financial Services Private Limited

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual Investors

Individual investors (including HUFs, in the name of Karta Biidible NRIs) who apply for
the Equity Shares of a value of not mor
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Description

Revision Form

The form used by the Bidder, to modify the quantity of Equity Shares or the Applic
Amount in any of their Application Forms or any previdesvision Form(s) QIB Bidder an
NortInstitutional Bidder are not allowed to lower their Application Forms (in terms of qua
of Equity Shares or the Application Amount) at any stage. Retail Individual Bidders can
their Application Forms during €hOffer Period and withdraw their Application Forms ur|
Offer Closing Date

Red Herring Prospectus (RHF

The Red Herring Prospectus dateebruary 21, 202%ssued in accordance with the SE
ICDR Regulations

EMERGE

EMERGE SME Stock Exchandgdlatform of NSE.

Source Material

Source material includes the story, screenplay, dialogues, etc. that acts as a foundatio
moving on to the production phase.

Self-Certified
Bank(s) / SCSBs

Syndicate

The banks registered with SERIffering services: (a) in relation to ASBA (other than us
the UPI Mechanism), a list of which is available on the website of SEB
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
and https://www.sebi.gov.in/sebiwelttier/OtherAction.do?doRecognisedFpi=yes&intmid
5, as applicable or such other website as may be prescribed by SEBI from time to time;
in relation to ASBA (using the UPI Mechanism), a list of which is available on the webs
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
or such other website as may be prescribed by SEBI from time to time
In relation to Applications (other than Applications by Anchor Investor) submitted to a me
of the Syndicate, the list of branches of the SCSBs at the Specified Locations hamed
respective SCSBs to receive deposits of Application cum Application$-from the member
of the  Syndicate is available on the website of the S
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=
and updated from time to time. For more information on such branches collecting Appli
cum Application Forms from the Syndicate at Specified Locations, see the website of th
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
as updated from time to time. In accordance with SEBI Circular

SEBI/HO/CG-D/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, BRrldersBidding using the UPI
Mechanism may apply through the SCSBs and mobile applications whose names apf
the website of the SH
(https://iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmIid=
and (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
43) respectively, as updated from time to time

Selling Shareholders

Mr. Alok Gupta and Mr. Mohit Airen

Sponsor Bank

Sponsor Bank beingxis bank Limitedbeing a Banker to the Offer, appointed by our Comp
to act as a conduit between the Stock Exchanges and NPCI in order to push the manda
requests and / or payment instructions of the Rlls using the UPI Mechanism and carry o
responsibiliies, in terms of the UPI Circulars

Specified Locations

Collection centers where the SCSBs shall accept application form, a list of which is av
on the website of SEBI (https://www.sebi.gov.in/) and updated from time to time

Stock Exchange

EMERGE platform of National Stock Exchange of India Limited (NSE SME)

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, i&kylahe Financial
Services Private Limited

Share Escrow Agreement

Agreement datedrebruary 19, 202%0 be entered into amongst our Company, the Sel
Shareholder and the Share Escrow Agent in connection with the transfer of Equity Share
the Offer for Sale by the Selling Shareholder and credit of such Equity Shares to the
account of the Abittees

Syndicate Member

Intermediaries registered with the SEBI eligible to act as syndicate member and
permitted to carry on the activity as an underwriter

TRS / Transaction Registratio
Slip

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

Underwriter

NNM Securities Private Limited andrihant Capital Markets Ltd

Underwriting Agreement

The AgreemendlatedFebruary 19, 2028ntered between thénderwriter, Selling Shareholde
and our Company

UPI

Unified payment Interface, which is an instant payment mechanism, developed by NP(

UPI Bidder

Collectively, individual investors applying as (i) Retail Individual Bidders, in the R¢
Portion, and (i) Nol nst i tuti onal Bidders with an
NontInstitutional Portion, and Bidding under the UPI Mechanism thro§BA Form(s)

8



Term

Description

submitted with Syndicate Members, Registered Brokers, Collecting Depository Partic
and Registrar and Share Transfer Agents.
Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issu¢
SEBI, all individual investors applying in public issues where the application amount is

500,000 shall use UPI and sduradppicatiprr form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
exchange (whose name is mentioned on the website of the stock exchange as eligible
activity), (iii) a depository participant (whose namaerientioned on the website of the sto
exchange as eligible for such activity), and (iv) a registrar to an Offer and share transfe
(whose name is mentioned on the website of the stock exchange as eligible for such a

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circ
number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular nur
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular nunmn
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular nu
SEBI/HO/CFD/DIL2/CIR/P/2020 datedMarch 30, 2020, SEBI circular numbg
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular nun
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circufarmber
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular num
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI masdteular with circular
no. SEBI/HO/MIRSD/POBL/P/CIR/2023/70 datetay 17, 2023 (to the extent that su
circulars pertain to theUPI Mechanism), SEBI master circular with circular ng
SEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 datedidust 9, 2023, along with tleércular issued by
the National Stock Exchange of India Limited havieference no. 25/2022 dated August
2022 and any subsequent circularsotifications issued by SEBI or the Stock Exchange
this regard and angther circulars issued by SEBI or any other governmental authori
relationthereto from time to time.

UPI ID

ID Created on the UPI for singleindow mobile payment system developed by NPCI

UPI PIN

Password to authenticate UPI transaction

UPI Mandate Request

A request (intimating the RIIs by way of a notification on the UPI application and by way
SMS directing the Rlls to such UPI mobile application) to the RIB initiated by the Sp
Bank to authorise blocking of funds on the UPI application equivéeapplication Amount
and subsequent debit of funds in case of Allotment

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Jung
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, F
Individual Investors Bidding using the UPI Mechanism may apply through the SCSB
mobile applications whose names appears on the website of the
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmn)ld=
and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmn)ld=3
respectively, as updated from time to time

UPI Mechanism

The bidding mechanism that may be used by Rlls in accordance with the UPI Circulars t
an ASBA Application in the Offer

U.S Securities Act

U.S Securities Act of 1933, as amended

Wilful Defaulter or
fraudulent borrower

a

An entity or a person categorized as a Wilful defaulter or fraudulent borrower by any b
financial institution or consortium thereof, in terms of Regulation 2(1) (lll) of the SEBI I(
Regulations

Working Days

In accordance with Regulation 2(1) (mmm) of SEBI (ICDR) Regulations, 2018, working
means, all days on which commercial banks in Indore are open for business. Howe
respect df (a) announcement of Price Band; and (b) Issue period, working days shall m
days, excluding Saturdays, Sundays and public holidays, on which commercial banks in
are open for business; (c) the time period between the Bid/ IsssmgDate and the listing
of the Equity Shares on the Stock Exchange, working day shall mean all trading dayg
Stock Exchange, excluding Sundays and bank holidays, as per circulars issued by SEF

CONVENTIONAL AND GENERAL TERMS

Term

Degription

ACIT

Assistant Commissioner of Income Tax.
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term

Degription

AIF(s) The alternative investment funds, as defined in, and registered with SEBI under the Sg
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

Air Act, 1981 Air (Prevention and Control of Pollution) Act, 1981.

Category | Foreign Portfolii FPl s who are registered as AfCategory

Investor(s) Regulations.

Category Il Foreign Portfoli¢ FPIs who arer e gi st ered as @ACategory || forei

Investor(s) Regulations.

Category lll Foreign Portfoliq FPl's who are registered as #ACategory |

Investor(s) Regulations.

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions thereof that have ceased to ha
upon notification of the sections of the Companies Act, 2013) along with the relevant rule
there under.

Companies Act /Companig
Act, 2013

Companies Act, 2013, along with the relevant rules made there under.

Competition Act

The Competition Act, 2002.

FCNR Account Foreign currency nenesident account.

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there under

FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
India) Regulations 2017 and as amended from time to time.

Fli(s) Foreign Institutional Investors as defined under the SEBI FPI Regulations.

Financial Year/ Fiscal/ Fiscg
Year/F.Y.

Period of twelve (12) months ended March 31 of that particular year, unless otherwise g

Foreign Portfolio Investor o
FPI

Foreign Portfolio Investors, as defined under the SEBI FPI Regulations and registerg
SEBI under applicable laws in India.

Fugitive economic offender

AFugitive economic offenderd shall me a f
offender under section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018)

FVCI

Foreign Venture Capital Investor, registered under the FVCI Regulations.

FVCI Regulations

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

Income Tax Act or the I.T. Ac

The Income Tax Act, 1961.

Ind AS

New Indian Accounting Standards notified by Ministry of Corporate Affairs on Februar
2015, applicable from Financial Year commencing April 1, 2016, as amended.

LLP Act

The Limited Liability Partnership Act, 2008.

Notified Sections

The sections of the Companies Act, 2013, that have been notified by the Government a
come into effect prior to the date this Prospectus

NRE Account Non-resident external account.

NRO Account Non-resident ordinary account.

RBI Act Reserve Bank of India Act, 1934.

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

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

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

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 20
SEBI Insider Trading The Securities and Exchange Board of India (Prohibition of Insider Trademgplations, 2015
regulations as amended, including instructions and clarifications issued by SEBI from time to time.

SEBI Fll Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 19

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulationg

SEBI (ICDR) Regulations

SEBI (Issue of Capital anBisclosure Requirements) Regulations, 2018 issued by SEH
September 11, 2018, as amended from time to time, including instructions and clarifi
issued by SEBI from time to time.

SEBI (LODR) Regulations

Securities and Exchange Board of Indliasting Obligations and Disclosure Requiremer
Regulations, 2015, as amended thereto, including instructions and clarifications issued |
from time to time

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011.

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Funds) Regu
1996.

State Government

The government of a state of the Union of India.

STT

SecuritiesTransaction Tax.
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Term

Degription

Subaccount Subaccounts registered with SEBI under the SEBI Fll Regulations other thamcsabnts
which are foreign corporate or foreign individuals.
VCFs Venture Capital Funds as defined and registered with SEBI under the SEBI VCF Regulg

CONVENTIONAL AND GENERAL TERMS & ABBREVIATIONS

Term Description

Alc Account

AGM Annual General Meeting

AIF(s) Alternative Investment Funds as defined in and registered with SEBI under SEB
Regulations

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

ASBA Applications Supported by Blocked Amount

AY Assessment Year

Bn Billion

BRLM Book Running Lead Manager

CAGR Compounded Annual Growth Rate

CARO Companies (Auditorbés Report) Order, 201

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CGST Central GST

CIN Corporate Identification Number

CIT Commissioner of Income Tax

COPRA The ConsumeProtection Act, 1986

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that have ceased to hal
upon notification of the Notified Sections) and the Companies Act, 2013, to the extent i
pursuant to the notification of the Notified Sections, readhwthe rules, regulationg
clarifications and modifications thereunder

Consolidated FDI Policy

The current consolidated FDI Policy, effective from October 15, 2020 issued by the Depg
of Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of
and any modifications thereto or substitutions thereof, issued froentti time

Contract Act The Indian Contract Act, 1872

CSR Corporate Social Responsibility

CYy Calendar Year

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchange Bohbdizo
(Depositories and Participants) Regulations, 1996

DIN Director Identification Number

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

DP Depository Participant

DP ID Depositoryidéhtgtynumberi pant 6s

EBITDA Earnings before Interest, Tax, Depreciation and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Electricity Act The Electricity Act, 2003

EPFO Empl oyeesd Provident Fund Organization

EPF Act TheEmpl oyeesd Provident Funds and Miscel

EPS Earnings per share

ESI Act The Employeesbé State I nsurance Act, 194

ESIC Employee State Insurance Corporation

ESOP Employee Stock Option Plan

ESPS Employee Stock PurchaSeheme

FCNR Account Foreign Currency NoiResident (Bank) account established in accordance with the FEM

FDI Foreign Direct Investment

FEMA Act/ FEMA

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

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
India) Regulations, 2017 and amendments thereto

Fli(s)

Foreign Institutional Investors as defined under SEBI FPI Regulations
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Term

Description

Financial Year / Fisca¥ear /
FY

Unless stated otherwise, the period of twelve (12) months ending March 31 of that pa
year

FIPB Foreign Investment Promotion Board
FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board
(Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI
GDP Gross Domestic Product
GIR Number General Index Registry Number
Gol/Government Government of India
Gratuity Act The Payment of Gratuity Act, 1972
GST Act The Central Goodand Services Tax Act, 2017
GST Goods and Services Tax
GSTIN GST Identification Number
HUF Hindu Undivided Family
HNI High Net Worth Individual
IBEF India Brand Equity Foundation
ICAI The Institute of Chartered Accountants of India
ICSI Thelnstitute of Company Secretaries of India
IEC Import Export Code
IEM Industrial Entrepreneurs Memorandum
IFRS International Financial Reporting Standards
/ Rupees/INR / Rs. Indian Rupees
IGST Integrated GST
Ind AS Indian AccountingStandard
Indian GAAP Generally Accepted Accounting Principles in India

Insider Trading Regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations
as amended.

IPO Initial Public Offering

IT Act Incometax Act, 1961

KMP Key Managerial Personnel

Ltd. Limited

LMs Lead Managers

IT Act Incometax Act, 1961

IT Rules Income Tax Rules, 1962

Kms Kilometres

LC Letter of Credit

LIBOR London Interbank Offered Rate

MCA Ministry of CorporateAffairs, Government of India

MCLR Marginal cost of funddased lending rate

Mn Million

Mutual Fund(s) Mutual Fund(s) means mutual funds registered under SEBI (Mutual Funds) Regulationg

MoU Memorandum of Understanding

N.A./ NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NR Nonresident

NRE Account Non-Resident External Account

NRI A person resident outside India who is a citizen of India as defined tiredEoreign Exchang
Management (Deposit) Regulations, 2016
the meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

NSE Emerge EMERGE Platform of National Stock Exchange of India Limited

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

RBI Reserve Bank of India
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Term

Description

RONW Return on Net Worth

RoCE Return on Capital Employed

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

SEZ Special Economic Zones

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2

SEBI FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 14

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulation

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirg
Regulations, 2018

SEBI Listing Regulations

Securities and Exchange Board of India (Listi@gligations and Disclosure Requiremern
Regulations, 2015

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 as I
pursuant to SEBI AIF Regulations

SEBI Takeover Regulation:
SEBI SAST Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

Sqg. metres Square Metres

STT Securities Transaction Tax

TAN Tax Deduction Account Number

VCFs Venture capital funds as defined in aegjistered with SEBI under SEBI VCF Regulationg
SEBI AIF Regulations, as the case may be

WCTL Working Capital Term Loan

WEO World Economic Outlook

WHO World Health Organization

YoY Year on Year

INDUSTRY RELATED TERMS

Term Description

ATMA Agricultural Technology Management Agency
AMI Agricultural Marketing Infrastructure

BTU British Thermal Unit

CSR Corporate Social Responsibility

CPI Consumer Price Index

DPI Digital PublicInfrastructure

DAP Diammonium phosphate

DBT Direct Benefit Transfer provided by the Government of India
ERP Enterprise Resource Planning

EMDE Emerging Market and Developing Economies
EECA Eastern European and Central Asian countries
FY Financial Year

GIS Geographic Information System

GDP GrossDomestic Products

GVA Gross Value Added

HDPE High Density PolyEthylene

HFSA Hydroflorosilicic Acid

ISAM Integrated scheme for Agricultural Marketing
ICRA ICRA Limited, formerly Investment Information and Credit Rating Agency of India Limit¢
ICAR Indian Council of Agricultural Research

IDAP Imported DiAmmonium Phosphate

IDEA India Digital Ecosystem of Agriculture

IFA International Fertilizer Association

IFMS Integrated Fertilizer Management System
IMOP Imported Muriate of Potash

IMS Policy Integrated Management System Policy
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IMF International Monetary Fund

loT Internet of Things

ISMS Information Security Management System

K20 Potassium Oxide

Mandis Agricultural Markets

MAP Mon ammonium phosphate

MT Metric Tonne

MFMS Mobile Fertilizer and Management System

MRP Maximum Retail Price

MGNREGA Mahatma Gandhi National Rural Employment Guarantee Act
NeGRA National eGovernance Plan in Agriculture

NABARD National Bank of Agriculture and Rural Development

NCDC National Cooperative Development Cooperation

NBS Policy NutrientBased Subsidy Policy introduced in Financial Year 2011
NICRA National Innovations in Climate Resilient Agriculture

NPK NitrogenPhosphorou$otassium

OECD Organization foEconomic Cooperation and Development
P205HSS Phosphorus pentoxideHigh Seas Sail

Phosphate Rock Raw material which is processed to produce phosphorous
Phosphegypsum Compound containing Sulphur and Calcium in the ratio of 17:21
PoS machines Point of Sale machines

PMFME PM Formalisation of Micro Food Processing Enterprises Scheme
PPE Property, Plant & Equipment

Rake Points The destination point for rail cargo

RLNG Regasified Liquefied natural gas

SAP S/4 HANA

An integrated ERP analytlusiness solution that allows us to perform transactions and ar
our business data in regiine

SPN Speciality Plant Nutrients

SSP Single Superphosphate

WEO World Economic Outlook

Zypmite A micro-nutrient mixture containing Sulphur, ZinBpron, Calcium and Magnesium
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION AND
MARKET DATA

Certain Conventions

All references thisProddectudre ta the Republit of Indiaerd itsitenritories and possessions and all references
herein to the 6Governmenté, olndian Government 0, 0Gol 6,
or state, as applicable.

Unless otherwise specified, any time mentionethisProspectus s i n I ndi an Standard Time ( fl
all references to a year this Prospectusre to a calendar year.

InthisPr ospectus, the terms fiBalaji Phosphates Limitedodo, A@ATh
or filssuero unless the context otherwise indicates or i m
In this Prospectusunless the context otherwisequires, all references to one gender also refers to another gender and the woro
ALac / Lakho means fAone hundred thousando, the word Amil
milliond and the word fkciore® .i thisProsgectusady discrepamdes ifi ang tablebetweednrtotatl

and the sum of the amounts listed are due to rourafing
FINANCIAL DATA

Unless stated otherwise, tfirancial data included ithis Prospectusire extracted from thEinancial Statements, for tiieriod
endedAugust 31, 2024 and Financial Year 2024, 2023 & 202@f our Company, prepared in accordance with the applicable
provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations and Guidance Note
‘Reports in Company Rssuedsbp €Al tasstated ifRtbevrépartenidour Statdtdy) Auditor, as set out in the
sectiontitled Fi nanci al bégmrding onrpagssaf this Prospectus

In this Prospectusany discrepancies in any table between the total and the sums of the amounts listed are due to rounding off. ,
figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off taltwo dec
places.

Qur Companyodés financi al year commences on April 1 and el
particular financial year, unless stated otherwise, are to the 12 (twelve) month period ended on March 31 of that gedatéthles
ot her wi se, or the context r eq thisPraespgectusteloa caendargear. al | refere

There are significant differences between Indian GAAP, IFRS and US GAAP. Our Company has not attempted to quantify the
impact onthe financial data included herein and urges you to consult your own advisors regarding such differences and their imp:
on our Companyo6s financi al dat a. Accor di ntlgsiPyospectuwill prokidet e x
meaningf ul information is entirely dependent on thaAPread
Any reliance by persons not familiar with Indian Accounting Practices on the financial disclosures pres#nigderaspectus
should accordingly be limited.

Unless the context otherwise indicates, any percentage amounts, as set'fdRl is k F‘a@u ro r Buand' nMeasnsa’g e me r
Di scussion and Analysis of Fi ntegnoingai51P6@6liespécively, athis Brospeetasu | t <
and elsewhere ithis Prospectutiave been calculated on the basis of the Restated Financial Statements of our Company.

CURRENCY, UNITS OF PRESENTATION AND EXCHANGE RATES

Al'l references to O6Rupeesd, O6Rs.d or 6 6 are to Indi dadsSRiq
or6US Dol l arsdé6 or 6USDO6 are to United States Doll ar s, t he

This Prospectusnay contain conversions of certain US Dollar and other currency amounts into Indian Rupees that have bee
presented solely to comply with the requirements of the SEBI Regulations. These conversions should not be construed &
representation that those UIdllar or other currency amounts could have been, or can be converted into Indian Rupees, at an
particular rate.

DEFINITIONS

For definitions, plDefnisonsandeAbbeerviatioith eb esgeicrt n ibafithisRrospepaadyg thHe section
t i t MaindProvisions of Articles of Association b e g i n n i357,@f this Rrospestgsdefined terms have tmeeaning given
to such terms in the Articles of Association.

INDUSTRY AND MARKET DAT A

Unless stated otherwise, the industry and market data and forecasts used thtbigfhamspectubas been obtained from industry
sources as well as Government publications. Industry sources as well as Government publications generally state that
information contained in those publications has been obtained from sources believed to be relihialetbeir accuracy and
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completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. Further, the iektent to w
the industry and market data presentethisProspectus s meani ngful depends on the read:
of the methodologies used in compiling such data. There are no standard data gathering methodologies in the industmg in which
conduct our business, and methodologies and assuraptiay vary widely among different industry sources.
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FORWARD-LOOKING STATEMENTS

This Prospectugontains certain statement¢h i ch are not statements of hi s4ooking c al
st at ement s 0 -looking stadeenents mcludeastat@ments which can generally be identified by words or phrases such &
Afai mdo, Aantici patode0,6f choanrtei nl ui ekode,| yfidc, a niidb,e Ifdiceovuel d 6, Aexpect o,
ipl and, fAproposeo, fAwill continueo, fAseek toodo, Awarimportachi
Similarly, statements thatescribe the strategies, objectives, plans or goals of our Company are also-fookangl statements.

All statements regarding our expected financial conditions, results of operations, business plans and prospects-tweKimgvard
statements. Theserivardlooking statements include statements as to our business strategy, plans, revenue and profitabilil
(including, without limitation, any financial or operating projections or forecasts) and other matters discubs=rospectus

that are not historical facts. However, these are not the exclusive means of identifying-fonkard statements.

These forwardooking statements are based on our current plans, estimates and expectations and actual results may differ materi
from those suggested by such forwdodking statements. All forwardooking statements are subject to risks, uncertantie
expectations, and assumptions about us that could cause actual results to differ materially from those contemplategdnt the re
forward-looking statement.

Actual results may differ materially from those suggested by the fordlwaking statements due to risks or uncertainties associated
with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which oumnyCompa
operates and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansic
technological changes, our exposure to market risks, general economic and political conditions in India and globallyendnich ha
impact on our business activities, investments, or the industry in which we operate, the monetary and fiscal policaes of Ind
inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rasss thepri
performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes, changéson compe
in the industry in which we operate and incidents of any natural calamities and/or acts of violence.

Certain important factors that could cause actual npBosul t
limited to, the following:

Our ability to compete effectively.

General economic and business conditions in India and other countries;

Ability to offset increase in input and operating costs through increase in sale price

Changes in government policies especially with regard to fertilizer industry

Ability to retain the customers is dependent upon various factors including our reputation and our ability to
maintainproductquality;

We operate in a significantly fragmented and competitive market in each of our product segments;

Our ability to successfully implement our strategy, our growth and expansion, technological changes, our
exposure to market risks that have an impact on our business activities or investments;

Changes in the value of the Rupee and other currencies; and

The occurrence of natural disasters or calamities;

O¢ O¢ O¢ O¢ O¢

O¢ O«

O¢« O«

Forwardlooking statements reflect the current views of our Company as of the date Bfospectusnd are not a guarantee of
future performance. These statements are based on our
expectations, which in turn are based on currently available information. Although we believe the asswupptiomsich these
forward- looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forw
looking statements based on these assumptions could be incorrect.

Neither our Company, our Directors, our Promoters, the Book Running Lead Manager, the Syndicate Members nor any of th
respective affiliates or advisors have any obligation to update or otherwise revise any statements reflecting circurisitgnces a
after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not coome to fruit
In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of materic
developnents pertaining to our Company and the Equity Share forming part of the Issue from the datero§gigstus until the

time of the grant of listing and trading permission by the Stock Exchange
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SUMMARY OF OFFER DOCUMENT

This chapteris a general summary of certain disclosures includdtigProspectusind is not exhaustive, nor does it purport to
contain a summary of all the disclosureshiis Prospectusr all details relevant to prospective investors. This summary should be
read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elselisferaspectus
including thechaptest i t | ed #fA Ri s kOffdféa,c t fo CHrpctutedail Mddstry Overview , OufiBusiness , and
fiOutstanding Litigation and Other Material Developmeiritbeginning on pagezs, 47, 65, 101, 117 and287respectively othis
Prospectus

PRIMARY BUSINESS OF OUR COMPANY

Our companys engagedn the production of NPK Granulated and Mixed Fertilizers, as well as Zinc Sulfate (21%). We focus on
manufacturing Phosphate Fertilizers, offering a diverse range of products including Single Super Phosphate (SSP) ireboth pow
and granulated forms. O8SP products are produced in accordance with the Fertilizer Control Order of India standards. Our facility
has an installed capacity of 120,000 MTPA for SSP and 3,300 MTPA for Zinc Sulfate. SSP is a key contributor to our n@venue. C
manufacturing plantilocated a3-B, 24-A, A.B. Road,Industrial Area No.1, Dewa455001, Madhya Pradesh.

For Detailed information on our CuuBusinesss e gpheinrH7ofthidmmr p
Prospectus

SUMMARY OF THE INDUSTRY IN WHICH OUR COMPANY OPERATES

Our Company operates in the fertilizer sestdvich is dependent on Agriculture

As per the Second Advance Estimates of National Income, the share of GVA of agriculture and allied sectors in the myal econo
in 202223 was 18.3%, with a growth rate of %3Between April 20066eptember 2023, FDI in agriculture services stood at US$
4.77 billion.According to Bain & Co., the Indian agricultural sector is predicted to increase to USS8lion by 2025.

NAME OF THE PROMOTERS OF OUR COMPANY

Promoters of Our Company are Mr. Alok Gupta and Mr. Mohit Airen.
For further det aiOur®romopet aacaPsoenotar @rbop r b esgeicnt Pagenty 7fdthis Brospectus

OFFER SIZE

Initial Public Offer of upto 71,58,000Equi t y Shar es o tacholRalaji Phosdhates Liroited t h&8 0 A Co mp
or the fbsscash) art/-pae rprEique toyf Shar e i nc B0 per Bqgity Bhars(tha k € s p e
Pri)eaggr e pbAD10i6Gakghs(tfioT h e bnipasmga Fresh Issue of ups®,40,000Equity Sharesf Face Value

of -eadh® g gr e g at 4,m58lakbsppy duraCompanfy i Fr e s h and an<ffee o) Sale of up 12,18,000Equity
Share i Of f e r e da gyhr aergeast 68p2.§0lakhp corhpoising of up 16,09,000 Equity Share® f Face Val ue
eachaggr egat #26.80lakhpby MroMohit Airen, up t6,09000 Equity Share® f Fa c e V acadnaggregdting 1
up #26.30lakhs by Mr. Alok Gupta, (collectivelyj Se |l | i ng S lara sueth@ifer doe Sale of Equity Shares by the
Selling Shareholdergy Of f e r . Out of e Offerd)58,000Equity Share® f Face Vadachaggf egatliOn c
250.60lakhs will be reserved for subscription by Market Maker to the Issediffla r k et Maker Re 9.dhevat i
Offer less the Market Maker Reservation Portion i.e. Net Offer of G8#@0,000Equi t y Shar es Ififeachatae V
pricé&0-pfr Equity Share incbordéngEquishwnr 8h p4,#0ekig gphesefpftet i n g
referredto asth Ne t  OThé @ffercand the Net Offer will constitud®.10% and28.60 %, respectively, of the possue

paid up equity share capital of our Company.

For further details kindly refer to chapters titledT hoHfer’ and“ T e r ms offef begirmiag on pagd7 and 311 of this
Prospectus

OBJECTS OF THE ISSUE
Our Company proposes to utilize thet proceeds of thieinds which are being raised througle firreshissue towards the belew
mentioned objects:

S No. Particulars Estimated Amount % of To_tal Issue
(In Rs. Lakhs) Size
1. To meet the Capital expenditure 1,28790 30.97
2. Funding of working capital requirements of tiempany 1,900.00 45.70
3. General Corporate Expenses 469.04 11.28
Total 3,656.94 87.95

For further det aiObjectsofthOffcds & ege hai Vo thivrPooepecud g e
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DETAILS OF SELLING SHAREHOLDERS

The details of the selling shareholders are set out below:

Name of the

Shareholder*

Selling

Number of Equity Shares
held

Number of Equity Shares
offered in the Offer for Sale

Date of consentetter

Mr. Alok Gupta

58,43,880

Upto 6,09,000Shares

August 31,2024

Mr. Mohit Airen

71,87,220

Upto 6,09,000Shares

August 31,2024

* The Selling Shareholders have confirmed and authotiesdparticipation in the Offer for Sale in relation to the Offered Shares.
The Selling Shareholders confirm that the Offered Shares have been held by them for a period of at least one yeas pgate to th

of the Prospectus

Pre-issue shareholding of our Promoter and Promoter group as on the date tifis Prospectus

Sr. Pre-Issue Shareholding
No. | Particulars Number of | Percentage
Shares holding
Promoters
1. | Mr. Mohit Airen 71,87,220 40.29%
2. Mr. Alok Gupta 58,43,880 32.76%
Total Promoters Shareholding (A) 1,30,31,100| 73.05%
Promoters Group
1. | Alok Gupta HUF 9,18,000 5.15%
2. Mohit Airen HUF 18,31,500 10.27%
3. Ms. Meenakshi Gupta 6,29,800 3.53%
4. Mr. Sonu Airen 14,26,500 8.00%
5. | Mr. Somchand Gupta 200 0.00%
Total Promoters Group Shareholding (B) 48,06,000 26.95%
Total Promoters & Promoters Group (A+B) 1,78,37,100 100%
SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION
(_in Lakhs
For the Period For the Financial Year ended
Particulars Ended
August 31, 2024 March 31, 2024 | March 31, 2023 | March 31, 2022
Share Capital 1,783.71 1,783.71 891.86 594.57
Net worth® 3,914.98 3,500.32 2,896.51 2,286.35
Revenue from Operatio® 5,337.06 15,154.63 14,454.24 12,365.34
Profit after Tax 414.65 604.05 608.76 319.08
Earnings per share (Basic & dilute@l)
1 Basic( )* 2.32 3.39 3.42 1.79
1 Diluted ( )* 2.32 3.39 3.42 1.79
Net Asset Value per Equity Share (Ba
& diluted) ( ) @ 21.95 19.62 32.48 38.45
Total borrowing® 3557.54 3,322.10 2,631.50 1,987.50

(1) Net Worth amounts are calculated Bagtal Equity as per Restated Consolidated Financial Statements.

(2) Revenue from Operations means the revenue from operations as appearing in the Reststtidated-inancial Statements
(3) Earnings per Equitphare (Basic and Diluted) = Restat€dnsolidatedorofit for the year attributable to thequity holders of
our Company/Weighted average number of equity shares outstanding duripgathé he weighted average number of Equity
Shares outstanding during the year is adjustedfous issue.
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(4) Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Statembetssf Equity Shares
outstanding as at the end of the year/period. The weighted average nurgheitpfShares outstanding during the year is adjusted
for bonus issue.

(5) Total borrowingsare computed as current borrowings plus rourrent borrowings

QUALIFICATIONS OF AUDITORS

The Audited Financial Statements do not contain any qualification requiring adjustments by the Statutory Aulddbrsave not
been given effect to in the Restated FinanStaktement

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPEMENTS

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

in Lak

Nature of Cases | Number of Cases | Total Amount Involved
Proceedings against our Company
Civil Proceedings Nil Nil
Criminal Proceedings Nil Nil
Tax Proceedings Nil Nil
Action by regulatory authorities 6 Not Quantifiable
Proceedings by our Company
Civil Proceedings Nil Nil
Criminal Proceedings Nil Nil
Tax Proceedings Nil Nil
Action by regulatory authorities Nil Nil
Proceedings against our Promoter & Directors
Civil Proceedings Nil Nil
Criminal Proceedings Nil Nil
Tax Proceedings 2 168.23
Action by regulatory authorities Nil Nil
Proceedings by our Promoter & Directors
Civil Proceedings Nil Nil
Criminal Proceedings Nil Nil
Tax Proceedings Nil Nil
Action by regulatory authorities Nil Nil
Proceedings against our Group Companies
Civil Proceedings Nil Nil
Criminal Proceedings Nil Nil
Tax Proceedings 5 23.89
Action by regulatory authorities Nil Nil
Proceedings by our Group Companies
Civil Proceedings Nil Nil
Criminal Proceedings Nil Nil
Tax Proceedings Nil Nil
Action by regulatory authorities Nil Nil

For further details, please refelnaptertitied fiOutstanding Litigations & MateriaDevelopmentsbeginning on pag@87 of this
Prospectus

RISK FACTORS

An investment in the Equitghares involves a high degree of risk. Potential Investors should carefully consider all the information
in this Prospectuand are advised to read the section titleR i s k  Fohaginhing orspagas of this Prospectusincluding the
risks and uncertainties, before making/ taking an investment decision in our Equity Shares.

In making an investment decision prospective investor must rely on their own examination of our Company and the terms of tt
issue including the merits and risks involved. The risks described in the said sections are relevant to the industryaaurisComp
engaged in, our Company and our Equity Shares. Any potential investor in, and subscriber of, the Equity Shares shguld also
particular attention to the fact that we are governed in India by a legal and regulatory environment in which someapaietsal r
may be different from that which prevails in other countries.
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For further details, please refer the section titled i Fsakc t begisnihg on pag25 of this Prospectus
CONTINGENT LIABILITIES OF OUR COMPANY
The following table sets forth our contingent liabilities fbe Period Endedugust 31, 2024 antbr the Financial Year ended

March 31, 202, for the Financial Year ended March 31, 2@2d for the Financial Year ended March 31,288 per the Restated
Consolidatedrinancial Statements:

(_in Lakhs)
Particulars As at As on March 31, As on March 31, As on March 31,
31.08.2024 2024 2023 2022

Income Tax Demand (AY 118) - 0.96 3.66 -
Goods & Service Tax 26.47 26.47 - -
Claims against the company n - - - -
acknowledged as debts

TOTAL 26.47 27.43 3.66 -

For further details of our

Prospectus

¢ o n tRestatpde Finencial Statdmierfisi b in el§bafdhisl e a s

SUMMARY OF RELATED PARTY TRANSACTIONS

The following table sets forth our related party transactions and outstanding balaticedfrtiod Ended August 31, 2024 and for
the Financial Year ended March 31, 2024, for the Financial Year ended March 31, 2023 and for the Financial Year ended Mar
31, 2022 as per the Restated Consolidated Financial Statements:

Name of the related parties Designation / Relationship

Mohit Airen Managing Director
Alok Gupta Director
Ravindra Kumar Chourishi (Z:gg‘)Fmanmal Officer Key Management Personnel (w.e.f 1st Mg

Independent DirectorCompliance Officer (w.e.f 8th May, 2023)
Independent Director (w.e.f 8th May, 2023)

Director (w.e.f 8th April, 2023)

Independent Director (w.e.f 8th May, 2023)

Relative of Key Management Personnel

Company Secretary (w.e.f 1st May, 2023)

Company Secretary (w.e.f 1st April, 2024)

Subsidiary

Aashi Neema

Surabhi Agrawal

Sunil Kumar Talwar

Nupur Lodwal

Meenakshi Gupta

Disha Soni

Deepika Singh

Jyoti Weighing Systems Private Limited

Divya Jyoti Agritech Private Limited

Director has a significant influence

Divyashakti Foods Private Limited

Director has a significant influence

Chatak Agro India Private Limited

Director has a significant influence

E-fasal

Director has a&ignificant influence

Director has a significant influence

Highyield Agritech Corporation
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Transactions carried out with related parties during the year

(_in Lakhs

Period Year Year Year

Transactions during the year: ended 202324 202223 2021
31.08.2024 22

Remuneration
Mohit Airen 14.25 52.20 52.20 17.55
Alok Gupta 6.00 32.40 34.60 14.85
Meenakshi Gupta - - 3.20 1.60
Ravindra Kumar Chourishi 2.63 6.30 6.25 6.25
Disha Soni - 1.93 - -
Aashi Neema 0.15 0.55 - -
Surabhi Agrawal 0.15 0.55 - -
Nupur Lodwal 0.15 0.55 - -
Deepika Singh 1.10 - - -
Sale of Goods/ Supply of Services (Net)
Highyield Agritech Corporation 41.61 6.59 15.83 18.53
Chatak Agrdndia Private Limited - 14.84 162.50 | 160.25
E-fasal - 2.85 14.05 20.70
Divyashakti Foods Private Limited 13.39 0.94 - -
Divya Jyoti Agritech Private Limited 16.10 1.78 - 4.01
Interest Expenses
Highyield AgritechCorporation - 20.43 29.51 23.27
Purchase of Goods
Chatak Agro India Private Limited - - 13.83 18.90
Divya Jyoti Agritech Private Limited - - 0.79 2.55
Highyield Agritech Corporation - - - -
DivyashaktiFoods Private Limited - 4.43 - -
Loans & Advances Received
Highyield Agritech Corporation 100.32 328.56 1,514.05 -
Divya Jyoti Agritech Private Limited - - - -
Divyashakti Foods Private Limited 26.14 30.00 126.20 -
Chatak Agro India Private Limited 54.08 242.76
Mohit Airen 28.00 15.00 - -
Alok Gupta - - - -
Loans & Advances Repaid
Highyield Agritech Corporation 100.32 1,267.75 593.02 -
Divya Jyoti AgritechPrivate Limited - - - -
Divyashakti Foods Private Limited 12.50 75.00 113.91 -
Chatak Agro India Private Limited 55.20 240.26
Mohit Airen 5.00 15.00 - -
Alok Gupta - - - -
Loans & Advances Given
Highyield Agritech Corporation 488.18 1,492.54 - 25.00
Divya Jyoti Agritech Private Limited - 10.53 - -
Divyashakti Foods Private Limited 177.41 325.95 - -
Chatak Agro India Private Limited 12.50 - - -
Loans & Advances Repaymnet received
Highyield Agritech Corporation 1,000.02 871.95 - 25.00
Divya Jyoti Agritech Private Limited 10.53 - -
Divyashakti Foods Private Limited 188.78 300.95 - -
Chatak Agrdndia Private Limited 10.52 - - -
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Outstanding balances as at:

(_in Lakhs)

Closing Balances at the year end FErEe enese As at As at As at

31.08.2024 31.03.2024 | 31.03.2023| 31.03.2022
Payable
Mohit Airen 25.8 3.59 1.00 15.50
Alok Gupta 2.15 2.70 1.20 15.50
Meenakshi Gupta - - - 0.80
Highyield Agritech Corporation - - 921.03 -
Chatak Agro India Private Limited - 2.50 - -
Disha Soni 0.22 0.22 - -
Ravindra Kumar Chourishi 0.51 0.51 - -
Divyashakti Foods Private Limited - - 45.00 -
Divya Jyoti Agritech Private Limited 10.40 -
Aashi Neema - 0.15 - -
Surabhi Agrawal - 0.15 - -
Nupur Lodwal - 0.15 - -
Deepika Singh 0.22 - - -
Receivable
Divyashakti Foods Private Limited - 25.00 - -
Ravindra Kumar Chourishi - - - 0.07
Highyield Agritech Corporation 106.48 618.32 - -
Alok Gupta - 0.30 - -
Chatak Agro India Private Limited 0.60 - - -
Trade Receivable
Chatak Agro India Private Limited - - 114.70 -

E-fasal

Trade Payable

Divya Jyoti Agritech Private Limited
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FINANCING ARRANGEMENTS
There have been no financing arrangements whereby our Promoters, members of the Promoter Gaaptoosand their

relatives have financed the purchase by any other person of securities of our Company during a period of six (6) moiattesyimmed
preceding the date diiis Prospectus

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY OUR PROMOTER  AND
SELLING SHAREHOLDER IN THE ONE YEAR PRECEDING THE DATE OF THIS PROSPECTUS

Neither the promoters nor the selling shareholders have acquired any equity shares of our company in the one yeahpreceding
date ofthis Prospectus

AVERAGE COST OF ACQUISITON

The average cost of acquisition per Equity Share to our PronamtdrSelling Shareholdas at the date ahis Prospectuss:

Name Number of Shares Average Cost of Acquisition per Equity Shargin )*
Mr. Mohit Airen 71,87,220 2.78
Mr. Alok Gupta 58,43,880 2.80

Pursuant to certificate dated February 20, 2025 issued jointly by our Statutory Auditors Bagaria & Co. LLP, Chartered
Accountants, and Mishra Rajiv Kamal & AssociatesarteredAccountants.

DETAILS OF PRE-OFFER PLACEMENT
Our Company does not contemplate any issuance or placement of Equity Shares from ththiddReospectusill the listing of

the Equity Shares.

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

Our Company has not issued any equity sharesfwsideration other than cash in the one year preceding the tlasRvbspectus
SPLIT / CONSOLIDATION

Our Company has not undertaken a split or consolidation of the Equity Shares in the one (1) year preceding thigisdate of
Prospectus

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS

As on the date dhis Prospectusour Company has nabughtany exemptiorirom provisiors of securities lavenactedy SEBI.
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CHAPTER - Il - RISK FACTORS
An investment in our Equity Shares involves a certain degree of risk. You should carefully consider all the inforntlaison in
Prospectusincluding the risks and uncertainties described below, before making an investment in our Equity Shares. The ris|
described below are not the only ones relevant to us or our Equity Shares or the industry in which we operate. Additaoml ris
uncertanties not presently known to us or that we currently deem immaterial may also impair our businesses, results of operatio
financial condition and cash flows. If any of the following risks or other risks that are not currently known oremtycdeemed
immaterial actually occur, our businesses, results of operations, financial condition and cash flows could suffergtpeid¢eadin
our Equity Shares could decline, and you may lose all or part of your investment. Prospective invadtbreathohis chapter in
conjunctQuoBusinesst hiindustry Overviewd and fiManagementds Di
Results of Oper at ilb/riGland2yGregpectively of, as welhas thedfigaacsal and other information contained
in this Prospectus

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws dfisndia an
subject to a legal and regulatory environment which may differ in certain respects from that of other cohigesspectuslso
contains forwardooking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could diff
materially from those anticipated in these forwhrdking statements as a result of certain factors, including thedesatons
described below and elsewherdliis Prospectus For further details, pleakienge®t dthe
beginning on pag#&7 of this Prospectus

Unless otherwise indicated or context requires otherwise, the financial statement included herein is derived from a@lr Resta
Consolidatedrinancial Statement fahe period ended August 31 20Ehancial Years ended March 31 20®/arch 31 203 and
March 31 202 included inthis Prospectus

Unless specified or quantified in thelevant risk factordelow, we are not in a position to quantify the financial or other
implications of any of the risks described in this chapter. In making an investment decision, prospective investorsamtiseirely
own examination of our Company and the terms of tfier@cluding the merits and risks involved. You should consult your tax,
financial and legal advisors about the particular consequences to you of an investment in our Equity Shares.

MATERIALITY

The Risk factors have been determined on the basis of their materiality. The following factors have been consideredrforgdeter
the materiality.

1. Some events may not be material individually but may be found material collectively.
2. Some events may have mateiapact qualitatively instead of quantitatively.

3. Some events may not be material at present but may be having material impact in future.

INTERNAL RISK FACTORS

1. Our business is dependent on the performance of the agricultural sector in which our fertilizers are used. Any
developments affecting the performance of the agricultural sector are likely to affect our businesgesults of
operations and financial condition.

Our business is dependent on the performance of the agricultural sector in which our fertilizers are used. The performat
of the agricultural sector and consequently the demand for our fertilizers and other products, is dependent on area un
cultivation, soil quality, climatic conditions including rains and adequacy of monsoon, adequacy of water supply, crof
prices, and availability of credit to farmers which are beyond our control. Further, the demand for our fertilizers is
dependent on the cropping feh which may vary year on year for the major crops. Any reduction in area under
cultivation, adverse cropping pattern, climatic conditions, erratic or inadequate monsoon and consequent scarcity of wa
or other developments affecting the performancagicultural sector in which our products are used, may adversely
affect our business, results of operations and financial condition.

Further, the demand for our products is also affected by agricultural product prices, population growth, change in dieta
habits and planted acreage and fertilizer application rates. Lower agricultural product prices may result in reduce
production of agcultural products, which could decrease demand for fertilizers and result in a downward pressure or
fertilizer prices. In addition, replacement of fertilizer application with other products and techniques aimed at improving
crop yield such as geneticaliyodified organisms, which are organisms whose genetic material has been altered by geneti
engineering, can be used to grow agricultural products that require less fertilizer application, could result in a decline
fertilizer demand and prices whichturn may adversely affect our business and results of operations.
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2.

Reliance on imported raw materials poses risks that could adversely affect our production capabilities and overall
profitability

Our manufacturing operations are reliant on key raw materials, primarily Rock Phosphate and Sulfuric Acid. Rocl
Phosphate, essential for producing our fertilizers, is procured through imports of Crushed Rock Phosphate (CRP) fro
countries such as Jordan,ohMcco, and Egypt, which are known for their abundant and-dugtity supplies. This
dependence on international sources exposes us to vasikssssociated with fluctuations in supply chains. Factors such

as trade policies, tariffs, and geopolitioahsions can disrupt the availability of these critical raw materials. For instance,
any shifts in export regulations or international relations could result in delays or increased costs of procurement.

Moreover, volatility in global commodity prices can further complicate our operations. If the prices of Rock Phosphate o
Sulfuric Acid rise significantly due to supply constraints or increased demand, our production costs may escalate. Th
situation coul erode our profit margins, particularly if we are unable to pass on these increased costs to our custome
without risking a decline in sales. Additionally, thelianceon a limited number of international suppliers can create
vulnerabilities in our sugp chain. Disruptions due to natural disasters, political instability, or changes in trade agreements
in these regions could lead to shortages, forcing us to seek alternative sources at potentially higher costs or lawer qual
We arecontinuously monitoringnarket conditions and in process of developing strategies to mitigate these risks, such a:
diversifying our supplier base and exploring local sourcing options where feasible.

Our business is subject to climatic conditions and is cyclical in nature. Seasonal variations and unfavourable local
and global weather patterns may have an adverse effect on our business, results of operations and financial
condition.

Our business is sensitive to weather conditions such as drought, floods, cyclones and natural disasters, as well as ev
such as pest infestations. Our results of operations are significantly affected by weather conditions in the agricultur
regions inwhich our products are used. Adverse conditions early in the season, especially drought conditions, can res
in significantly lower than normal plantings of crops and therefore lower demand for crop protection products. This ca
result in our sales in@articular region varying substantially from year to year. Weather conditions can also result in earlier
or later plantings and affect the levels of pest infestations, which may affect both the timing and volume of our sales or tl
product mix. The incre@sg concern over climate change could also result in enhanced legal and regulatory requirements
In the event that such regulations are enacted and are more aggressive than the sustainability measures that we are curt
undertaking, we may experiencgrificant increases in our costs of operations.

The fertilizer industry in India is a regulated industry. Any change in Government policies towards the agriculture
sector or a reduction in subsidies and incentives provided to farmers could adversely affect our business and results
of operations.

We expect that state and central Government policies will continue to affect the money available to farmers to purcha
fertilizers. Subsidies provided by the Government of India are still an important point of the business and results c
operations of anyndian fertilizer company, including us. Consequently, any changes in Government policies relating to
the agriculture sector such as the reduction of Government expenditure towards agriculture, the withdrawal of or chang
in incentives and subsidies pided to farmers, the withdrawal of freight subsidies, export restrictions on crops, adverse
changes in commodity prices or minimum support prices could affect the ability of farmers to spend on fertilizers, whicl
in turn could adversely affect our businessl results of operations.

Further, the Government of India has implemented Dir
wherein customers buy gas cylinders at market price and are later compensated with the subsidy amount by the Gol
case of fertilizers,inmder to transfer the subsidies directly to t

retailers at a subsidized rate and the transacti en de
The Government of Indidhereafter, pays the subsidy amount directly to the manufacturer based on the data uploaded &
the retailers. Any instances of errors committed by r

through the PoS machines may résulour Company facing a delay in the receipt of the subsidy amount. Such delays of
the subsidy amount, including delays as a result of other factors, may result in an increase in the working capital cycle &
our Companyds bor r owmaymafiect cuncash flows, fmancia ¢ondition antd vesults of operations.
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The business is highly seasonal and such seasonality may affect our operating results and cash flow of our
Company.

Our business is seasonal in nature. Sales of our products are seasonal, as our business is influenced by the traditional
seasons in India. In India, majority of the farmers depend on monsoon for cultivation. Rainfall usually occurs during Khari
seasa and hence, the timing and seasonality of rainfall has an impact on the business of our Company. Thus, we &
subject to seasonal factors, which make our operational results very unpredictable.

We recognize revenues only upon the sale of our products. Empirically, the revenues recorded during planting al
harvesting seasons are lower compared to revenues recorded during the periods following such seasons. During perioc
lower sales activitiesye continue to incur substantial operating expenses, but our revenues remain usually lower. Due t
the inherent seasonality of our business, results of one reporting period may not be necessarily comparable with precec
or succeeding reporting perioddometimes, even if there is a slight change in the timing of rain fall, the sales will get
deferred from one reporting period to another reporting period. The sales that were supposed to take place during c
financial year may get added to sales of thet fieancial year and therefore results of even full financial year may not
necessarily be comparable to the other financial year.

If we are unable to obtain or maintain regulatory approvals for our products, we may be unable to sell such
products, which could adversely affect our business and results of operations.

The import, manufacture, storage, marketing and sale of fertilizers and related products require several regulatc
approvals such as licenses/letters of authorization for carrying on the business of selling fertilizers under the Fertiliz
(Control) Ordey 1985. We must also renew these authorizations periodically and show that our products meet all requisi
regulatory standards, which may have become more stringent and which renewal is not guaranteed. Our products conti
to be subject to regulatory awight even after we obtain requisite regulatory or governmentahppeovals and
authorizationsFurther, we may be determined to be in contravention of the provisions of the Fertilizer (Control) Order,
1985 by the relevant authority, for instance if a batch of production does not meet the requisite standards, and conseque
we may be subject to ratatory action, criminal action and penalties, as may be prescribed.

Our Promoters have provided personal guarantees and securities to secure certain of our loan facilities, which if
revoked or invoked may require alternative guarantees, repayment of amounts due or termination of the facilities

Our Promoters have provided personal guarantees and mortgaged certain immovable properties in relation to our Ic
facilities and may continue to provide such guarantees and securities after the listing of the Equity Shares pursuant to
Issue.

The following Promoter / members of Promoter Group has given their personal guarantees in relation to our secured cre
facilities:

S. Name of Guarantor Promoter / Bank / Financial Outstanding Amount
No. member of Institution as on January 31,
Promoter Group 2025 ( i
1 Alok Gupta Promoter Kotak Mahindra Bank 72.82
2 Mohit Airen Promoter Kotak Mahindra Bank 72.82
3 Chatak Agro Pvt Ltd Promoter Group | Kotak Mahindra Bank 72.82
4 Balaji Phosphates Limited Promoter Group | Kotak Mahindra Bank 72.82
6 Alok Gupta Promoter Kotak Mahindra Bank 406.41
7 Mohit Airen Promoter Kotak Mahindra Bank 406.41
8 Divyashakti Foods Private Lt Promoter Group | Kotak Mahindra Bank 406.41
9 Jyoti Weighing System P\ Promoter Group | Kotak Mahindra Bank 406.41
Ltd
10 Chatak Agro India Pvt Ltd Promoter Group | Kotak Mahindra Bank 406.41
11 Alok Gupta Promoter Axis Bank 2,198.89
12 Mohit Airen Promoter Axis Bank 2,198.89
13 Divyashakti Foods Private Lt Promoter Group | Axis Bank 2,198.89

The following Promoter / members of Promoter Grouprhastgaged their personal properties in relation to our secured
credit facilities:
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S. No. | Name of Mortgagor Promoter / Details of mortgaged Bank / Outstanding

member of properties Financial Amount as on
Promoter Group Institution August 31, 2024
( in |
Alok Gupta Promoter Residential Vacant Plg Axis Bank 2,198.89

situated at Plot No 21
Irish Park, Village Taioli,
Chanda Tehsil & District
Indore, Madhya Pradesh

Mohit Airen Promoter Residential Vacant Plag Axis Bank 2,198.89
situated at Plot No 20
Irish Park, Village Taioli,
Chanda Tehsil & District
Indore, Madhya Pradesh

As onAugust31, 2024, outstanding amounts from secured credit facilities personally guaranteed by our Promoter an
members of Promoter Group amounted to IB40.60 lakhsvhich constitute$8.71 % of our total indebtedness. In the
event thatiny of these guarantees and securities are revoked or invoked, the lenders for such facilities may require altern
guarantees, repayment of amounts outstanding under such facilities, or may even terminate such facilities, as applical
We may not be sicessful in procuring alternative guarantees satisfactory to the lenders, and as a result, may need to ref
outstanding amounts under such facilities or seek additional sources of capital, which may not be available on accepta
terms or at all. Any suchailure to raise additional capital could adversely affect our operations and our financial condition.
For further details, se@84fiFinanci al I ndebtednesso on

A shortage or nonavailability of electricity, water, fuel or an increase in fuelprices may adversely affect our
production operations and have an adverse effect on our business, results of operations and financial conditions.

Our manufacturing facility requires a significant amount and continuous supply of electricity, fuel and water and any
shortage or nomvailability may adversely affect our operations. We primarily source electricity from our captive power
plants, and printrdly source water for our manufacturing facility from the Department of water resources. We also require
furnace oil and high speed diesel as $ulelr our manufacturing processould require RLNG for the production of
ammonia and urea and also as a foelthe manufacture of complex fertilizers. Further, some of our raw materials are
required to be stored at specific temperatures, supported by continuous supply of electricity. If the supply of electricity
water, fuel and RLNG is not available or the glypis interrupted for any reason, we may need to rely on alternative
sources which may not be able to consistently meet our requirements. The cost of purchasing electricity, water, fuels
RLNG from alternative sources could be significantly higher,etweradversely affecting our cost of production and
profitability.

We have certain contingent liabilities that have not been provided forin ou€ o0 mp a finar@ials, which if realised,
could affectour financial condition.

Our contingent liabilitiegor the year ended March 31, 202dd for the period ended August 31, 2024&aaréollows:

(Rs. in lakhs
Particulars As at August 31, 2024  As at March 31, 2024
Income Tax Demand (AY -1B) - 0.96
Goods & Service Tax 26.47 26.47
Claims against the Company not acknowledged as debts - -
Total 26.47 27.43

We cannot assure you that any or all of these contingent liabilities will not become direct liabilities. In the evealiany or
of these contingent liabilities become dirdiabilities, it may have aeffect on our financial condition and results of
operations. For detailp,| ease refer to the chapter titledl8®Financi
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Our Company has experienced negative cash flows. Any negative cash flow in future could affect our results of
operations.

Our Company has experienced negative cash flows in the past, and any negative cash flow in the future could advers
affect our results of operations and financial condition. The negative cash flow in operating activities is primarily due to
working cajital gap, while the negative cash flow in investing activities is a result of capital expenditures. Negative cast
flow in financing activities is due to interest repayments.

(Rs. inlakhs)
Particulars Period ended March 31, March 31, | March 31,
31.08.2024 2024 2023 2022
Cash generated from operating activities -41.76 (348.11) (362.69) 339.24
Net Cash from /(used in) investing activities -43.95 (87.46) (10.93) (37.89)
Net Cash from /(used in) financing activities 93.87 388.83 378.87 (269.15)

Any negative cash flows in tHature could adversely affect ol 0 mp a resulés f operation and financial condition.
For further details, please refer to the section Finahcialf or mat i oam pagenengbet®5n i n g

Our Company requires significant amounts of working capital for continued growth. Our inability to meet our
working capital requirements may have an adverse effect on the results of operations.

Our businessdemands a significant amount of working capital, with a substantial portion allocated to inventory
management and trade receivables. Efficient working capital management is crucial for our operations. If we fac
challenges in sourcing the necessary wagléapital, it could impede our ability to meet client demands promptly or, in
some cases, at all. Even if we secure the required funds, we cannot guarantee that they will be adequate to cover our
estimates, and any unforeseen increaseperses may impact the pricing of our products.

The last three years have seen a continuous increase in our working capital requirements, highlighting the substantial na
of our ongoing financial needs. This emphasizes the importance of securing the necessary financing to ensure the smc
functioning of our business.

(Rs. in lakhs)
Particulars For the Financial year
FY22 FY23 FY24
CURRENT ASSETS
Trade Receivables 3,085.83 2,999.51 3,105.16
Inventories 2,365.41 4,206.71 3,147.76
Other Financial Assets 214.85 230.05 230.52
Other Current Assets 1,072.70 817.91 299.26
Total Current Assets (A) 6,738.79 8,254.18 6,782.69
CURRENT LIABILITIES
Trade Payables 1,848.09 1,944.87 978.17
Other financial Liabilities 81.31 68.85 101.43
Other Current Liabilities 1901.78 1,895.89 541.20
Provisions 1.13 14.15 176.12
Current tax Liabilities (Net) 105.14 210.57 213.12
Total Current Liabilities (B) 3,937.44 4,134.32 2,010.03
Working Capital Requirement (A-B) 2,801.35 4,119.86 4,772.66

For details related to

Prospectus

wor king capital requi r @mfahist , p
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We are subject to risks arising from foreign exchange rate movements.

Our exchange rate risk primarily arises from our foreign currency trade payables. We pay trade payables in foreic
currencies especially US$. The foreign exchange fluctuation affects both the expenditures in absolute terms wh
converted into Indian rupee3o this extent, expenditures will be higher or lower depending on the depreciation or

appreciation of Indian Rupee in foreign currency terms. Foreign Exchange loss, to Profit and Loss Account for the Fisc
2024, 2023 and 2022 wkbsraed 5.38 Lakh2 redpectivdlys which rdpiesedtes 82816.10%,

and 0.043% of ourevenue from operationsespectively. The exchange rate between the Indian Rupee and the United
States Dollar habeen volatile in recent years and may fluctuate in the future. Therefore, changes in the exchange ra
between the Indian Rupee and the US$ may affect our operating results.

We have incurred indebtedness which exposes us to various risks which may have an adverse effect on our business
and the results of operations.

As of January31, 2025 we have Rs3,967.08Lakhs of outstanding debt.
Our level ofindebtedness has important consequences to us, such as:

Increasing our vulnerability to general adverse economic, industry and competitive conditions;

Limiting our flexibility in planning for, or reacting to, changes in our business and the industry;

Limiting our ability to borrow more money both now and in the future; and

Increasing our interest expenditure and adversely affecting our profitability, since almost all of our debt bear:
interest at floating rates.

=A =4 =4 =4

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

We havecertainoutstanding litigation against our Company, an adverse outcome of which may affect our business
reputation, and results operations.

A summaryof outstanding matters set out below includes details of civil proceedings, tax proceedings, statutory an
regulatory actions and other material pending litigation involving us, Directors, Promoter and Group Company, as at tt
date ofthis Prospectus

Nature of cases Number of cases Amount involved (Rs. lakhs)
Regulabry action against our company 6 Not quantifiable
Regulabry action against our group companies 5 23.89
Tax proceedings against our promoters & directq 2 168.23
For further details of l'itigation proceedings, pl ea

Dev el op me n 283adbthioProsppctuyg e

Our inability to introduce new fertilizers and respond to changing customer preferences in a timely and effective
manner, may have an adverse effect on our business, results of operations and financial condition.

The success of our business depends upon our ability to anticipate and identify changes in the preferences of farmers
offer them fertilizers that they require, on a timely basis. Although changes in the preferences ofifavetéstorically

been limited, and although we seek to identify such trends, we cannot assure you that our fertilizers would gain consun
acceptance or that we will be able to successfully compete in such segments. In order to remain competitive, we mi
dewelop, test and manuface new fertilizers, which must meet regulatory standards and receive requisite regulatory
approvals. It is often difficult to estimate the time to market new products and there is a risk that we may have to aband
a potential product that is no longesnemercially viable, even after we have invested resources in the development of

such product. If we fail to successfully introduce new fertilizers our business, prospects, results of operations, financi
condition and cash flows may be adversely affected.

The fertilizers and related products industry is intensely competitive and our inability to compete effectively may
adversely affect our business, results of operations and financial condition

The fertilizers and related products industry is highly competitive with several major companies present, and therefore
is challenging to maintain or improve market share and profitability. Many of our competitors may have greater financial
manufactuing, marketing and other resources, more experience in obtaining regulatory approvals, greater geograph
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reach, broader product ranges or a stronger sales force. Our competitors may succeed in developing products that are r
effective, popular or cheaper than ours, which may render our products uncompetitive and adversely affect our busine
results of opmtions and financial condition. Further, some of our competitors, which include major multinational
corporations, may consolidate and integrate their operations, and the strength of combined companies could affect «
competitive position. Consolidatedrporations may have greater financial, manufacturing, marketing and other resources,
broader product ranges and larger, stronger sales forces, which may make them more competitive than us.

Changes in technology may render our current technologies obsolete or require us to incur substantial capital
expenditure.

Our industry is subject to change due to technological advances and scientific discoveries. These changes may resu
the introduction of new products and significant price competition. If our technologies become obsolete, and we are unat
to effectivel introduce new products, our business and results of operations could be adversely affected. Although w
strive to keep our technology, facilities and machinery current with the latest standards; the technologies, facilities ar
machinery we currently enfigy may become less competitive or even obsolete due to advancement in technology or
changes in market demand, which may require us to incur substantial capital expenditure. The cost of implementing ne
technologies and upgrading our manufacturing facitibuld be significant. If our competitors introduce superior
technology and we cannot make enhancements to ours to remain competitive, either because we do not have the resol
to continually improve our technology by adequately investing in R&D orrfgrogher reason, our competitive position,

and in turn our business, results of operations and financial condition may be adversely affected.

We are susceptible to product liability claims that may not be covered by insurance, which may require substantial
expenditure and may adversely affect our reputation and if successful, could require us to pay substantial sums.

The products that we manufacture or process are subject to risks such as contamination, adulteration and product tampe
during their manufacture, transport or storage. Our business exposes us to potential product liability claims, ant/the seve
and tming of such claims are unpredictable. We face the risk of loss resulting from, and the adverse publicity associate
with, product liability lawsuits, whether or not such claims are valid. While our products are researched before bein
commercialized,arappr oved under the Fertilizer Control Order ,
certifications and accreditations from independent certification entities and also comply with prescribed specifications ar
standards of quality approvéy the Government in connection with the products we manufacture, if we fail to comply
with the applicable quality standards or if the relevant accreditation institute or agency declines to certify our products,
if we are otherwise unable to obtain suglality accreditations in the future, in a timely manner or at all, it may give rise

to product liability claims which may adversely affect our reputation, business, results of operations and financis
condition. We may also be subject to claims resultiogh manufacturing defects or negligence in storage or handling,
which may lead to the deterioration of our products, or from defects arising from deterioration in our quality controls. Fo
example, although we extensively test our raw material Sulgtere tould still be some deviation from prescribed quality
standards due to factors such as human error. Further, certain of our other raw material such as Ammonia and prodt
such as MOP are required to be stored and handled carefully and under efetginanditions. Product liability claims,
regardless of their merits or the ultimate success of the defense against them, are expensive. Even unsuccessful pro
liability claims would likely require us to incur substantial amounts on litigation, diverr management 6 s t
affect our goodwill and impair the marketability of our products. We may also experience a product recall. Any produc
recall, product liability claim or adverse regulatory action may adversely affect our reputatioresbusesults of
operations and financial condition.

Our company is substantially reliant on our Promoters, Managing Director & KMPs for mentoring and growth

of our Businesses. Our inability to continue to receive such support from any of such persons in power and
supervision could materially afect our company's operations. Further, our ability to attract, train and retain
executives and other qualified employees is critical to our business, results of operations and future growth.

Our present and future performance and success depend largely upon the guidance and supervision from our Promot
Executive Director and other key managerial personnel and our ability to attract and retain them. We are dependent on
Promoters, Managi Director and Key Managerial Personnel for setting our strategic direction, future outlook and
managing our businesses. In particular, our Managing Director, Mr. Mohit AitenAlok Gupta and other senior
management team are critical to the overall gangnt of our Company. Their inputs and experience are also valuable
for the development of our services, our work culture and the strategic direction taken by our Company. Our Manageme
has over the past years, built relations with suppliers, custoamtsither relevant persons who are connected with us in
the journey of our businesses. Our future performance will depend upon the continued services and support of the
persons. Demand for key managerial personnel in the industry is intense and dity toahttract and retain key
managerial personnel may affect the operations of our Company.

Our business depends upon our employees for its successful execution. Our ability to compete effectively depends on
ability to attract new employees and to retain and motivate our existing employees. We may be required to increase c
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levels of employee compensation more rapidly than in the past to remain competitive in attracting the skilled employe
that our business requires. If we do not succeed in attractingjuadified employees or retaining or motivating existing
employees, or business and prospects for growth could be adversely affected.

20. We have been unable to locate certain of our historical corporate records.

Our Company was incorporated on April 4, 1996 and we have been unable to trace the following corporate records in c
historical records:

1 Form 23AC filed with the Registrar of Companies in relation to filing Balance Sheet and other documents with
Registrar is not available before the financial year 22002.

1 Form 20B filed with the Registrar of Companies in relation to filing of Annual Return with Registrar is not available
before the financial year 20#D01.

1 Formb5 filed with the Registrar of Companies in relation to increase in authorize share capital of the company ol
26.04.2002, along with the relevant attachments including approvals obtained from the statutory authorities, whel
applicable;

For details of the above instances of i h distoeyaosAeithorize A u
Share Capital Buildip, on page85. We have been unable to trace any of these documents despite conducting a search :
our Companybds offices and certain of these document s
Companies and may be unable to obtain copies of themardmts in the future to ascertain details of the relevant
transactions or actions. Accordingly,iegice has been placed on confirmations provided by us in respect of the missing
corporate records and appropriate disclosures have been madePirosipectus pursuant to tee diligence of the other
relevant corporate records available with our Company including the minutes of meetings of the Board and shareholde
register of members and register of transfer of equity shares to ascertain the information sought frosinthearperate
records. Our Company has requested Registrar of Companies, Kanpur of physical documents vide its SRN X764054
dated June 17,2024. There have been no further developments post the request application. Further, the company
taken all thenecessary steps to trace all the documents that were not available in the records of the company. Pursuan
the Inspection, Mr. Ashish Karodia has issued a certificate dated June 27, 2024, confirming that, i) the Form 5 filing:
along with the relevanttachments, in relation to increase in authorize share capital dated 26.04.2002 are untraceable; at
i) the Form 20 B filings in relation to each of filing of Annual Return before the financial yearZDand iii) the
Form23 AC filings Balance Sheetnd other documents with Registrar before the financial year-2002 are not
available.

The Company has informed us that the secretarial records from the period of incorporation up to the financial ye:
20122013 are not accessible. The Company has made a request to the Registrar of Companies, Kanpur, for the phy:s
documents via SRN X764094 dated 17.06.2024. However, no documents have been received from the said office to
date.

Additionally, the company has obtained a due diligence report (Search Report) dated September 24, 2024, from N
Ashish Karodia, a practicing Company Secretary. The report is based on a search conducted by him using Challans S
X76913854 dated 26.06.2024RN U00336089 dated 25.06.2024, and SRN UU00482964 dated 24.09.2024, through the
V2 and V3 portals of the Ministry of Corporate Affairs (MCA).

21. Our Company has not entered into any longerm contracts with our distributors/customers and we typically
operate on the basis of orders received on hand. Inability to maintain regular order flow would adversely impact
our revenues and profitability.

We have not entered into any fixed contracts with our distributors/customers and we cater to them orbgrocider
basis. As a result, our distributors/customers can terminate their relationships with us without any prior notice and witho
consequece, which could materially and adversely impact our business. Consequently, our revenue may be subject

variability because of fluctuations in demand for our
to place order with us and magi t her cancel, reduce or del ay order
distributors/customers are dependent on factors such as the customer satisfaction, quality consistency, fluctuation
demand for our Companyés pragtkment s and customer 6s i nve

Although we place a strong emphasis on quality, pricing and timely delivery of our praghutisersonahteraction by the top
management with the distributors/customers, etc., in the absence of contracts, any sudden change in the buying pattern of bi
could adversely affect the business and the profitability of our Company.
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Major portion of our revenue is derived from a limited number of customers. Any failure to retain one or more of
our customers or any disruption of sale of our product will have an adverse effect on our financial performance
and results of operations.

We are dependent on certain key customers for a significant portion of our sales, the loss of any one of our key custom
for any reason could have an adverse effect on our business, results of operations and financial condition. While we str
to maintaingood relations with our key customers, there is no assurance that our key customers will continue to plac
similar orders with us in the future. In addition to these external factors, these key customers may also set off any paym
obligations, require idemnification for themselves or their affiliates, replace us with our competitors, or replace their

existing products with alternative products which we do not supply.

Therefore, there can be no assurance that we will not lose all or a portion of sales to these key customers, or that we
be able to offset any reduction of prices to these customers with reductions in our costs or by obtaining new custome
We may cotinue to remain dependent upon our key customers for a substantial portion of our revenues. Further, tt
deterioration of the financial condition or business prospects of these customers could reduce their requirement for c
products and result in a sidicant decrease in the revenues we derive from these customers. In the event of our failure tc
retain one or more of our key customers, it will have an adverse effect on our financial performance and result of.operatiol

Our Company faces competition from fertilizer players. Our failure to effectively compete may reduceur
profitability and results of operations.

Increased competition may result in decreased in demand or lower prices for our products. Our failure to compe
effectively could reduce our profitability and in turn our results of operations. We face substantial competition due tc
technological advancéds/ our competitors in various facets of the d@gputs business especially from fertilizer players.
Multinational corporations invest huge amounts of money and considerable resources on Research and Development
technology and are thus able to comé with very effective and highly improved versionsfeftilizers Hence, these

types of technological advances force us to face substantial competition

Further, the introduction of biotechnology has resulted in the entry of variousnggitocompanies into the fertilizer
industry, thus fostering intense competition in the industry. The period for developing and commercializing a hybric
product can run ito several years. If a competitor introduces a product more suited to farmer needs, it could take a lon
period for us to find and supply a suitably competing product, which could have a material adverse effect on our busine:
results of operations andhfincial condition. Some of our competitors may have, or are subsidiaries of large international
corporations that have, significantly greater resources than those available to us. If we are unable to compete effective
including in terms of pricing or pwiding quality products, our market share may decline, which could have a material
adverse effect on our financial condition and results of operations.

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

The products, we manufacture or process are exposed to risks such as contamination, adulteration, and tampering du
manufacturing, transportation, or storage. To address the risks associated with potential damage to our raw materials |
finished produts during transit, we maintain comprehensive insurance coverage. Additionally, we confront inherent
business risks related to potential product liability or recall claims should our products fail to meet required quality
standards or be alleged to causethto consumers.

Any defects in our products or claims from customers could negatively impact our brand's value, leading to a potenti
decline in sales. Furthermore, our business heavily relies on the trust customers place in the quality of our products. Th
is a risk of legalproceedingsand product liability claims from various entities, including customers;useds, and
government agencies, for reasons such as defective or contaminated products.

In the event of a product recall or involvement in a product liability case, significant expenses may be incurrecbim litigati
There is nassurancéhat we will not encounter product recalls or product liability losses in the future. The occurrence of
a product recall, product liability claim, or adverse regulatory action has the potential to adversely affect our reputatiol
brand image, and resuit substantial costs, impacting our business, operational results, and financial corditremer,

our company has not experienced any past instances of product recalls or product liability claims
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Our inability to maintain the stability of our distribution network and attract additional high -quality dealers may
have an adverse effect on our result of operations and financial conditions.

The challenge in the agimputs business lies in reaching a geographically dispersedsemdht the right time at the right
place with the right product. We rely on our distribution network and dealerships to reach the end customer, that is tt
farmer, ad distribute market and sell our agrput products in each of the regions in which we operate. Competition for
fertilizer and other agiinputs dealers is intense. Hence, our business is dependent on maintaining good relationships wit
our distributorsand dealers and ensuring that our distributors and dealers find our products to be commercially
remunerative and have continuing demand from farmers.

Furthermore, our growth as a business depends on our ability to attract additiongLdligh dealerships to our
distribution network. There can be no assurance that our current distributors and dealers will continue to do business w
us, or that we aacontinue to attract additional distributors and dealers to our network. If we do not succeed in maintaining
the stability of our distribution network and attracting additional +gjghlity dealers to our distribution network, our
market share may declimad our products may not reach the end customers, materially adversely affecting our results o
operations and financial condition.

Our inability to meet the quality norms prescribed by the Government may be detrimentato our business.

TheFertilizer (Control) Order, 1985, inter alia, regulates the qualitfedilizer products manufactured in India and such
fertilizer products are subject to independent verification by Government agencies. Government agencies carry out surpr
sample checking ofertilizersf or t heir contents/nutrients. These sam
war ehouse, deal erbés warehouse or retail outl et s. I n
quality norms prescribed e Government, it could lead to issuance of show cause notices. For details of proceeding:
involving our Company, see fAOut st andi B83@ Any faiture iy eefatiorotm s a
quality control could lead to the cancellation of registration granted to our Company for &eliilier products in one

or more states.

In addition to normal remuneration, other benefits and reimbursement of expenses, some of our Directors
(including our Promoter) are interested in our Company to the extent of their shareholding and dividend
entitlement in our Company.

Some of our Directors (including our Promoter) are interested in our Company to the extent of their shareholding ar
dividend entitlement in our Company, in addition to normal remuneration or benefits and reimbursement of expenses. V
cannot assure yolat our Promoter and Directors would always exercise their rights as Shareholders to the benefit an
best interest of our Company. As a result, our Promoter and Directors will continue to exercise significant control over ot
Company, including being abte control the composition of our Board of Directors and determine decisions requiring
simple or special majority voting, and our other Shareholders may be unable to affect the outcome of such voting. O
Promoter and Directors may take or block actiorth wéspect to our business, which may conflict with our best interests
or the interests of other minority Shareholders, such as actions with respect to future capital raising or acquisitions. V
cannot assure you that our Promoter and Directors will alaetyt® resolve any conflicts of interest in our favour, thereby
adversely affecting our business and results of operations and prospect.

We have entered intarelated party transactions and may continue to do so in the future.

Our Company has entered into certaBinsactions with our related parties. While we believe that all such transactions
have been conducted on the aflersgth basis, there can be no assurance that we could not have been achieved mor
favourable terms had such transactions not been enteredvitft related partieswe confirm that all related party
transactions as disclosed in Restated Financial Statements have been, conducted in compliance with the Companies
2013 and all other applicable laws and tagansFurthermore, it is likely that we will enter into related party transactions

in the future. There can be no assurance that such transactions, individually or in the aggregate, will not have an adve
effect on our financial condition and results of operat

For details on the transactions entered by us232opthisease
Prospectus

Our insurance coverage does not adequately protect us against losses (including damages or loss caused to the
Products), and successful claims against us that exceed our insurance coverage could harm our results of operations
and diminish our financial postion.

Our insurancepolicies, may not provide adequate coverage in certain circumstances and may be subject to certa
deductibles, exclusions and limits on coverage. In addition, there are various types of risks and losses for which we do |
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maintain insurance, such as losses due to business interruption, losses in transit, natural disasters etc. because the
either uninsurable or because insurance is not availabledn asceptable terms. A successful assertion of one or more
large claims against us that exceeds our available insurance coverage or results in changes in our insurance polic
including premium increases or the imposition of a larger deductible-imsgmnce requirement, could adversely affect

our business, future finaral performance and results of operatidt@wever, no claims have been filed with any insurance
provider over the past three financial years, and there have been no instances where the insurance coverage was exce
or utilized for claim purposes.

We are exposed to the risk oflelays or nonpayment by our austomersand other counterparties, which may also
result in cash flow mismatches.

We may be subject to working capital risks due to delays or defaults in paymeunstoynerswhich may restrict our

ability to procure raw materials and make payments when due. In addition, any delay or failure on our part to supply tt
required quantity or quality of products, within the time stipulated by our agreements, to our customertunmagaiuse

delay in payment or refusal of payment by the customer. Such defaults/delays by our customers in meeting their paym
obligations to us may have a raaal effect on our business, financial condition and results of operations.

We are exposed to counterparty credit risk in the usual course of our business dealings wuistasnersor other
counterparties who may delay or fail to make payments or perform their other contractual obligations. The financie
condition of our clients, business partners and other counterparties may be affected by the performance of their busin
which ma be impacted by several factors including general economic conditions. We cannot assure you of the continug
viability of our counterparties or thate will accurately assess their creditworthiness. We also cannot assure you that we
will be able to collect the whole or any part of any overdue payments. Any materiphgorent by oucustomersor

non performance by oubusiness partners, suppliers or other counterparties could affect our financial condition, results
of operations and cash flowklowever,our company has not experienced any past instances of delays or defaults in
payments by customers or counterparty-performance.

Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash flows, working
capital requirements and capital expenditures.

Our future ability to payividendswill depend on our earnings, financial condition and capital requirements. Dividends
distributed by us will attract dividend distribution tax at rates applicable from time to time. There can be no asstirance th
we will generate sufficient income to covbe operating expenses and pay dividends to the shareholders. Our ability to
pay dividends will also depend on our expansion plans. We may be unable to pay dividends in the near or medium ter
and the future dividend fioy will depend on the capital requirements and financing arrangements for the business plans
financial condition and results of operations.

Our business operations are majorly concentrated in certain geographical regions and any adverse developments
affecting our operations in these regions could have a significant impact on our revenue and results of operations.

Our business presentbatersto farmers based iMadhya Pradesh, Chhattisgarh, Maharashtra, Telangana, and Andhra
PradeshDue to the geographical concentration of business, oupperations are susceptible to local, regional and
environmental factors, such as social and civil unrest, regional conflicts, civil disturbances, economic and weathe
conditions, natural disasters, demographic and population changes, and other unéwesiseaind circumstances.

Such disruptions could result in the damage or destruction of a significant portion of our manufacturing abilitiesnsignifica
delays in the transport of oproductsand raw materials, loss of key managerial personnel, and/or otherwise adversely
affect our business, financial condition and results of operations.

Further, as we enter into new markets and geographical areas, we are likely to compete with not only national players, |
also the local players, who migh&vean established local presence, and are more familiar with local business practices
and have stronger relationships with local distributors, dealers, relevant government authorities, suppliers or are in
stronger financial position than us, all of whiclayrgive them a competitive advantage over us. Our inability to expand
into other areas may adeely affect our business prospects, financial conditions and results of operations. While our
management believes that the Company has requisite expertise and vision to grow and mark its presence in their marl
going forward, investors should consider business and prospects in light of the risks, losses and challenges that we face
and should not rely on our results of operations for any prior periods as an indication of our future performance.

Adverse publicity regarding our products could negatively impact us.

Adverse publicity regarding any of our products or similar products marketed or sold by others could negatively affect u
If any studies raise or substantiate concerns regarding the efficacy or safety of our products or other concerns, c
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reputation could be harmed and demand for our products could diminish, which could have a material adverse effect
growth in new customers and sales of our product, leading to a decline in revenues, cash collections, and ultimately «
ability to meet oprating cash flow requirements.

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

As per SEBI (ICDR)Regulations 2018, as amended, appointment of monitoring agency is required only for Issue size
above 10,000.00 Lacs. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue proceec
However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms of SEBI (Listing
Obligations and Disclosure eRQuirements) Regulations, 2015. Further, our Company shall inform about material
deviations in the utilization of Issue proceeds te #hock exchange and shall also simultaneously make the material
deviations / adverse comments of the audit committee public.

Our Promoters and the Promoter Group will jointly continue to retain majority shareholding in our Company after
the issue, which will allow them to determine the outcome of the matters requiring the approval of shareholders.

Our promoters along with the promoter group will continue to hold collectively majority of the Equity share capital of the
Company. As a result of the sarntteeywill be able to exercise significant influence over the control of the outcome of the
matter that requires approval of the majority shareho
effect of delaying, preventing or deterring aclyange in the control of our Company. In addition to the above, our
promoters will continue thave the ability to take actions that are not in, or may conflict with our interest or the interest
of some or all of our minority shareholders, and there is no assurance that such action will not have any adverse effect
our future financials or resslf operations.

We may require further equity issuance, which will lead to dilution of equity and may affect the market price of
our Equity Shares or additional funds through incurring debt to satisfy our capital needs, which we may not be
able to procure

Our growth is dependent on having a strong balance sheet to support our activities. In addition to the IPO Proceeds «
our internally generated cash flow, we may need other sources of financing to meet our capital needs which may inclu
entering into nevdebt facilities with lending institutions or raising additional equity in the capital markets. We may need
to raise additional capital from time to time, dependent on business conditions. The factors that wouldséordrse
additional capital couldbe business growth beyond what the current balance sheet can sustain; additional capits
requirements imposed due to changes in regulatory regime or significant depletion in our existing capital base due
unusual operating losses. Any fresh issue ofeshar convertible securities would dilute existing holders, and such
issuance may not be done at terms and conditions, which are favourable to the then existing shareholders of our Comp:
If our Company decides to raise additional funds through thergrce of debt, our interest obligations will increase, and

we may be subject to additional covenants, which could further limit our ability to access cash flows from our operation:
We cannot assure you that we will be able to secure adequate finanttiaduture on acceptable terms, in time, or at all.
Our failure to obtain sufficient financing could result in the delay or abandonment of our expansion plans. Our busine:s
and future results of operations may be affected if we are unable to implemeRrpansion strategy.

Any futureissuanceof Equity Shares by our Company may dilute shareholding of investors in our Company; and hence
affect the trading price of our Companyds EquitylInShar
addition, any perception by ins®rs that such issuances or ales might occur could also affect the trading price of our
Companyés Equity Shares.

Additionally, the disposal, pl edge or encumbrance of
perception that sudnansactionsnay occur may affect the trading price of the Equity Shares. No assurance may be given
that our Company will not issue Equity Shares or that such shareholders will not dispose of pledge or encumber th
Equity Shares in the future.

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 he Issue Price.

The issue price of the equity shares has been based on many factors and may not be indicative of the market price of
Equity Shares after the |1ssue. For f ur toffeePrr i icrefdo rbneagti ine
page89 of theProspectusThe market price of our Equity Shares could be subject to significant fluctuations afssuthe
andmay decline below the Issue Price. We cannot assure you that you will be able to sell your Equity Shares at or abo
the Issue Price

36



36.

37.

38.

39.

Any failure to protect or enforce our rights to own or use our trademark & in AM/S. Bal aj i
Private Limitedd could have an adverse effect on our

If we do not maintain our brand identity, which is an important factor that differentiates us from our competitors, we may
not be able tonaintainour competitive edge. If we are unable to compete successfully, we could lose our customers, whicl
would negatively affect our financial performance and profitability. Moreover, our ability to protect, enforce or utilize our
brand is subject to risks, ilugling general litigation risks. Furthermore, we cannot assure you that our brand will not be
adversely affeted in the future by actions that are beyond our control, including customer complaints or adverse publicity
from any other source. Any damage to our identity, if not immediately and sufficiently remedied, could have an advers
effect on our business andropetitive position. Finally, while we take care to ensure that we comply with the intellectual
property rights of others, we cannot determine with certainty whether we are infringing any existipauttyiidtellectual
property rights, which may forcesuo alter our offerings.

We may also be susceptible to claims from tipiadties asserting infringement and other related claims. If similar claims
are raised in the future, these claims could result i
us to significant liabilities and require us to eritéo potentially expensive royalty or licensing agreements. Any of the
foregoing could have an adverse effect on our business and competitive position.

LY

We have applied for registration of logo M/ S. Bal aj i Phosphates Priva
the trademark legally as on date. We may be unable to register the trademark in future.

We have applied for registration of both our name and logo under the provisions of the Trademarks Act, 1999 and do r
own the trademark as on date. As such we do not enjoy the statutory protections accorded to a registered trademark a
date. We are ithe process dbr registration of our logo under the provisions of Tnademarkd\ct, 1999. There can be

no assurance that we will be able to register the trademark in future or that, third parties will not infringe our atellectu
property, causing damage to our business prospects, reputation and goodwill. Further, we canngbasisareany
application for registration of our trademark in future by our Company will be granted by the relevant authorities in &
timely manner or at all. Our efforts to protect our intellectual property may not be adequate and may lead to erasion of o
business value and our operations could be adversely affected. We may need to litigate in order to determine the valic
of such claims and the scope of the proprietary rights of others. Any such litigation could be time consurmiasgyand

and the outcome cannot be guaranteed. We may not be able to detect any unauthorized use or take appropriate and ti
steps to enforce or protect our intellectual property.

Our lenders have imposed certain restrictive conditions on us under our financing agreements. This miayit our
ability to pursue our business and limit our flexibility in planning for, or reacting to, changesin our business or
industry.

As of August31,2024 we had avail ed uns e®2u24lakhs flom laanks and cedainefgoart i r
Promoters, members of the Promoter Group and other persons. If the obligations under any of our financing agreeme
are accelerated, we may have to dedicate a substantial portion of our cash flow from operatioespymekts under

such financing agreements, thereby reducing the availability of cash for our working capital requirements and other gene
corporate purposes. For furtherinf@m i on, see @AFi nanc284l I ndebtednesso o

Industry information included in this Prospectushas been derivedrom publicly available information. There can
be no assurance that such thirdparty statistical, financial, and other industry information is complete, reliable or
accurate.

We have noindependentlyerified data obtained from industry publications and other external sources referréaigo in
Prospectusnd therefore, while we believe them to be accurate, complete, and reliable, we cannot assure you that they
accurate, complete, or reliable. Such data may also be produced on different bases. Therefore, discussions of mat
relating to India, its eamomy, the infrastructure industry, are subject to the caveat that the statistical and other data upo
which such discussions are based may be inaccurate, incomplete, or unreliable. Industry publications generally state t
the information confaed in those publications has been obtained from sources believed to be reliable, but their accurac
adequacy or completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured. Indt
and governmengources and publications are also prepared on the basis of information as of specific dates and may 1
longer be current or reflect current trends. Industry and government sources and publications may also base th
information on estimates, forecasts asgumptions thanay prove to be incorrect. Accordingly, no investment decision
should be made on the basis of such information.
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We havenot been able to obtain certain records of the educational qualifications of a Director

Mr. Sunil Tal war has confirmed t oandaMastéerafBusiness Admidisttationa
(MBA) in Finance from Devi Ahilya University, Indore. However, Mr. Talwar is unable to locate the original certificates
for these educational qualifications. Neither our Company nor the Book Running Lead Man&iavg (Bwve been able

to independently verify these details. As a result, the qualifications of Mr. Talwanbglveen disclosed in tiFospectus

There is no guarantee that the relevant documents related to his qualifications will be found in the future, if at all

PendingLegal Proceedings Under the Essential Commaodities Act and Fertilizer Control Order

Our Companyhas been subject to actions initiated by the Agriculture Officer and Fertilizer Inspector under the Essentia
Commodities Act and the Fertilizer Control Order. These proceedings are currently pending adjudication before th
Hondbl e Court .omenyi nadvheerssee noauttcer s coul d potentially
financial position. Prospective investors should consider this pending litigation when evaluating the risks associated wi
an investment in the Company.

Past SEBI Il nquiries against Promoters <could affect
Prospects

In the pastinquirieswere initiated by the Securities and Exchange Board of India (SEBI) against our promoters, Mr. Mohit
Airen and Mr. Alok Gupta, being preferential allottees for Dhyana Finstock Limited. It was alleged that the company ant
persons in charge of its affairseated preferential allotment of shares as a mode to provide fictitious long term capital
gains to its Preferential Allottees and Promoter related entities so as to convert their unaccounted income into accoun
one. Both Mr. Mohit Aren and Mr. Alok Gupta, being preferential allottees were also named under the said inquiry as
beneficiary. However, on conduct of examination no adverse evidence was found against the director and the inquiry w
ultimately revoked by SEBI in its order WA/MPB/EFD-1-DRA-I/168 /2018 dated April 24, 2018, on the grounds of
insufficient evidence. The Company was not involved in any capacity in these inquiries.

While theseinquirieshave been closed, there is no guarantee that similar regulatory investigations or inquiries will not
arise in the future. Such actions, if initiated, or any subsequent legal or regulatory issues involving our Directors, coul
adversel y af fseeputatioh, firanci@l stabity, aryuture business prospects.

Delaysin filing our Annual Returns and Audited Annual Financial Statements

There has been a delay in the filing of Annual Returns and Financial Statements for the financial ye&242023
Additionally, our Company has not filed Form M&Tfor the same financial year within the stipulated tinelin

As of the date of thidProspectus, no legal proceedings or regulatory actions have been initiated against our Compan
regarding these instances of rosmpliance, delayed filings, or any incorrect submissions with the Registrar of Companies
(RoC). However, we cannot assure ybattsuch proceedings or actions will not be initiated in the future, nor can we
guarantee that penalties will not be imposed by the relevant regulatory authorities.

If monetary penalties or other punitive actions are imposed, it could have an adverse effect on our business, financ
condition, and results of operations.

Impact of on ongoing Litigations on the Company

Our Companyis currently involved in several ongoing litigations, the details of which are outlined in the "Outstanding
Litigation and Material Deslopments" section of thiBrospectusFurthermore, under applicable law, The Company or
any Promoter found to be in contravention of certain orders may be subject to penalties, not limited to monetary may al
involve imprisonment for a term of not less than three months, which may extsektoyears, along with the possibility

of a fine. Any negative outcomes in these litigations, including the imposition of penalties or punishments as describe
above, could have a material adverse effect on our business operations, financial coeglittation, and overall results

of operations

Construction of the Proposed Warehouse on Subsidiary's Land

Theproposedvar ehouse construction, a key component of the
owned by one of its subsidiaries. This arrangement presents certain risks, primarily stemming fraonmptary
dependencies. Any changes inthe sutdlsi ar yés ownership structur e, manager

availability and usage of the land for the warehouse. Additionally, compliance with regulatory requirements, such as zonir
laws and environmental regulations, may resudtalays or complications during the construction phase.
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Anotherconcern is the lack of a formal rental agreement between the subsidiary and our company regarding the lan
Operational disruptions or disagreements between our company and the subsidiary could further hinder the intended |
of the warehouse. Moreovemnyafinancial instability or legal challenges within the subsidiary could adversely impact the
success of this investment.

To mitigatethese risks, we have obtained the subsidiary's consent to ensure continued access to and control over the |
for the warehouse. This consent provides a level of clarity and stability, though formalizing this arrangement through
binding agreement, suds a lease or memorandum of understanding, would further reduce uncertainties related to thi
project.

Legal Proceedingsand Potential Recurrences

Our Companyhas previously been involved in legal proceedings related to allegations regarding the quality of its fertilize
products. FIRs were filed by the Farmer Welfare & Agriculture Development Department, both claiming that the fertilizer
samples were "NeStandard” based on the initial analysis. However, subsequent retesting of the second sample confirme
its compliancewith the required quality standards.

Although no further actions, penalties, or notices were received by Company, such incidents highlight potential risks t
the Companyds operations, reputation, and financi,al s
potentidly leading to further scrutiny, additional costs, or delays in business operafomsCompany has taken
appropriate steps to mitigate these risks, including ensuring compliance with regulatory standards and taking sw
corrective actions when necessary

RISK RELATING TO THE OBJECTS OF THE ISSUE

47.

48.

49.

Our Company has not made any firm arrangements for the implementation of the capital expenditure proposed

Of thetotal objects of the Fresh Issue, an amount of Rs. 1,287.90 lakhs is proposed to be utilised towards meeting capi
expenditure towards upgradation of the existing facilities. While we have obtained quotations from the respective vendol
we are yet to placeun order / appoint such vendors for supply / implementation of the capital expenditure as proposed
Although the validity of the quotations are valid as on the date of fifirgProspectusr going to expired in due course

of time, the Promoters and management are confident that such services / plant and machineries will be available at
price as per the quotation given by various suppliers. In case, at the time of placing the om@Enpauny would not be

able to acquire such plant and machinery or services at the expected price, we are subject to risks on account of inflat
in the price of machineries, for further details of the capital expenditure, please refer thre seftitio b j e@ffero oéd n t |
page no78of thisProspectus | n case of increase in price of such ec
additional fund for completion of the project. If we are not able to arrange such additional funds in due time which ma
results in delay in implementation of qanoject and which may result into adversely affects the profitability and financial
results of the company.

Our funding requirements and proposed deployment of the Net Proceeds are not appraised by any independent
agency and are based on management estimates and may be subject to change based on various factors, some of
which are beyond our control

We intend to use the Proceeds of the Fresh | ssugoffor
thisProspectusOur management may revise estimated costs, fund requirements and deployment schedule owing to fact
relating to our business and operations and external factors which may not be within the control of our management. T
utilization of theProceed®f the Issue and other financings will be monitored only by the Audit Committee of the Board
and is not subject to any monitoring by any independent agency. Further, pending utilization of the Proceeds of the Fre
Issue, we intend to deposit the Net Rreds only in scheduled commercial banks included in the Second Schedule of the
Reserve Bank of India Act, 1934.

Our fundingrequirementsnd the deployment of the Proceeds of the Fresh Issue are based on management estimates ¢
have not been appraised by any banks or financial institutions. In view of the competitive nature of the industry in whic
we operate, we may have to revise ournagement estimates from time to time and, consequently, our funding
requirements may also change. For further details refer the sectiah titR Ob j e c t of t Bef thdf f er
Prospectus.

Any variation in the utilization of the Net Proceeds as disclosed in thiProspectusshall be subject to certain
compliance requirements, including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds of Fresh Issue towards expialditureyorking capital and general corporate
purposes. For further details tifepr oposed objects of the 1| ssue, sBe fAC
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However, these objects of the Issue have not been appraised by any bank, financial institution or other independent age!
Further, we cannot determine with any certainty if we would require the Net Proceeds to meet any other expenditure
fund any exigacies arising out of the competitive environment, business conditions, economic conditions or other factor
beyond our control. In accordance with the Companies Act, 2013 and the SEBI ICDR Regulations, we cannot underta
any variation in the utilizationfahe Net Proceeds as disclosedthis Prospectusvithout obtaining the approval of
shareholders of our Company through a special resolution. In the event of any such circumstances that require us to v
the disclosed utilization of the Net Proceeds, we may not be able to obtain the approval oéttwddrarof our Company

in a timely manner, or at all. Any delay or inability in obtaining such approval of the shareholders of our Company ma;
adversely affect our business or operations. Further, our Promoters would be required to providgpaorexnity to the
shareholders of our Company who do not agree with our proposal to modify the objects of the Issue, at a price and man
as prescribed by SEBI. Additionally, the requirement to provide an exit opportunity to such dissenting shiarehaloe
Company may deter our Promoters from agreeing to the variation of the proposed utilization of the Net Proceeds, ever
such variation is in the interest of our Company. Further, we cannot assure you that the Promoter will have adequz
resourcest their disposal at all times to enable them to provide an exit opportunity. In light of these factors, we may no
be able to vary the objects of the Issue to use any unutilized proceeds of the Issue, if any, even if such variagon is in
interestofour Company. This may restrict our Companyés abi
condition, if any, which may adversely affect our business and results of operations.

Our Company will not receive any proceeds from the Offer for Sale portion of the Issue.

The proceeds from the Offer for Sale will be paid to the Selling Shareholders. Our Promoters, Mr. Mohit Airen and Mr
Alok Airen, are selling Equitysharesn the Offer and will receive proceeds as part of the Offer for Sale in proportion of
their respective portion of the Offered Shares transferred pursuant to the Offer, Accordingly, our Company will not receiv
any proceeds from the Offer for Sale.

EXTERNAL RISK FACTORS:

51.

52.

Significant differences exist between Ind AS, Indian GAAP and other accounting principles, such as US GAAP and
I nternational Financi al Reporting Standards (61 FRSG6)
material to their assessment of oufinancial condition.

The Financial Statements of our Company for the Financial Year ending March 31, 2024, and March 31, 2023, have be
prepared in accordance witte Ind AS, the Companies Act, 2013.

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting principles on th
financial data included in this Letter of Offer, nor do we provide a reconciliation of our financial statements to ti®se of U
GAAP, IFRS or ay otheraccountingprinciples. US GAAP and IFRS differ in significant respects from Ind AS and Indian
GAAP. Accordingly, the degree to which the Financial Information included in this Letter of Offer will provide meaningful
information is entirely dependet on the readerdés | evel of familiarity
Regulations. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presents
in this Letter of Offer should accordingly be lied.

Political, economic, or other factors that are beyond our control may have adversely affect our business and results
of operations.

The Indian economy is influenced by economic developments in other countries. These factors could depress econor
activity which could havanadverse effect on our business, financial condition, and results of operations. Any financial
disruption could have an adverse effect on our business and future financial performance.

We are dependent on domestic, regional, and global economic and market conditions. Our performance, growth and mat
price of our EquitySharesare and will be dependent to a large extent on the health of the economy in which we operate
There have been periods of slowdown in the economic growth of India. Demand for our products may be adversely affect
by an economic downturn in domestic, rawf and global economies.

Economic growth is affected by various factors including domestic consumption and savings, balance of trade movemen
namely exporttemandand movements in key imports, global economic uncertainty and liquidity crisis, and volatility in
exchange currency rates, and annual rainfall which affects agricultural production.

Consequently, any future slowdown in the Indian economy could harm our business, results of operations and financ
condition. Also, a change in the government or a change in the economic and deregulation policies could adversely aff
economic conditios prevalent in thareasn which we operate in general and our business in particular and high rates of
inflation in India could increase our costs without proportionately increasing our revenues, and as such decrease ¢
operating margins.
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A slowdown in economic growth in India could cause our business to suffer.

We are incorporated in India, and all of our assets and employees are located in India. As a result, we are highly depenc
on prevailingeconomicconditions in India and our results of operations are significantly affected by factors influencing
the Indian economy. A slowdown in the Indian economy could adversely affect our business, including our ability to grov
our assets, the quality of our asseand our ability to implement our strategy.

Factorghatmay adversely affect the Indian economy, and hence our results of operations, may include:

1 Anyincrease in Indian interest rates or inflation;

1 Any scarcity of credit or other financing in India;

1 Prevailing income conditions among Indian consumers and Indian corporations;

T Changes in Indiabds tax, trade, fiscal or monetary p
T Political instability, terrorism or military cosnfli

various neighboring countries;
9 Prevailing regional or global economic conditions; and
1 Other significant regulatory or economic developments in or affecting India.

Any slowdown in the Indian economy or in the growth of the sectors we participate in or future volatility in global
commodity prices coulddverselyaffect our borrowers and contractual counterparties. This in turn could adversely affect
our business and financial performance and the price of our Equity Shares.

Financial instability in both Indian and international financial markets could adversely affect our results of
operations and financial condition.

The Indian financial market and the Indian economy are influenced by economic and market conditions in other countrie
particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States and elsewhere i
the world in ecent years has affected the Indian economy. Although economic conditions are different in each countn
investorsé reactions to developments in one country
countries. A loss in investor nfidence in the financial systems of other emerging markets may cause increased volatility
in the Indian economy in general. Any global financial instability, including further deterioration of credit conditions in
the U.S. market, could also have a nagatmpact on the Indian economy. Financial disruptions may occur again and
could harm our results of operations and financial condition.

The Indian economy is also influenced by economic and market conditions in other countries. This includes, but is n
limited to, the conditions ithe United States, Europe and certain economies in Asia. Financial turmoil in Asia and
elsewhere in the world in recent years has affected the Indian economy. Any worldwide financial instability may caus
increased volatility in the Indian financial marketsdadirectly or indirectly, adversely affect the Indian economy and
financial sector and its business.

Although economicconditions vary across markets, loss of investor confidence in one emerging economy may causi
increased volatility across other economies, including India. Financial instability in other parts of the world could have |
global influence and thereby impatte Indian economy. Financial disruptions in the future could adversely affect our
business, prospects, financial condition and results of operations. The global credit and equity markets have experient
substantial dislocations, liquigitisruptions and market corrections.

There are concerns that a tightening of monetary policy in emerging markets and some developed markets will lead t
moderation in global growth. Iresponseo such developments, legislators and financial regulators in the United States
and other jurisdictions, including India, have implemented a number of policy measures designed to add stability to tt
financial markets. However, the overall letegm impat of these and other legislative and regulatory efforts on the global
financial markets is unceitg and they may not have had the intended stabilizing effects. Any significant financial
disruption in the future could have an adverse effect on our cost of funding, loan portfolio, business, future financie
performance, and the trading price of the iBg8hares.

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

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

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

Further, the Gol has previously initiated economic measures to combat high inflation rates, and it is unclear whether the
measures will remain ieffect There can be no assurance that Indian inflation levels will not worsen in the future.

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

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign currencies, including tho
specified under FEMA. Such regulatory restrictions limit our financing sources for our projects under development an
hence could constin our ability to obtaifinancingon competitive terms and refinance existing indebtedness. In addition,
we cannot assure you that the required approvals will be granted to us without onerous conditions, or at all. Limitations «
foreign debt may advesly affect our business growth, results of operations and financial condition.

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

The occurrence of natural or manmade disasters could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and aur business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosi
pandemic disease and marade disasters, including acts of terrorism and military actions, could adversely affect our
results of erations, cash flows or financial condition. In addition, any deterioration in international relations, especially
between India and its neighboring countries, may result in investor concern regarding regional stability which coul
adversely affect the fme of the Equity Shares. In addition, India has witnessed local civil disturbances in recent years anc
it is possible that future civil unrest as well as other adverse social, economic or political events in India could have ¢
adverse effect on our busiss.

Such incidents could also create a greater perception that investment in Indian companies involves a higher degree of
and could have an adverse effect on our business and the market price of the Equity Shares.

We are subject toregulatory, economic, social, and political uncertainties and other factors beyond our control.

We are incorporated in India and we conduct our corporate affairs and our business in India. Consequently, our busine
operations, financiaperformancewill be affected by interest rates, government policies, taxation, social and ethnic
instability, and other political and economic developments affecting India.

Company shares its registered office with its group companies.

Our company shares its registered office with a group company. This arrangement could potentially lead to several risl
Sharing an office could lead to conflicts over the use of shared resources. This could impact our operational efficiency a
potentially lead to disputes. There could be operational difficulties arising from the shared use of office space. @hese col
include issues related to maintenance, space allocation, and resource mandfjgreegroup company faces any legal
issues, it could pentially impact our company as well, given that we share the same registered office.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax
laws, may adversely affect our business, results of operations and prospects

Changes in the operating environment, including changes in tax law, could impact the determination of our tax liabilitie
for any given tax year. Taxes and other levies imposed by the Government of India that affect our industry include incon
tax, goods ad services tax and oth&xes duties or surcharges introduced from time to time. The tax scheme in India is
extensive and subject to change from time to time. Any adverse changes in any of the taxes levied by the Governmen
India may adversely affedur competitive position and profitability. We cannot assure you that the Government of India
may not implement new regulations and policies which will require us to obtain approvals and licenses from the
Government of India and other regulatory bodieBrgrose onerous requirements and conditions on our operations. Any
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such changes and the related uncertainties with respect to the applicability, interpretation, and implementation of a
amendment to, or change to governing laws, regulation, or policy in the countries in which we operate may materially ar
adversely affecour business, results of operations and financial condition. In addition, we may have to incur expenditure
to comply with the requirements of any new regulations, which may also materially harm our results of operations. We a
also subject to these rishn all our overseas operations depending on each specific country. Any unfavorable changes t
the laws and regulations applicable to us could also subject us to additional liabilities. As a result, any such changes
interpretations may adversely affemtr business, financial condition, and financial performance. Further, changes in
capital gains tax or tax on capital market transactions or sale of shares may affect investor returns.

Investors may not be able to enforce a judgment of a foreign court against our Company outside India.

Our Company is incorporated under the | aws of Il ndi a.
Companyds Directors and Key Managerial Personnel are
to effect service of fpcess upon our Company or such persons in jurisdictions outside India, or to enforce against ther
judgments obtained in courts outsiddia. Moreover, it is unlikely that a court in India would award damages on the same
basis as a foreign court if an et were brought in India or that an Indian court would enforce foreign judgments if it
viewed the amount of damages as excessiugconsistent with Indian public policy. India has reciprocal recognition and
enforcement of judgments in civil and commercial matters with a limited number of jurisdictions, which includes, the
United Kingdom, Singapore and Hong Kong. A judgment from gerpecified courts located in a jurisdiction with
reciprocity must meet certain requirements of the Civil Code. The USitgds and India do not currently have a treaty
providing for reciprocal recognition and enforcement of judgments in civil and commercial matters. Therefore, a fina
judgment for the payment of money rendered by any federal or state court irrecipcating territory, such as the
United States, for civil liability, whether or not predicated solely upon the general securities laws of the United States
would not be enforceable in India under the Civil Code as a decree of an Indian court.

The United Kingdom, Singapore and Hong Kong have been declared by the Government of India to be reciprocatir
territories for purposes @ection44A of the Civil Code. A judgment of a court of a country which is not a reciprocating
territory may be enforced in India only by a suit on the judgment under Section 13 of the Civil Code, and not by proceedin
in execution. Section 13 of the Civil Copmvides that foreign judgments shall be conclusive regarding any matter directly
adjudicated on except (i) wheethe judgment has not been pronounced by a court of competent jurisdiction, (ii) where the
judgment has not been given on the merits of the case, (iii) where it appears on the face of the proceedings that the judgn
is founded on an incorrect view afternational law or refusal to recognize the law of India in cases to which such law is
applicable, (iv) where the proceedings in which the judgment was obtained were opposed to natural justice, (v) where t
judgment has been obtained by fraud or (vi) rehtbe judgment sustains a claim founded on a breach of any law then in
force in India. Under the Civil Code, a court in India shall, on the production of any document purporting to be a certifiec
copy of a foreign judgment, presume that the judgment wasopnced by a court of competent jurisdiction, unless the
contrary appears on record. The Civil Code only permits the enforcement of monetary decrees, not being in the nature
any amounts payable in respect of taxes, other charges, fines or penatti@sedts or decrees from jurisdictions which

do not have reciprocal recognition with India cannot be enforced by proceedings in execution in India. Therefore, a fin
judgment for the payment of money rendered by any court in aeuprocating territonyfor civil liability, whether or

not predicated solely upon the general laws of thersoiprocating territory, would not be enforceable in India. Even if

an investor obtained a judgment in such a jurisdiction against us, our officers or directorshé ragyired to institute a

new proceeding in India and obtain a decree from an Indian court. However, the party in whose favor such final judgme
is rendered may bring a new suit in a competent court in India based on a final judgment that has beeniroltitain
United States or other such jurisdiction within three years of obtaining such final judgment. It is unlikely that an Indiar
court would award damages on the same basis as a foreign court if an action is brought in India. Moreover, it is unlike
that an Indian court would award damages to the extent awarded in a final judgment rendered outside India if it believ
that the amount of damages awarded were excessive or inconsistent with Indian practice. In addition, any person seek
to enforce a freign judgment in India is required to obtain the prior approval of the RBI to repatriate any amount recovered

A downgrade in credit ratings of India, may affect the trading price of the Equity Shares. Our borrowing costs and
our access to the debt capital markets depend significantly on the credit ratings of India.

There could be a downgrade of I ndi ads sovereign debt
policy, or a decline in Indiabds foreign exchange r es:¢
credit ratingsfor domestic andnternationaldebt by domestic or international rating agencies may adversely impact our
ability to raise additional financing, and the interest rates and other commercial terms at which such additional financir
is available. Although ecnomi ¢ condi tions are different in each coc
country can have adverse effects on the securities of companies in other countries, including India, which may cau
fluctuations in the prices of our Equity Shewr@his could have an adverse effect on our business and financial performance,
and ability to obtain financing for expenditures.
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63.

64.

65.

66.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations current
in affect in India, transfer of shares between-nesidents and residents are freely permitted (subject to certain exceptions)
if they comply with the pricingyuidelinesand reporting requirements specified by the RBI. If the transfer of shares, which
are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or fall under at
of the exceptins referred to above, then the prior approval of the RBI will be required. Additionally, shareholders who
seek to convert the rupees proceeds from the sale of shares in India into foreign currency and repatriate that fore
currency from India will requé a no objection/ tax clearance certificate from the Income Tax authorities. There can be no
assurance that any approval required from the RBI or any other government agency can be obtained.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity sharesnn an Indi
company are generally taxable in India. Accordingly, you may be subject to payment-tédongapital gains tax in

India, in adlition to payment of a securitiédmnsactiortax (STT), on the sale of any Equity Shares held for more than 12
months at the specified rates depending on certain factors, such as whether the sale is undertaken on or off the St
Exchanges, the quantum gédiins and any available treaty relief. STT will be levied on the seller and/or the purchaser of
the Equity Shares and collected by a domestic stock exchange on which the Equity Shares are sold.

Further, any gain realised on the sale of listed equity shares held for a period of 12 months or less will be subject
shortterm capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be exempt from taxatio
in India incases where the exemption from taxation in India is provided under a treaty between India and the country ¢
which the seller is resident. Generally, Il ndi an fmax t
result, residentsf@ther countries may be liable for tax in India as vaslh their own jurisdiction on a gain upon the sale

of the Equity Shares.

Any changes in the Finance Act 2023 or interpretations of existing, or the promulgation of new, laws, rules and regulatior
including foreign investmerdnd stamp duty laws that are applicable to our business and operations could result in us
being deemed to be in contravention of such laws and may require us to apply for additional approvals.

Significant differences exist between Ind AS and other accounting principles, such as IFRS, which may be material
to investors' assessments of our financial condition.

The financial statements includediis Prospectutave been prepared in accordance with Ind AS. We have not attempted
to quantifythe impact of IFRS on the financial data includethis Prospectusnor do we provide a reconciliation of our
financial statements to those of IFRS, which differs in significant respects from Ind AS. Accordingly, the degree to whicl
the Ind AS financial statements, which are restated in accordance with the SEBI ICDRtiBeguncluded inthis
Prospectus wi | | provide meaningful information is entirel
accounting practices.Any reliance by persons not familiar with Indian accounting practices on the financial disclosure
presented inhis Prospectushould be limited accordingly.

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

I ndian | egal principles related to corporate prosedur
may differ from those that would apply to a company i
classacti ons, under I ndian | aw may not be as extensive
jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than &
shareholder of a corporan in another jurisdiction.

p
s

RISKS RELATED TO OFFER

67.

68.

The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

The Offer Price of the Equitghares will be determined by our Company (through the IPO Committee) in consultation
with the Selling Shareholder and the BRLMs, and through the Book Building Process. This price will be based ol
numerous factors, as desar ob 8hadgnaychet be indli€tve of the mMadket priCeffdr e r
the Equity Shares after the Offer. The market price of the Equity Shares could be subject to significant fluctuations aft
the Offer, and may decline below the Offer Price. We cannot assuithgiothe investor will be able to resell their Equity
Shares at or above the Offer Price.

There is no guarantee that the Equity Shares will be listed on the Stock Exchanges in a timely manner or at all.

44



69.

70.

71.

72.

73.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares will not be granted unt
after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant to thi
Offer. In accordance with current regulations and circulars issued of SEBI, the Equity Shares are required to be listed
the Stock Exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed timel
in this regard. Howesr, we cannot assure you that the trading in the Equity Shares will commence in a timely manner ol
at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of wibyir Eq
Shares.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares mayperience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price
of the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer Price,
or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Sto
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for
Equity Shares wildevelop, or if developed, the liquidity of such market for the Equity Shares. The Offer Price of the
Equity Shares has been determined through a-bad#&ing process and may not be indicative of the market price of the
Equity Shares at the time of comnoement of trading of the Equity Shares or at any time thereafter. The market price of
the Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in our resu
of operations, market conditions specificttee industry we operate in, developments relating to India, volatility in
securities markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations in
revenue or earnings estimates by research publicationshandes in economic, legal and other regulatory factors.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on
the value of the Equity Shares, independent of our results of operations.

On listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of tf
Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency f
repatriation, if requied. Any adverse movement in currency exchange rates during the time that it takes to undertake suc
conversion may reduce the net dividend to foreign investoraddiition, anyadverse movement in currency exchange
rates during a delay in repatriating side India the proceeds from a sale of Equity Shares, for example, because of a delay
in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received by Eqt
Shareholders. For example, the exchange rate betiweétupee and the U.S. dollar has fluctuated substantially in recent
years and may continue to fluctuate substantially in the future, which may have an adverse effect on the returns on
Equity Shares, independent of our results of operations.

Any future issuance of Equity Shares, or convertible securities or other equitinked securities by us may dilute
your shareholding and adversely affect the trading price of the Equity Shares.

After the completion of the Offer, our Promoter will own, directly and indirectly, a substantial majority of ouDfperst
Equity Share capital. Any future issuance of the Equity Shares, convertible securities or securities linked to the Equi
Shares byus, including through exercise of employee stock options may dilute your shareholding in our Company,
adversely affect the trading price of the Equity Shares and our ability to raise capital through an issue of our &ecurities.
addition, any perceptionybinvestors that such issuances or sales might occur could also affect the trading price of the
Equity Shares. We cannot assure you that we will not issue additional Equity Shares. The disposal of Equity Shares by
Promoter, or the perception that siechale may occur may significantly affect the trading price of the Equity Shares.

Holders of Equity Shares may be restricted in their ability to exercise premptive rights under Indian law and
thereby suffer future dilution of their ownership position.

A public company incorporated in India must offer its equity shareholdersnppdive rights to subscribe and pay for a
proportionate number of equity shares to maintain their existing ownership percentages prior to issuance of any new eqt
shares, unlesthe preemptive rights have been waived by the adoption of a special resolution by holders-&fuhtfee

of the equity shares voting on such resolution. However, if the law of the jurisdiction that you are in does not permit th
exercise of such premptive rights without our filing an offering document or registration statement with the applicable
authority in such jurisdiction, you will be unable to exercise suckeprptive rights, unless we make such a filing. If we
elect not to file a registratiostatement, the new securities may be issued to a custodian, who may sell the securities fo
your benefit. The value such custodian receives on the sale of any such securities and the related transaction costs ca
be predicted. To the extent that yoe anable to exercise pemnptive rights granted in respect of the Equity Shares, your
proportional interests in our Company would be diluted.

QIBs and NontInstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of

Equity Shares or the Bid Amount) at any stageafter submitting a Bid.
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Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investors are not permitted to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. RIBs and Eligible
Employees Biddingn the Employee Reservation Portion can revise their Bids during the Bid/Offer Period and withdraw
their Bids until Bid/Offer Closing Date. While our Company is required to complete Allotment pursuant to the Offer within
six Working Days from the Bid/Offe Cl osi ng Date, events affecting the B
including adverse changes in international or national monetary policy, financial, political or economic conditions, oul
business, results of operations or financialdititon may arise between the date of submission of the Bid and Allotment.
Our Company may complete the Allotment of the Equity Shares even if such events occur, and such events limit tl
Biddersd ability to sell t h dfer& gaudethg tradiry aricecof the/EhuityoShares |
decline
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CHAPTER -1l -INTRODUCTIO N
THE OFFER

The following table summarizes tidfer details:

PARTICULARS

DETAILS OF EQUITY SHARES

Offer of Equity Shares by our
Company

Up to71,58,00C(Equity Shares of face value o0 eacHully paid-up for cash at price
of 70/ per Equity Shardincluding a sharepremiumof 60/ per Equity share)
aggr egalolm6edakho

Consisting of

Fresh I ssue of EUp 5%, 4Equdady Shares hdwi recactha ada7 Oghael

Compainy Equity Share (incl udeiOnpgera Egludrne mrhe
4, 19®ak hs

Of fer for Sal e Up Lt28 D&Quity Shares having f ace7O0pad
Equity Share (incl ud6iGnpgera Egluarnte srheg
852.60 Lakhs

Out of above:

Market Maker Reservation Portion

3,58,000Equity Shares of face value o0 each fully paieup for cash at price of
70/~ perEquity Share aggregating ta250.60Lakhs.

Net Offer to The Public*

68,00,000Equity Shares of face value o0 each fully paielp for cash at price of
70/ per Equity Share aggregating t@,760Lakhs.

Out of which*

(A) QIB Portion @@

20,40,00CEquity Sharep f -e ddHh
aggr egald28iakhst o

at an T70speriEguityBhareca

of which

9 Anchor Investor Portion

57200Equi ty Shaeacsh odt
aggr eg as400.40lpkhs o

a nl O10/s penEquityPShareceac

1 NetQIB Portion

14,6800CEqui t y Sh aeraecsh oaft
aggr egalit2negakho

a nl GiU/sperEguityFShare @ar

of which

9 Available for allocation tg 72000Equi ty Shaea&cch odt arl 0V0s geubyuity’Share eac
Mutual Fundonly (5% of the Net| a g g r e g a30i40Lakhst o
QIB Portion)

1 Balance of Net QIBPortion for
all QIBs including Mutual Fundg

13,96,00CEqui t y Sh aeraecsh oaft
aggr eg ayrr.a0lgkhs o

a nl (i0/sperEguityFShare @ar

Noni Institutional Portion

(B)

Not less thar20,400000Equi ty Shaeashobt ano ¥ par

Offer

Equity Share edgd280takhsr egating to
© Retail Portion Not less thar27,200000Equi ty Shaeashobt ano ¥ par
Equity Share ed@®WMlakhggr egating to
Pre- and PostOffer Equity Shares
Equity Shares outstanding priorto| 1,78,37,10Equi ty Shares of face value of
the Offer
Equity Shares outstanding after the| 2,37,77,1J0Equi ty Shares edch.face value of

Use of Offer Proceeds

For details, please refehaptertitted iOb j ect s
this Prospectus

0 begibnmgon paget8 efr

*Subject to finalisation of the Basis of Allotment, Number of shares may need to be adjustesifenpon determination of Offer

price

Notes:

(). This Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. F¢
further details, please refer whapterfiOffer St r u cheginnieg®n pag823of this ProspectusTheOffer has been authorised
by a resolution of our Board datddly 2, 2024. Our Shareholders have authorised the Offer pursuant to a special resolution dated

August 12024.

(i) Our Company may, in consultatiarth the BRLM, allocate up #0% of the QIB Portion to Anchor Investors on a discretionary
basis.Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being receive
from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event obulbsigiiption in the Anchor
Investor Portion the remaining Equity Shares shall be added to the Net QIB Portion. Fusthesf the Net QIB Portion shall be
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available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shalhbkava

for allocation on a proportionate basis to all QIB Bidders (other tachor 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 as speci
above, the balance Equity Shares available for Allotment in the MBtwad Portion will be added to the Net QIB Portiondan
allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further gitais,

see the seofferProcediutr leé d b'e3IPBohtmsiProgpectusy page

(iii) Further, (a) Onethirdof t he portion available to NIIls shall be res
l akhs and up t owothirddf@he podidnlailatlentalNIIg dhall be reserved for applicants with application size
of more than 10 | akhs. Provi ded -tategoties dpéciied inclauseb (8)or (b),bnayd

be allocated to applicants in thaether subcategory of Nlls. The allocation to each NIl shall not be less than the Minimum NII
Application Size, subject to availability of Equity Shares in the Nastitutional Portion and the remaining available Equity
Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in this rega&duie Sch
XIII of the SEBI ICDR Regulations.

(iv) Allocation to Bidders in all categories, except Anchor Investors, if anyIhsiitutional Investors and Retail Individual
Investors, shall be made on a proportionate basis subject to valid Bids received at or aldleseedHerice. The allocation to each

Non Institutional Investor and Retail Individual Investor shall not be less than the minimum Bid Lot, subject to availability of
Equity Shares in the Nelmstitutional Portion and the Retail Portion and the remainingitble Equity Shares, if any, shall be
allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis.

(v) SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual
investors applying in initial public offerings opermdOng o
shall use WI. UPI Bidders using the UPI Mechanism, shall provide their UPI ID in thedBitk Application Form for Bidding
through Syndicate, sedyndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading
demat and biak account (3 in 1 type accounts), provided by certain brokers.

For further detail s, OffenSd a ue t 3 @©ferPtrizoec cesdéucrtei "o nb et3pBamdel8ofdghiso n ¢
Prospectus
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

Restated Consolidated Summary Statement of Assets and Liabilities

(Rs. inlakhs)
Particulars Note As at As at As at As at
No 31.08.2024 31.03.2024 31.03.2023 31.03.2022

ASSETS
Non-Current Assets
Property, Plant and Equipment 2A 630.4¢ 622.95 620.21 693.57
Goodwill 3 539.1¢ 539.1¢ 539.1¢ 539.1¢
Other Non Current Assets 4 - 37.80
Total Non Current Assets 1,169.6¢€ 1,199.9: 1,159.3¢ 1,232.7¢
Current Assets
Inventories 5 2,833.8: 3,147.7¢ 4,206.71 2,365.41
Financial Assets
Loans 6 199.4¢8 643.32 - -
Trade Receivables 7 4,511.3C 3,105.1¢ 2,999.51 3,085.8:
Cash and Bank Balances 8 230.57 222.4C 269.14 263.8¢
Other Financial Assets 9 210.5E 230.52 230.0E 214.8E
Other Current Assets 10 372.64 299.2¢ 817.91 1,072.7(C
Total Current Assets 8,358.37 7,648.41 8,523.3¢ 7,002.6¢
Total Assets 9,528.0¢ 8,848.3¢ 9,682.7: 8,235.4:
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 11 1,783.71 1,783.71 891.8¢ 594,57
Other Equity 12 2,131.1¢ 1,716.5:2 2,004.5¢ 1,691.72
Non-controlling interests 0.08 0.08 0.06 0.06
Total Equity 3,914.9¢ 3,500.3¢ 2,896.51 2,286.3¢
LIABILITIES
Non-Current Liabilities
Financial Liabilities
Borrowings 13 632.74 693.7Z 825.3¢ 839.74
Provisions 14 3.21 3.13 2.36 3.05
Deferred Tax Liabilities (Net) 15 7.51 12.76 18.03 21.08
Total Non Current Liabilities 643.4€ 709.61 845.7¢ 863.8¢
Current Liabilities
Financial liabilities
Borrowings 16 2,924.8( 2,628.3¢ 1,806.1( 1,147.7¢
Trade Payables 17
Total outstanding _dues of micro 66.05 6224 47 45
and small enterprises

Total ogtstandlng dues of c_red|tors other 912.11 1,882.67 1,800.6¢

than micro and smadéinterprises
Other Financial Liabilities 18 88.73 101.42 68.85 81.31
Other Current Liabilities 19 524.8€ 541.2C 1,895.8¢ 1,901.7¢
Provisions 20 1.89 176.12 14.15 1.13
Current Tax Liabilities (Net) 21 342.8¢ 213.12 210.57 105.14
Total Current Liabilities 4,969.6( 4,638.41] 5,940.4: 5,085.2(
Total Liabilities 5,613.0¢ 5,348.01 6,786.21 5,949.0¢
Total Equity and Liabilities 9,528.0¢ 8,848.3¢ 9,682.7:2 8,235.4:
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Particulars Note As at As at As at As at

No 31.08.2024 31.03.2024 31.03.2023 31.03.2022
ASSETS
Non-Current Assets
Property, Plant and Equipment 2A 630.4¢ 622.9% 620.21 693.57
Goodwill 3 539.1¢€ 539.1¢ 539.1¢ 539.1¢
Other Non Current Assets 4 - 37.80
Total Non Current Assets 1,169.6¢ 1,199.9¢ 1,159.3¢ 1,232.7¢
Current Assets
Inventories 5 2,833.8: 3,147.7¢ 4,206.71 2,365.41
Financial Assets
Loans 6 199.4€ 643.32 - -
Material accounting policies and ke

accounting estimates and judgements

The accompanying notes form an inte
part of the Restated Consolidated Sumn

Statements
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Restated Consolidated Summary Statement dfrofit and Loss

(Rs. in lakhs)

Particulars Note Period ended Year Year Year
No 31.08.2024 202324 2022-23 2021-22

Revenue from Operations 22 5,337.0€ 15,154.6% 14,454.2412,365.3¢
Other Income 23 147.6C 13.39 9.89 46.38
Total Income (1) 5,484.6€ 15,168.0: 14,464.1:12,411.7:
EXPENSES
Cost of Materials Consumed 24 2,872.55 10,770.1¢ 11,054.1( 9,749.0¢
Purchase of Traded Goods - 106.34 - 38.65
Changes in inventories of finished goods and winrkrogress 25 647.6€ -18.56 -936.5C -628.07
Employee Benefits Expense 26 335.0¢ 776.0¢  715.9C 651.4¢
Finance Costs 27 141.57 301.7¢ 265.1z 284.4:
Depreciation and AmortisatioBxpense 2A 36.42 84.73 84.41 98.21
Other Expenses 28 909.2z 2,310.91 2,453.5¢ 1,761.9(
Total Expenses (Il) 4,942.4¢ 14,331.4% 13,636.5¢11,955.6:

Profit Before Exceptional and Extraordinary items

7 c c
and Tax (lll = 1 -1 542.17 836.5¢  827.5€ 456.0¢

Extraordinary items (1V) - - - -

Profit Before Tax (llI+1V) 542.17 836.5¢  827.5€ 456.0¢
Tax Expense

(1) Current Tax 29 132.77 237.74  222.4% 129.24
(2) Deferred Tax (5.25) (5.19) (3.63) 7.78
(3) Current taxes relating to earlier years - - - -
Profit for the year 414.65 604.0tc  608.7¢ 319.0¢
Attributable to 7.56% 3.98% 4.21% 2.57%
Owners of the parent 414.64 604.05 608.7¢ 319.07
Nortcontrolling interests 0.00 0.02 0.01 0.01

Other Comprehensive Income (OCI)

Items that will not be reclassified to profit or loss

- Gain/(Loss) on remeasurement of defined benefit plans 0.01 -0.30 1.96 0.26

- Income tax €xpense) / benefit related to items that will not be reclas:

, 0.00 0.07 -0.57 -0.08
to Profit and loss
Total Other comprehensive income (Net of Tax) 0.01 -0.22 1.39 0.18
Attributable to
Owners of the parent 0.01 -0.22 1.39 0.18
Noncontrolling interests - - - -
Total Comprehensive Income for the Year 414.6€ 603.82 610.1t 319.2¢
Attributable to
Owners of the parent 414.6€ 603.81 610.1t 319.2%
Noncontrolling interests 0.00 0.02 0.01 0.01
Earnings per Equity Share of Rs.10 Each 33
Basic (in Rs) 2.32 3.39 3.42 1.79
Diluted (in Rs) 2.32 3.39 3.42 1.79
Material accounting policies and key accounting estimates ar 1
judgements

The accompanying notes form an integral part of the Re¢ 1-44
Consolidated Summary Statements
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Restated Consolidated Summary Statement of Cash flows

(Rs. in lakhs)
ol N e,
31.08.2024 -
Cash flow from operating activities:
Net profit before tax 542.17 836.5¢ 827.5€ 456.0¢
Adjustment to reconcile profit before tax to netcash flows
Depreciation and Amortisation Expense 36.42 84.73 84.41 98.21
-0.13 -0.21
Provision for Employee Benefits 0.59 0.84 1.17 1.11
Provision for Expected Credit Losses 14.20 1.07 -0.87 3.02
Bad Debts - - 0.68 1.78
Liabilities no longer required written back 144.2E 2.37 - -
Net unrealised foreign exchange loss/ (gain) - 2.72 15.05 3.70
Interest expenses 141.57 301.7¢ 265.12 284.4z
Operating profit before working capital changes 879.1¢ 1,230.1C 1,192.9¢ 848.14
Adjustment for
Decrease/ (Increase) in other financial assets 463.8C -643.7¢ -15.2C 39.05
Decrease/ (Increase) in trade receivables -1,420.3¢ -106.72 86.53 -304.0¢
Decrease/ (Increase) in other current assets -73.39 518.6€ 254.7¢ -674.57
Decrease/ (Increase) in other Non Current Assets 37.80 -37.80 - -
Decrease/ (Increase) in Inventories 313.92 1,058.9¢ -1,841.31 -175.47
(Decrease)/ Increase in trade payables -35.99 -971.8C 81.73 -674.74
(Decrease)/ Increase in Other financial liabilities -12.69 32.58 -12.46 34.76
(Decrease)/ Increase in other current liabilities -16.34 -1,354.6¢ -5.89 1,306.82
(Decrease)/ Increase in provisions -174.72 161.5¢ 13.13 -
Cash generated from operations -38.74 -112.9¢ -245.6€ 399.91
Direct taxes paid (net) -3.01 -235.1¢ -117.01 -60.67
Net cash generated from operating activities -41.75 -348.11 -362.6¢ 339.24
Cash Used in investing activities
Purchase of property, plant and equipment -43.95 -88.32 -11.06 -49.93
Payments for Acquisition of Investments in Subsidia - - - -
Proceeds from sale of property, plant and equipmen - 0.86 - 11.83
Sale / (Purchase) of Investments (Net) 0.13 0.21
(Increase)/ Decrease in Term Deposits (Net) - - - -
Interest received - - - -
Net Cash used in investing activities -43.95 -87.46 -10.93 -37.89
Cash Used in financing activities
Increase/ (Decrease) in Borrowings 235.44 690.61 643.9¢ 15.27
Interest paid -141.57 -301.7¢ -265.12 -284.42
Net Cash used in financing activities 93.87 388.8¢ 378.87 -269.15
Net (Decrease)/ Increase in cash and cash equivalel
A+B+C) 8.17 -46.74 5.25 32.20
Cash and Cash equivalents (Refer Note 8 for
components of Cash and Cash Equivalent
At the beginning of the year 222.4C 269.14 263.8¢ 231.6¢
At the end of the year 230.57 222.4C 269.14 263.8¢
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GENERAL INFORMATION

Our company was originally incorporated as Balaji Phosphaigate Limited on April 4, 1996vide Certificate of Incorporation

issued by the Registrar of Companies, Kanpur, under the provisions of the Companies Act, 1956. Following a Special Resolut

passed at an Extraordinary General Meeting (EGM) on September 7, 2023, the company was domveaqtivate limited

company to a public limited company. Concurrently, the company's name was changed to "Balaji Phosphates Limited." Upon tl
conversion, a new Certificate of Incorporation was issued by the Regis€ampanies, Gwalior, dated September 18, 2023, with
Corporate Identification Number (CIN) U24123MP1996PLC067394. For further details regarding the name change and tt

registered office of the company, please refer to the section titled "History amihGastporate Matters" starting on paifs0 of

the Prospectus.

ISSUER INFORMATION

Registered & Corporate Office

Balaji Phosphates Limited
Reqgistered Office:

305 Utsav Avenue, 12/5 Usha Ganj Jaora Compolnttre G.P.O Indore (Madhya
Pradesh)452001

Contact Person:Ms. Deepika Singh

Contact No: +91 9827090267

Email ID: infous@balajiphosphates.com
Website: www.balajiphosphates.com
Date of Incorporation April 4, 1996
Corporate Identification Number | U24123MP1996PTC067394
Registration Number 067394

Company Category

Company Limited by Shares

Compliance Officer

Company Subcategory IndianNon-Government Company
Address of Registrar of | 3rd Floor, 'A’ Block, Sanjay Complex, Jayendra G@&vjalior-474009, Madhya Prades
Companies
Designated Stock Exchange National Stock Exchange of India Limited
Exchange Plaza, Plot nG/1, G Block, Bandr&urla Complex, Bandra(E), Mumbi
400051
Company Secretary and| Ms. Deepika Singh

Contact No: +91 9827090267

Email ID: balajiphosphate@gmail.com

Address 305 Utsav Avenue, 12/5 Usha Ganj Jaora Compolnuhre G.P.O Indore
(Madhya Pradegh452001

Chief Financial Officer (CFO)

Mr. Ravindra Kumar Chourishi

Address: 202, Vijay Apartment, 36B Sainath Colony, SecteB, Indore-452018
Contact No: +91 9926018918

Email ID: balajiphosphate@gmail.com

Website: www.balajiphosphates.com

Joint Statutory Auditor & Peer
Review Auditor of the company

Bagaria & CO. LLP,

Address: 701, Stanford Junction of S.V.Road & Barfiwala Marg, Andheri We
Mumbai, Maharashtra#00058

Email ID: roc@bagariaco.com

Contact Number: +91 (22) 62505600

Peer Review:014670

M/s Mishra Rajiv Kamal & Associates

Address: 221b, City Center570, MG Road Indore Madhya Pradesi52001
Email ID: aksambharia@gmail.com

Contact Number: +91 8770966269
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BOARD OF DIRECTORS OF OUR COMPANY

Our Companyds Board comprises of the foellowing Directors
ST Nf”‘me o Designation DIN Residential Address
No. Director
1 M.r. Mohit Me'maglng 00326470 6-A, Girdhar Nagayrindore 452001
Airen Director
5 Mr. Alok Executive 00321894 House No. 170, Rani Bag (Maiw)illage Limbodi, Khandwa Road
Gupta Director Indorei 452001
3 Mr. Sunil Executive 10105902 602, Nilgiri apartment Kalindi Mid-town, Bypass Road Bicholi
Talwar Director mardana, Indore452016
4 Ms. Aashi Indgpendent 10149905 502, Monarch Oasis 28 Scheme No 71 C, Indord52009
Neema Director
5 Ms. Nupur Ind(_apendent 10150318 MR 10 Roa¢249 B Veena Nagar, Inderé52010
Lodwal Director
Ms. Sweena Independent BBC Bhavan Railway Station RoadDewas Madhya Pradesh
6 : ; 08852555
Gangwani Director 455001

For detailed profile of our Board of Directors, please refer tahiaptettitled iOur Managemend beginning on pag&54 of this

Prospectus

Note: Investors can contact our Company Secretary and Compliance Officer, the Book Running Lead Manager or the Registrar
the Offer, in case of any pe&ffer related problems, such as nmteipt of letters of allotment, namedit of allotted Equity Sires
in the respective beneficiary account, receipt of refund orders and narceipt of funds by electronic mode etc.

INVESTOR GRIEVANCES

All Offer related grievances relating to the ASBA process and UPI payment mechanism may be addressed to the Registrar to
Offer, with a copy tdhe relevant Designated Intermediary with whom the ASBA Form was submitted. The Bidder should give full
details such as name of the sole or first Bidder, ASBA Form Number, Bidder DP ID, Client ID, UPI ID, PAN, date of the ASBA
Form, address of the Biddemumber of Equity Shares applied for and the name and address of the Designated Intermediary whel
the ASBA Form was submitted by the ASBA Bidder and ASBA Account number (for Bidders other than Retail Investors using th
UPI Mechanism) in which the amourdugvalent to the Application Amount was blocked or the UPI ID in case of Retail Investor
using the UPI Mechanism.

Further, the investors shall also enclose the Acknowledgement Slip from the Designated Intermediaries in addition to tl
documents/ information mentioned above. All grievances relating to Applications submitted through Registered Brokers may |
addressedotthe Stock Exchanges with a copy to the Registrar to the Offier Registrar to the Offer shall obtain the required
information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA Bidders whose applicatior
has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressakof the
by the concerned SCSB within three months of the date of listing of the Equity Shares. In terms of the SEBI circular nc
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated JuRe2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and EBI
circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 SCSBs are required to compensate the investor immediate
on the receipt of complaint.
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DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS OFFER AND OUR COMPANY:

LEAD MANAGER

RTA & REGISTRAR TO THE ISSUE

ARIHANT CAPITAL MARKETS LIMITED

1011, Building No. 10, Solitaire Corporate Park, Guru Hargovi
Road, Chakala, Andheri (East), Mumb&i00093

Contact Number: +91-22-42254800

Email Address: mbd@arihantcapital.com

Investor GrievanceE-Mail : balajiipo@arihantcapital.com
Contact Person: Amol Kshirsagar / Satish Kumar P.
Website: www.arihantcapital.com

SEBI Registration Number: INM000011070

CIN: L67120MP1992PLC007182

Skyline Financial Services Private Limited

D-153A, 1st floor, Phase |, Okhla Industrial Area, Delh
110020

Contact Person: Mr. Anuj Rana

Contact Number: +91-11-26812683, 0114045019297
Email: ipo@skylinerta.com

Investor Grievance EMail: ipo@skylinerta.com
Website www.skylinerta.com

SEBI Registration No.: INRO00003241

CIN: U74899DL1995PTC071324

BANKERS TO THE COMPANY

LEGAL ADVISOR TO THE ISSUE

Axis Bank Limited

No.1, Kamal Palace, Yeshwant Niwas Road, Yeshwant Col
Indore , Madhya Pradest52003.

Contact Number: +91 9589498484

Email Id: Anoop.jain@axisbank.com

Contact Person:Mr. Anoop Jain/ Mr. Gaurav Rajani

Yes Bank Limited

Ground Floor, Hotel Mangal City, Scheme no. 54, Vijay Na
Circle, Indore452001, Madhya Pradesh

Contact Number: +91 9755010196

Email Id: anik.sarkar@yesbank.in

Contact Person:Mr. Anik Sarkar

Candour Legal

Elanza Crest, C 105, Sindhubhaah nr. Sigma Corporate
opp. Courtyard Marriot, Bodakdev, Ahmedabad, Guj:
380054

Contact Number: . +91-:7228888745

Email Id: contact@candourlegal.com

Contact Person:Mr. Himanshu Bhargav

JOINT STATUTORY AUDITORS OF THE COMPANY

MARKET MAKER

Bagaria & CO. LLP, M/s Mishra Rajiv Kamal &
Address: 701, Stanford| Associates

Junction of S.V.Road &| Address: 221b, City Center
Barfiwala Marg, Andheri Wes| 570, Mg Road, Indore, Madhy

Mumbai, Maharashtra, India| Pradesh 452001

400058 Email ID:
Email ID: | aksambharia@gmail.com
roc@bagariaco.com Contact Number:
Contact Number: | +91 8770966269

+91 (22) 62505600 Firm Registration Number:
Firm Registration Number: | 006752C

113447W/W100019

Peer Review:014670

NNM Securities Private Limited

B-6 & 7, Plot No. 31 Shri Siddhivinayak Plaza,

2nd Floor, C.T. No. 602 Village Oshiwara, Off New Link R
Andheri West, Mumbai,

Maharashtra 400053

Telephone:022-40790011, 40790036

Email id:

Website: www.nnmsecurities.com

Contact Person:

SEBI Registration No:INZ000234235

BANKERS TO THE ISSUE / PUBLIC ISSUE BANK / REFUND BANKER AND SPONSOR BANK

Axis Bank Limited
Axis House, 8 floor, C-2 Wadia International Centre
Pandurang Budhkavarg, Worli, Mumbaii 400 025
ContactPerson : Mr. Vishal M. Lade
Tel : 02243253669; email vishal.lade@axisbank.com

Website www.axisbank.com

SEBI Registration Number : INBIO0000017
CIN : L651105J1993PLC020769

SYNDICATE MEMBER

NNM Securities Private Limited
B-6 & 7, Plot No. 31 Shrsiddhivinayak Plaza,

2nd Floor, C.T. No. 602 Village Oshiwara, Off New Link Rd, Andheri West, Mumbai,

Maharashtra 400053

Telephone: 02210790011, 40790036
Email id:compliance@nnmsecurities.com
Website: www.nnmsecurities.com
Contact Person: Vidhi Khemka

SEBI Registration No: INZ000234235
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DESIGNATED INTERMEDIARIES
SelfCerti fied Syndicate Banks (fASCSBso)

The list of SCSBs, as updated till date, is available on website of Securities and Exchange Board of India at below lin
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35

Investors are requested to refer the SEBI website for updated list of SCSBs and their 33 designated branches.

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 Ul
mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism may
apply through the SCSBs and miebi applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)ldadpdated from time to time. A list

of SCSBs and mobile applications, which are live for applyinginpubli ssues wusing UPI mechani sn
for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, as amended.

Registered Brokers

Bidders can submit Bid cum Application Forms in the Offer using the stock brokers network of the Stock Exchanges gte., throu
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms, indilgling det
such as postal address, telephone number and email address, is provided on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do ?doRecogniseld+gspectively, as updated from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders Bidding using the UPI Mechanism may apply through the
SCSBs and mobile applicatismvhose names appears on the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated from time t
time.

Registrar to the Offer and Share Transfer Agents (ARTAO)

The list of the RTAs eligible to accept ASBA forms at the Designated RTA Locations, including details such as address teleph
number and anail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)@sl@pdated from time to time.

Coll ecting Depository Participants (ACDPO0)

The list of the CDPs eligible to accept Bidm-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&intmidfd® NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=C®SL 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 Applitsation Fo
from the Designated Intermediaries will be available on the website of the ®&®l.¢ebi.gov.in and updated from time to time.
BROKERS TO THE OFFER

All members of the recognized stock exchanges would be eligible to act as Brokers to the Offer.
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STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES

Arihant Capital Markets Limited being sole Book Running Lead Manager to this Offer, atespensibilities relating to
coordination and other activities in relation to the Offer shall be performed by them. Hence, a statemersefifdeation of
responsibilities is not required.

IPO GRADING

Since the Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, there is no requirementiofappoint
an IPO Grading agency.

CREDIT RATING
This being an Offer of Equity Shares, credit rating is not required.
DEBENTURE TRUSTEES

As this is an Offer of Equit$phares, the appointment of Debenture trustees is not required.

GREEN SHOE OPTION
No Green Shoe Option is applicable for this Offer.
MONITORING AGENCY

As per regulation 262(1) of the SEBI ICDR Regulations, the requirement of Monitoring Agency is not mandatory if thedssue siz
is below 10,000 Lakh. Our Company has not appointed any monitoring agency for this Issue. However, as per Section 177 of t
Companies Act, 2013, the Audit Committee of our Company, would be monitoring the utilization of the proceeds of the Issue

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this Offer.
EXPERT OPINION

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

OurCompany has received writtennsent dated September 25, 2024 from our Statutory Auditors, Bagaria & CO LLP., Chartered
Accountants, to include their name as required under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulatio
inthisProspectus s an fAexperto as defined under Section 2(38) of
our Statutory Auditors and in respect of their (i) examination report &aediaryl5, 2025, on our Restated Consolidated Financial
Statement, and (ii) report datedbruary 18, 202%n the statement of special tax benefits available to our Company, and included
in this Prospectusind such consent has not been withdrawn as on the date Bfdhfgectus However , the term
be construed to mean an fiexperto as defined under the U.

FILING THE DRAFT RED HERRING PROSPECTUS / RED HERRING PROSPECTUS / PROSPECTUS

The Draft Red Herring Prospectus was filed with Nati®@tatk Exchange of India Limited, Exchange Plazd, Block-G, Bandra
Kurla Complex, Bandra (East), Mumb%0051, Maharashtra, India

The Red Herring Prospectus shall be filed withNi8E EMERGE, the SME Exchange Platform of the National Stock Exchange
of India Limited, Exchange Plaza,I; BlockG, Bandra Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra, India
( NSE EMERGE? ) .

The Red Herring Prospectus will be filed with SEBUt SEBI will not issue any observation on the Offer Document in terms of
Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations, 2018 and SEI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 201yaod Red Herring Prospectus/ Prospectus will

be filed online through SEBI Intermediary Portah#ps://siportal.sebi.gov.in
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A copy of the Red Herring Prospectus / Prospectus, along with the material contracts and documents referred elsevieste in the
HerringProspectus, will be filed with the Registrar of Companies, office situa@rd &loor, 'A' Block, Sanjay Complex, Jayendra
Ganj,Gwalior-474009, Madhya Pradesh

BOOK BUILDING PROCESS

Book Building, with reference to theffer, refers to the process of collection of Bids on the basis of the Red Herring Progpectus
Prospectusvithin the Price Band. The Price Band shall be determined by our Company and the Selling Shareholder in consultatit
with the Book Running Lead Manager in accordance with the Book Building Process, and advertised in all editions oflthe Engli
national newpaper Financial Expressall editions of Hindi national newspapd&ansattand Indore (M.P.) Edition of Regional
newspapemdore Samachawhere our registered office is situatatileastwo working days prior to the Bid/ Offer Opening date.

The Offer Price shall be determined by our Company and the Selling Shareholder, in consultation with the Book Running Le
Manager in accordance with the Book Building R after the Bid/ Offer Closing Date. Principal parties involved in the Book
Building Process are:

il Our Company;

1 The Book Running Lead Manager in this case bdinigant Capital Markets Limited

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

1 The Registrar to the Offer and;

T The Designated Intermediaries and Sponsor bank

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

The Offer is being made through the Book Building Process wherein not mor8Q¢fenf the Net Offer shall be available for
allocation on a proportionate basis to QIB%6 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 QI
Bidders, including Mutual Funds, subject to vafifplications being received at or above the Offer Price. Further, not less than
30% of the Net Offer shall be available for allocation on a proportionate basis ténstiutional Bidders and not less th4é?o

of the Net Offer shall be available for allocation to Retail Individual Biddera¢c@ordance with the SEBI Regulations, subject to
valid Applications being received at or above the Offer Price.

All potential Bidders may participate in the Offer through an ASBA process by providing details of their respective bamk acco
which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participatesiethe Is
Undersubscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from any othe
category or a combination of categories at the discretion of our Company in consultation with the BRLM and the Detigkated S
Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Offtexddneec
with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and-Matitutional Bidders bidding in the Neanstitutional
Portion are not allowed to withdraw or lower the size of their applications (in terms of the quantity of the Equity Stieres or
Application Amount) at any stage. Retail Individual Bidders can revise their Applications during the Bid/ Offer Peviitt@naav

their Applications until the Bid/ Offer Closing Date. Further, Anchor Investors cannot withdraw their Applications &fiechibe
Investor Bid/Offer Period. Allocation to the Anchor Investors will be on a discretionary basis.

Subject to valid applications being received at or above the Offer Price, allocation to all categories in the Net Olffe mstui

on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders shall notae thss t
minimum bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity Shayeshélbn

be allotted on a proportionate basis. Uridsubscription, if any, in any category, would be allowed to be ntbtspilli over from

any other category or a combination of categories at the discretion of our Company in consultation with the Book Running Le
Manager and the Stock Exchange. However, usdbscription, if any, in the QIB Portion will not be allowed to be m#t wpill

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 anc
Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public issueslyall use
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 daddNovember 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 mechanisr
with Application Supported by Blocked Amouiarr making application. For details in this regards, specific attention are invited to
the chapter titledi Of f e r P begicnenglan pagd28of theProspectus.
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The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investmedare adv
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 @rfitfted e r P oropage328.iof tieisd
Prospectus

lllustration of the Book Building and Price Discovery ProcessBidders should note that this example is solely for illustrative
purposes and is not specific to the Issue; it also excludes Bidding by Anchor Investors. Bidders can bid at any ptiee Rviten
Band. For instance, assume a Price Band of 2 0 ivé applicatioBsd p ¢
from Bidders, details of which are shown in the table below. The illustrative book given below shows the demand forythe Equi
Shares of the Issuer at various prices and is edllitbm applications received from various investors.

Bid Quantity Bid Amount () Cumulative Quantity Subscription

500 24 500 16.67%

1,000 23 1500 50.00%

1,500 22 3000 100.00%

2,000 21 5000 166.67%

2,500 20 7500 250.00%
The pricediscovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the desir
number of Equity Shares is the price at which the book
Shareholder, in consultah with the BRLM, may finalise the Offer Price at or below suchQfitPrice, i.e., at or bel w 22.0

All Applicationsat or above this OffePrice and cubff Bids are valid Applications and are considered for allocation in the
respectve categories.

Steps to be taken by the Bidders for Bidding:

1 Check eligibility for making a Application (see section tittdDf f e r P pnopage3d8wfrthés Brospectus

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

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

1 Except for Applications 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, fo
Applications of all valles 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 investo
residing in Sikkim is subjectto tHeepo$ t ary Parti ci pantoés verification of
collecting sufficient documentamgvidence in support of their claims.

1 Ensure that the Bid cum Application Form is duly completed as per instructions gitrés Pmospectusind in the Bid
cum Application Form;

Bid/ Offer Program:

Event Indicative Dates
Bid/ Offer Opening Dat& February, 8 2025
Bid/ Offer Closing Dat@ March, 0} 2025
Finalization of Basis of Allotment with the Designated Stock Exchange March, & 2025

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UPI ID lin}
bank account
Credit of Equity Shares to Demat accounts of Allottees March, @ 2025
Commencement of trading of the Equity Shares on the Stock Exchange March, 0r 2025
(@ Our Company and Selling Shareholder in consultation with the Book Running Lead Manager, may consider participation b
Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Period shall be one Working Dz
prior to theBid/Offer Opening Date in accordance with the SEBI ICDR Regulations
@ Our Company and Selling Shareholder in consultation with the BRLM, consider closing the Bid/Offer Period for QIBs one
Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

March, 05 2025

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead Manag
Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and theecoeminen

of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the Bid/ Offer Closing Date, ke timeta
may change due to various factors, such as extension of the Bid/Offer Period by our Company, revision of the Price y8and or «
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delays in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading of the Equi
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. (ISTeduring tt
Offer Period (except for the Bid/ Offer Closing Date). On the Bid/ Offer Closing Date, the Bid Cum Application Forms will be
acceted only between 10.00 A.M. to 3.00 P.M. (IST) for retail and-metail Bidders. The time for applying for Retail Individual
Bidder on Bid/ Offer Closing Date may be extended in consultation with the BRLM, RTA and NSE taking into account the tota
numberof 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/ Offer Closing Date, Bidders a
advised to submit their bids one (1) day prior to the Bid/ Offer Closing Date and, in any case, not later than 3.00)RaMth@ST
Bid/ Offer Closing Date. Any time mentionedtimis Prospectuss IST. Bidders are cautioned that, in the event a large number of
Bid Cum Application Forms are received on the Bid/ Offer Closing Date, as is typically experienced in public Issue, samre Bid
Application Forms may not get uploaded due to the lackutifcgent 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)day, Mo
to Friday (excluding any public holidays). Neither @ompany nor the BRLM is liable for any failure in uploading the Bid Cum
Application Forms due to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and {Nwtitutional Bidders 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 Indidithmsl| B

can revise or withdraw their Bid Cum Application Forms prior to the Bid/Issue Closing Date. Allocation to Retail Individual
Bidders, in this Offer will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic beék/idghe data contained in the physical Bid Cum Application
Form, for a particular Bidder, the details as per the file received from Stock Exchange may be taken as the finakdatafos¢h
of Allotment. In case of discrepancy in the data entered in the electronic bealigishe data contained in the physical or
electronic Bid Cum Application Form, for a particular ASBA Bidder, the Registrar to the Offer shall ask the reEyBatFSTAs

/ DPs / stock brokers, as the case may be, for the rectified data.

UNDERWRITERS

Our Company and the Book Running Lead Manager to the Offer hereby confirm that the Offer is 100% Underwritten. Th
underwriting agreement is datéeébruary 19, 202and pursuant to the terms of the underwriting agreement, obligations of the
underwriter are subject to certain conditions specified therein. The underwriter has indicated their intention to ufudlemirite
number of specified securities being issued through this Offer.

I 0
Name, Address, Telephone, Facsimile, and Email of thg Indpated LLSET Ef OIS : % of the Fotal
Underwriters Equity Shar_es tobeflUnder wr it Offer size
Underwritten Lakhs) Underwritten
ARIHANT CAPITAL MARKETS LIMITED 10,73,700 751.59 15%

1011, Building No. 10, Solitaire Corporate Park, ¢
Hargovindji Road, Chakala, Andheri (East), MumbaD009]
Contact Number: +91-22-42254800
Email Address: mbd@arihantcapital.com
Investor Grievance EMail : balajiipo@arihantcapital.com
Contact Person: Amol Kshirsagar / Satish Kumar P.
Website: www.arihantcapital.com
SEBI Registration Number: INM000011070
CIN: L67120MP1992PLC007182
NNM Securities Private Limited 60,84,300 4,259.01 85%
B-6 & 7, Plot No. 31 Shri Siddhivinayak Plaza,
2nd Floor, C.T. No. 602 Village Oshiwara, Off New Link
IAndheri West, Mumbai,
Maharashtra 400053
Telephone:022-40790011, 40790036
Email id: nikunj.a.mittal@gmail.com
\Website: www.nnmsecurities.com
Contact Person:Nikunj Anilkumar Mittal
SEBI Registration No: INZ000234235

TOTAL 71,58,000 5,010.60 100%
Includes3,58,000Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker in orde
to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended.
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In the opinion of the Board of Directors of our Company, the resources of the meoni®ned Underwriter are sufficient to enable
them to discharge their underwriting obligations in full.

CHANGE IN THE STATUTORY AUDITOR DURING LAST 3 YEARS

Except as disclosed below, there has been no change in the statutory auditors during the three years immediately @oateding th
of this Prospectus

Name of the| Bagaria & Co.LLP MPV & Co. M/S Mishra Rajiv Kamal &

Auditor Associates

FRN No 113447W/W100019 003995C 006752C

Peer Review No. 014670 NA NA

Date of | 02/03/2024 30/09/2019 30/09/2024

Appointment

Date of Change in| NA 05/09/2024 NA

designation

Period From 01/04/2023 01/04/2019 01/04/2024

Period to 31/03/2024 31/03/2024 31/03/2029

Email ID roc@bagariaco.com mahendrajain_ca@yahoo.co.in aksambharia@gmail.com
701,Stanford, Junction of | 201, Amit Chamber, & Jaoral 221b, City Center, 570, M

Address S.V.Road Barfiwala Marg, | Compound, M.Y.H. Road| Road, Indore, Madhya Prades
Andheri Indore, Madhya Pradegtip- | Mp- 452001 In
West Mumbai, Maharashtra] 452001 In
India-400058

Reason for Change [ New appointment as joirl Term Expired Appointment  as  Statutor
auditor Auditor

WITHDRAWAL OF THE OFFER

Our Companyand Selling Shareholdér consultation with the BRLM, reserves the right not to proceed with the Offer at any time
before the Offer Opening Date without assigning any reason thereof.

If our Company withdraws the Offer any time after the Offer Opening Date but before the allotment of Equity Shares, a pubili
notice will be issued by our Company within two (2) Working Days of such withdrawal, providing reasons for not procebding wit
the Offer. The notice of withdrawal will be issued in the same newspapers where-b&gradvertisements have appeared, and
the Stock Exchange will also be informed promptly. The BRLM, through the Registrar to the Offer, will instruct the SCSBs ant
SponsoBank (in case of RII6s using the UPI Mechani sm), to
day of receipt of such instruction.

Notwithstanding the foregoing, the Offer is subject to obtaining (i) the Final Listing and Trading Approvals of the SkaaigExc

with respect to the Equity Shares issued through the Prospectus, which our Company will apply for only after Allotmignt; and (
the registration of Red Herring Prospectus/ Prospectus with ROC.

If our Company withdraws the Offer after the Offer Closing Date and subsequently decides to proceed with an Offer df the Equi
Shares, our Company will file a fresh Red Herring Prospectus/ Prospectus with the Stock Exchange where the Equity Shares |
be proposed to be listed.

TYPE OF OFFER

The present Offer is proposed to be 100% Book Built Issue.

MIGRATION TO MAIN BOARD

As per the provisions of the Chapter IX of the SEBI ICDR Regulations, our Company may migrate to the main board of NSE fro
the EMERGE Platform of NSE (NSE EMERGE) on a later date subject to the terms of migration provided by NSE.

DETAILS OF MARKET MAKING ARRANGEMENT FOR THIS OFFER
Our Company and the Book Running Lead Manager have entered into Market Making AgreemeRelatady 19, 202%ith
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the following Market Maker to fulfill the obligations of Market Making for this Offer:

Name NNM Securities Private Limited

Address B-6 & 7, Plot No. 31 Shri Siddhivinayak Plaza&? Eloor, C.T. No. 602 Village Oshiwara, O
New Link Rd, Andheri West, Mumbai, Maharashtra 400053

Telephone 02240790011, 40790036

E-mail compliance@nnmsecurities.com

Contact Person Ms. Vidhi Khemka

SEBI Registration Number | INZ000234235

NNM Securities Private Limitetkgistered with NSE will act as the market maker and have agreed to receive or deliver the specifie
securities in thenarket making process for a period of three (3) years from the date of listing of our Equity Shares or for a perio
as may be notified by amendment to SEBI (ICDR) Regulations.

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and a
amended from time to time and the circulars issued b8tand SEBI regarding this matter frormg to time.

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

1.

The Market Maker(s) shall be required to providevaa® quote for 75% of the time in a day. The same shall be monitored
by the Stock Exchange. The spread (difference between the sell and buy quote) shall not be more than 10% or as spec
by the Stock kKchange from time to time. Further, the Market Maker shall inform the Stock Exchange in advance for eact
and every black out period when the quotes are not being offered by the Market Maker.

The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread requirements and oth
particulars as specified or as per the requirements of NSE Elmetg@EBI from time to time

The minimum depth of the quote shall be 1.00 Lakh.
shall be allowed to offer their holding to the Market Maker in that scrip provided that they sell their entire holding in tha
scrip in ae lot along with a declaration to the effect to the selling broker. Based t h e | PT- gershaceghe o f
minimum Application lot size i2,000Equity Shares thus minimum depth of the quote shall, @0 Equity Sharesntil

the same, would be revised BBE

After a period of three (3) months from the market making period, the market maker would be exempted to provide quo
if the Equity Shares of market maker in our Company reaches to 25%. Or upper limit (Including the 5% of Equity Share
ought to be allottednder this Issue). Any Equity Shares allotted to Market Maker under this Offer over and above 25%
equity shares would not be taken into consideration of computing the threshold of 25%. As soon as the Shares of mar
maker in our Company reduce to 24%g tharket maker will resume providingw2Zay quotes.

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

Issue Size

Buy quote exemption threshold (including
mandatory initial inventory of 5% of the
Issue Size)

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

Up to 20 Crore

25%

24%

20 to 50 Crore

20%

19%

50 to 80 Crore

15%

14%

Above 80 Crore

12%

11%

6.

The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for issue si
up to 250 Crores, the applicable price bands for th

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

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

There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his inventc
through market making process, the concerned stock exchange may intimate the same to SEBI after due verification.

62



10.

11.

12.

13.

14.

15.

16.

17.

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

There wouldnhot be more than five Market Makers for a script at any point of time. These would be selected on the basi
of objective criteria to be evolved by the Exchange which would include capital adequacy, net worth, infrastructure
minimum volume of business et€he Market Makers may compete with other Market Maker for better quotes to the
investors. At this stag&NM Securities Private Limiteds acting as the sole Market Maker.

On the first day of the listing, there will be pppening 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 duringpienpre
call auction. The securities of the company will be placed in Speci@pea Session (SPOS) and would remain in Trade
for Trade settlement for 10 days from the date of listing of Equity shares on the Stock Exchange.

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

The shares of our Company will be traded in continuous trading session from the time and day our Company gets list
on NSE Emerge and the Market Maker will remain present as per the guidelines mentioned under NSE and SEBI circula

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 problem. All controllable reasons require prior approval fro
the Exchange, whileofcemajeure will be applicable for necontrollable reasons. The decision of the Exchange for
deciding controllable and nerontrollable reasons would be final.

Once registered as a Market Maker, he has to act in that capacity for a period as mutually decided between the Bc
Running Lead Manager and Market Maker. Once registered as a Market Maker, he has to start providing quotes from t
day of the listing/theay when designated as the Market Maker for the respective scrip and shall be subject to the guideline
laid down for market making by the Stock Exchange.

The Market Maker shall have the right to terminate said arrangement by giving a three months notice or on mutual
acceptable terms to the Book Running Lead Manager, who shall then be responsible to appoint a replacement Mar
Maker.

In case of termination of the abewgentioned Market Making agreement prior to the completion of the compulsory Market
Making period, it shall be the responsibility of the Book Running Lead Manager to arrange for another Market Maker ir
replacement durinthe 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 SEE
(ICDR) Regulations, 2018. Furtheur Company and the Book Running Lead Manager reserve the right to appoint other
Market Maker either as a replacement of the current Market Maker or as an additional Market Maker subject to the tot
number of Designated Market Maker does not exceed3imMer (@s 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.

In accordance with Regulation 261 of the SEBI (ICDR) Regulations, we shall enter into an agreement with the Boo
Running Lead Manager and Market Maker to ensure compulsory Market Making for a minimum period of three year:
from the date of listing of equitghares offered in this Offer. For further details of the arrangement of market making
pleasesed Gener al | anfpages8ud this Poospectus

Punitive Action in case of default by Market Makers NSEwill monitor the obligations on a real time basis and punitive
action will be initiated for any exceptions and/or rammpliances. Penalties / fines may be imposed by the Exchange on
the Market Maker, in case he is not able to provide the desired ligundayparticular security as per the specified
guidelines. These penalties / fines will be set by the Exchange from time to time. The Exchange will impose a penalty «
the Market Maker in case herist present in the market (offering twaay 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/ suspeysion for
type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.

18.

19.

Price Band and SpreadsThe price band shall be 20% and the market maker spread (difference between the sell and th
buy quote) shall be within 10% or as intimated by Exchange from time to time.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The following
spread will be applicable on the NSE Emerge
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Sr No. Market Price slab (in ) Proposed spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4. Above 100 5

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

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

. All the abovementioned conditions and systems regarding the Market Making Arrangement are subject to change bast
on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the datesd?rospectusand after giving effect to the Offer is set forth below:

(Amount in Lakhs ex
Sr. Aggregate | Aggregate value
No Particulars Nominal at issue price
value
1. AUTHORIZED SHARE CAPITAL
2,50,00,000 Equitt h ar es of f aeah val ue of 2,500.00 --
2. ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE CAPITAL

BEFORE THE ISSUE
1,7837,10Equi ty Shares oetacf ace value g 178371 --
3. PRESENT OFFER IN TERMS OF THIS PROSPECTUS

Offerof71,58,00Equi t y S h aeach & a mide of 70/-deiOEQuity Share 715.80 5,010.60
i ncludi ng 6G0kpemEguitynshavef

Of which

Fresh Public Issuef 59,40,00CEquity Sharee f -e ddOH at &-per 594.00 4,158.00
Equity Share i n &0-petkgoilyShare e mi um o f

Offer for Sale 0f12,18,000Equity Shareo f -edOW at a0-ger 121.80 852.60

Equity Share i n ®&0-pedEqgnityShare e mi um o f
Out of (3) above :

Reservation for Market Maker: 35.80 250.60
358000Equi ty Shaeraecsh oaft H&/-ApbEHGuityShare feserve
for allotment toNNM Securities Pvt Ltdeing the Market Maker for the Offer

Net Issue to Public: 680.00 4,760.00
68,00,00Equi ty Shaeaeaech odt &V-pdrEquidyeShaotd the

Public

Net Issue to Public consists of

Allocation to Qualified Institutional Buyers: 204.00 1,42800

Not more thark0,40,000Equi t y Shagach odt ar0T0s
per Equity Share will be available for allocationQaalified Institutional Buyers
Allocation to Non-Institutional Investors: 204.00 1,42800
At least20,40,000Eq ui t y Sh a eaehsat anflssue PridkeCof70/- per
Equity Share will be available for allocationmn-Institutional Investors
Allocation to Retail Individual Investors: 272.00 1,904.00
At least27,200000Equi ty Shaeashoft anio0ll/® par
Equity Share will be available for allocation to Retail Investors

4, PAID UP EQUITY CAPITAL AFTER THE ISSUE 2,377.71 -
237770Equi ty Shaeadhs of 10/
5. SECURITIES PREMIUM ACCOUNT Before the Issue NIL
After the Issue 3,564.00

**The present Offer has been authorized pursuant to a resolution of our Board of Directors dated July 2, 2024 and by Speci
Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at the Extraordinary General Meeting of the members t
on Augist 1, 2024.

*** Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or abdee the Of
Price. Under subscription, if any, in any of the categories, would be allowed to be met with spillover from any of tiakegthrézs

or a combination of categories at the discretion of our Company and Selling Shareholder in consultation with the Book Runnir
Lead Manager and Stock Exchange. Such iséespill over, if any, would be affected in accordance with applicable tales,
regulations and guidelines.

CLASS OF SHARES

The Company has only one c | asesachonlyars hlleEquitysShares ae rankell gau passy in allh
respect. All Equity Shares issued by our Company are fullyygaids on date of tHerospectus.

Our Company does not have any outstanding convertible instruments as on the daeadtbetus.
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NOTES TO THE CAPITAL STRUCTURE
1.Changes in Authorized Equity Share Capital of our Company:

The authorized capital of the Company wa®,00,000 consisting of 20,000 Equity Shares at the time of incorporation. Further
authorizedshare capital of the Company has been altered in the manner set forth below:

Sr. No. | Date of EGM/AGM/ Authorized Details of change
Shareholders Postal Ballot Share Capital
approval (Rs.)
1 April 4, 1996 On 2,00,000 | Incorporated with an Authorized Share Capit
Incorporation o f 2,00,000 compri g
Shar es-each. 10/
2 April 26, 2002 EGM 10,00,000| Il ncreased Authorised
10. 00 Lacs _
3 March 10, 2009 EGM 1,00,00,000| ncreased Authorised
1.00 Crores
4 April 06, 2010 EGM 1,50,00,000({ ncreased Authorised
1.5 Crores
5 March 03, 2014 EGM 5,25,00,000|{ I ncreased Authorised
5.25 Crores
6 March 31, 2014 EGM 10,00,00,000| I ncreased Authorised
to 10 Crores
7 March 16, 2016 EGM 10,60,00,000({ I ncreased Authorised
10.60 Crores
8 May 08, 2023 EGM 16,00,00,000| I ncreased Authorised
t o 16 Crores _
9 August 26, 2023 EGM 25,00,00,000] | g(g reased Authorised
rore

2.History of Equity Share capital of the Company

Our existing Paielup Equity Share Capital has been subscribed and allotted in the manner set forth below:

No. of Equit Face Valug Issue Price Cumulative| Cumulative
| quity per Equity | per Equity Nature of Nature of |Number of | Paid-up
Date of Allotment Shares h h . . I ) ital
Allotted Share Share Consideration | Allotment Equity Capital
(InRs.) (In Rs.) Share (InRs.)
’I“ the time of 200 10 10 Cash Equity 200 2,000
ncorporation
05-05-2002 9,800 10 10 Cash Right Issue| 10,000 1,00,000
25-03-2010 8,15,100 10 10 Cash Right Issue| 8,25,100 | 82,51,000
10-04-2010 4,00,000 10 10 Cash Right Issue| 12,25,100| 1,22,51,000
31-03-2014* 64,02,218 10 10 Cash Right Issue| 76,27,318| 7,62,73,180
05-03-2015 8,33,700 10 10 Cash Right Issue| 84,61,018| 8,46,10,180
31-03-2015 11,66,300 10 10 Cash Right Issue| 96,27,318| 9,62,73,180
31-03-2016 9,12,500 10 10 Cash Right Issue|1,05,39,814 10,53,98,18(
14-05-202% (45,94,118 - - - - 59,45,700| 5,94,57,000
. Bonus Issue
02-03-2023** 29,72,850 10 Nil Other than Cas . | 89,18,550| 8,91,85,500
the ratio of 1:
Bonus Issue
28-08-2023*** 89,18,550 10 Nil Other than Casl In the ratio 01 1,78,37,10¢ 17,83,71,00(
1:1

* including 45,94,118 Equity Shares which were partly paid i.e. pgidit Rs. 5/per Equity Share.
# as call money was not paid, the Board of Directors of the Company in their meeting held on May 14, 2020, forfeiteddbhese sh
**Bonus ratio dated 2/03/2023:Ratio of bonus issue was 2:1 i.e (every two existing equity shares one new equity shares)

*** Bonus ratio dated 28/08/2023: Ratio of bonus issue was 1:1 i(@very one existing equity shares one new equity shares)

2. (1) Subscription to the Memorandum of Association dated April 4, 1996
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Face Value | Issue Price Number Of Equity
Sr. No. Name of the Allottee (Rs.) (Rs.) Nature Of Allotment Shares Allotted
1. |Sushil Kumar Agrawal 10.00¢ 10.00¢ Subscription to MoA 100
2. |Pawan Kumar Agrawal 10.00¢ 10.00¢ Subscription to MoA 100
Total 200
(2) Allotment of shares dated May 05, 2002
Face Value | Issue Price Number Of Equity
Sr. No. Name of the Allottee (Rs.) (Rs.) Nature Of Allotment Shares Allotted
1.  [Sushil Kumar Agrawal 10.00¢ 10.00¢ Right Issue 4900
2. |Pawan Kumar Agrawal 10.00¢ 10.00¢ Right Issue 4900
Total 9,800
(3) Allotment of shares dated March 25, 2010
Face Issue Number Of Equity
Sr. No. Name of theAllottee Value (Rs.) Price (Rs.) Nature Of Allotment Shares Allotted
1  |Apeksha Securities Ltd 10.00¢ 10.00¢ Right Issue 300000
2 Dear Born Commodeal Pvt. Lt¢  10.00¢ 10.00¢ Right Issue 200000
3 Manoj Kanodia 10.00¢ 10.00¢ Right Issue 115100
4 |Nikita Kanodia 10.00¢4 10.00¢4 Right Issue 50000
5 Salsett Vinimay Pvt. Ltd 10.00¢ 10.00¢ Right Issue 50000
6 Udhyan Merchandies Ltd 10.00¢ 10.00¢ Right Issue 50000
7 Umra Securities Pvt. Ltd 10.00¢ 10.00¢ Right Issue 50000
Total 8,15,100
(4) Allotment of shares dated April 10, 2010
. Nature Of Number Of Equity
Sr. No. Name of the Allottee Face Value (Rs.)Issue Price (Rs Allotment Shares Allotted
1 Dearborn Commodeal Pvt Itd 10~ 10~ Right Issue 400000
Total 4,00,000
(5) Allotment of shares dated March 31, 2014
. Nature Of Number Of Equity
Sr. No. Name of the Allottee Face Value (Rs.)Issue Price (Rs Allotment Shares Allotted
1  JAlok Gupta HUF 10/ 10/ Right Issue 306000
2 Meenakshi Gupta 10/ 10/ Right Issue 210000
3 Mohit Airen HUF 10~ 10~ Right Issue 373500
4 Mohit Airen 10~ 10~ Right Issue 10100
5 Rita Airen 10~ 10~ Right Issue 430000
6 Sonu Airen 10~ 10~ Right Issue 328500
TOTAL 16,58,100
(6) Allotment of shares dated March 31, 2014
. Nature Of Number Of Equity
Sr. No. Name of the Allottee Face Value (Rs.)Issue Price (Rs Allotment Shares Allotted
1  JAlok Gupta 10/ 10/ Right Issue 150000
2 Rajendra Kumar Jain 10~ 10+ Right Issue 40000
3 Bhagwati Prasad Nagori 10~ 10+ Right Issue 40000
4  |Amod Jha 10~ 10+ Right Issue 40000
5 Puskar Raj Jain 10~ 10+ Right Issue 40000
6 Ankit Neema 10~ 10+ Right Issue 40000
7 Vivek Sambharia 10~ 10+ Right Issue 40000
8 Akshay Kumar Sambharia 10~ 10+ Right Issue 60000
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Nature Of

Number Of Equity

Sr. No. Name of the Allottee Face Value (Rs.)Issue Price (Rs Allotment Shares Allotted
9 Nemi Chand Jain 10~ 10~ Right Issue 40000
10 |Balram Patidar 10~ 10~ Right Issue 40000
11 Jaspal Singh Saluja 10/ 10/ Right Issue 30000
12 |Sanjay Sharma 10/ 10/ Right Issue 40000
13 |Ishwar Singh Patel 10/ 10/ Right Issue 40000
14  |Rajesh Mandloi 10/ 10/ Right Issue 40000
15 |Sandhya Mandloi 10/ 10/ Right Issue 40000
16 |Ashok Jain 10/ 10/ Right Issue 40000
17 |Aakash Jain 10/ 10/ Right Issue 40000
18 |Ranjit Nagar 10/ 10/ Right Issue 40000
19 |Rajaram Jain 10/ 10/ Right Issue 40000
20 |Ramesh Pal 10/ 10/ Right Issue 40000
21 |Rekha Pal 10/ 10/ Right Issue 40000
22  |Deepak Bajaj 10/ 10/ Right Issue 40000
23 |Manoj Jain 10/ 10/ Right Issue 40000
24  |Santosh Jain 10~ 10~ Right Issue 40000
25 |Gaurav Jain 10~ 10~ Right Issue 40000
26 |Rajat Mishra 10+ 10/ Right Issue 50000
27 |Harinarayan Katare 10+ 10/ Right Issue 50000
28 |Durgesh Geete 10+ 10/ Right Issue 50000
29 Vikram Singh Chauhan 10+ 10/ Right Issue 50000
30 [Satyendra Khanna 10+ 10/ Right Issue 50000
31 |Kamlesh Kumar 10+ 10/ Right Issue 50000
32 |Dharmendra Jain 10+ 10/ Right Issue 40000
33 |Manoj Jain 10+ 10/ Right Issue 40000
34 |Manoj Jain 10~ 10~ Right Issue 40000
35 |Lal Chand Jain 10~ 10~ Right Issue 40000
36 |Abhishek Gupta 10~ 10~ Right Issue 60000
37 |Amit Gupta 10~ 10~ Right Issue 50000
38 |Anil Pariya 10~ 10~ Right Issue 36000
39 |Ankesh Choudhary 10~ 10~ Right Issue 40000
40 |Ashish Kumar Gupta 10~ 10~ Right Issue 40000
41  |Bahadur Choudhary 10~ 10~ Right Issue 40000
42  |Bharat Lal Gupta 10~ 10~ Right Issue 40000
43  |Brijesh Kumar Gupta 10~ 10~ Right Issue 44000
44  |Deepak Kumar Gupta 10~ 10~ Rightlssue 30000
45 |Ganesh Muwala 10~ 10~ Right Issue 36000
46  itendra Muwala 10~ 10~ Right Issue 36000
47 itendra Sisodiya 10+ 10/ Right Issue 40000
48  |Mradul Kankane 10~ 10+ Right Issue 40000
49  |Mukesh Mandloi 10~ 10+ Right Issue 30000
50 |Neha Gandhi 10~ 10+ Right Issue 34000
51 |Parvinder Kaur 10~ 10+ Right Issue 40000
52  |Piyush Kankane 10~ 10+ Right Issue 24000
53 |Rajesh Kumar Gupta 10~ 10+ Right Issue 50000
54  \Vijay Barfa 10~ 10+ Right Issue 30000
55 |\Vivek Gupta 10~ 10+ Right Issue 60000
56  |Rohit Panchal 10~ 10+ Right Issue 100000
57 |Hukumchand Panchal 10~ 10+ Right Issue 30000
58 |Rakesh Raikwar 10~ 10+ Right Issue 30000
59 |Asim Maheshwari 10~ 10+ Right Issue 30000
60 |Jagdish Bhayal 10~ 10~ Rightlssue 30000
61 |Ashok Jain 10~ 10~ Right Issue 40000
62 |Sawan Kumar Satle 10~ 10~ Right Issue 40000
63 |Lokesh Jain 10~ 10~ Right Issue 50000
64  |Nitin Jain 10~ 10~ Right Issue 50000
65 |Aakansha Jain 10~ 10~ Right Issue 50000
66 |Balkrishna Rathore 10~ 10~ Right Issue 50000
67 Jinmata Industries 10~ 10~ Right Issue 1208140
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. Nature Of Number Of Equity
Sr. No. Name of the Allottee Face Value (Rs.)Issue Price (Rs Allotment Shares Allotted
68 |Vikas Traders, Dewas 10/ 10/ Right Issue 601378
69 |U. S Sahai 10~ 10~ Right Issue 54600
Total 47,44,118
(7) Allotment of shares datedvlarch 05, 2015
: Nature Of Number Of Equity
Sr. No. Name of the Allottee Face Value (Rs.)Issue Price (Rs Allotment Shares Allotted
1 Mohit Airen 10+ 10+ Right Issue 370300
2 Alok Gupta 10+ 10+ Right Issue 463400
Total 8,33,700
(8) Allotment of shares dated March 31, 2015
. Nature Of Number Of Equity
Sr. No. Name of the Allottee Face Value (Rs.)Issue Price (Rs Allotment Shares Allotted
1 Mohit Airen 10+ 10/ Right Issue 570290
2 Alok Gupta 10+ 10/ Right Issue 596010
Total 11,66,300
(9) Allotment of shares dated March 31, 2016
. Nature Of Number Of Equity
Sr. No. Name of the Allottee Face Value (Rs.)Issue Price (Rs Allotment Shares Allotted
1 Mohit Airen HUF 10+ 10/ Right Issue 237000
2 Alok Gupta 10+ 10/ Right Issue 126000
3 Mohit Airen 10~ 10~ Right Issue 284000
4 Rita Airen 10~ 10~ Right Issue 118500
5 Sonu Airen 10~ 10~ Right Issue 147000
Total 9,12,500
(10) Allotment of shares dated March 02, 2023
. Nature Of Number Of Equity
Sr. No. Name of theAllottee Face Value (Rs.)Issue Price (Rs Allotment Shares Allotted
1 Alok Gupta HUF 10~ Nil Bonus Issue 153000
2 Meenakshi Gupta 10~ Nil Bonus Issue 105000
3 Mohit Airen HUF 10~ Nil Bonus Issue 305250
4 Mohit Airen 10~ Nil Bonus Issue 1197870
5 Sonu Airen 10+ Nil Bonus Issue 237750
6 Alok Gupta 10~ Nil Bonus Issue 973980
Total 29,72,850
(11) Allotment of shares dated August 28, 2023
. Nature Of Number Of Equity
Sr. No. Name of the Allottee Face Value (Rs.)Issue Price(Rs. Allotment Shares Allotted
1 Alok Gupta HUF 10~ Nil Bonus Issue 459000
2 Meenakshi Gupta 10~ Nil Bonus Issue 314900
3 Mohit Airen H 10+ Nil Bonus Issue 915750
4 Mohit Airen 10+ Nil Bonus Issue 3593610
5 SonuAiren 10+ Nil Bonus Issue 713250
6 Alok Gupta 10~ Nil Bonus Issue 2921940
7 Somchand Gupta 10~ Nil Bonus Issue 100
Total 89,18,550

3. Preference Share capital history of the Company

The Company does not have any preference share capital as of thetdetBralspectus

4. Issue of equity shares for consideration other than cash:
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Except as set out below we have not issued Equity Shares for consideration other than cash.

Number
Date of | of Equity \ijﬁz Prli?eugn Benefit dto our C
A | Sheies ape = Reason for Allotment enefits accrued to our Company
Allotted ' ’
02.03.202329,72,850 10~ - Bonus issue in the ratio of 2:1 {@very tw Capitalization of reserves
existing equity shares one new equity sh
28.08.202389,18,550 10+ - Bonus issue in the ratio of 1: 1 i.e (every Capitalization of reserves
existing equity share one new equity shg
Note: For |list of allottees see note 1 to 11 of paboagr ap

4. Our company has not revalued our assets since inception and have not issued any Equity Shares (including bonus share!
capitalizing any revaluation reserves.

5. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our employ
and we do not intend to allot any shares to our employees under Employee Stock Option Scheme / Employee Stock Purct
Scheme from the proposéssue. As and when, options are granted to our employees. under the Employee Stock Optiol
Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits) Regulations, 2021

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

7. lIssue of specified securities at a price lower than the Offer Price in the last one year.

8. Our Company has not issued any Equity Shares at a price which is lower than the Offer Price during a period of one ye
preceding the date difiis Prospectus

9. Our Company has 7 (Seven) shareholders, as on the dhte Bfospectus
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Shareholding Pattern of our Company and the Equity shares held by them is as follows:

The table below represents the current Shareholding pattern of our Company as on thihiddeospectus

- = | . w =~ | Number of Voting g _ i“(ﬁé Number of No. of shares
= < S e Rights held in each £ =g Locked in shares Pledged or
o & 2 — &L Class of securities (IX)| 2 < 2.3 2: ) Otherwise =
= 3 s | 2 2 <= 8 & 5% Encumbered |
= | = 5 | O < _ 50> - = (X1l 2
= 0| ® > | o= | 85 20 S8 |§o< 23
S| 7 S| £ 3 | £2 | 5+ g 8 O No of Totalas | © E%EAQ No [Asa%of [No(a)| Asa | £ 8 S
2|z 2| 8~ C 1%L | 6> P voting %of | &3 = E '(56_8; (a) total %of | G5 X
2|2 Ol a2z S22 |52 0 S@ |  Right (A+B+ | 535 0> 8+3 shares total | >® g
= | © ) = = c 3+ o ¢ © £ 0 208 €
2| @ 2| 5 5] S | o o2 2 C) o >0 Lo held (b) shares| 3 € &
o |8 w0 ] s S | 21 Ec—g" £ 98 Eo il & held Tt
& 5 > |8 |=S $3% 2 |Z2° 5
5 g | = £ | £ 5 S® e §E |9t b |
> =] 5] — O o - 3 R ] o
> 2 g |5 0= = S35 z
08;, ° % | s g9 = 7 £ i3
Q o Z N g n ey
: = = o 2 8
O x
A | Promoter and 7| 1,78,37,100| -- -- 1,78,37,100 100 | 1,78,37,100 100 -- 100 -- -- -- -- 1,78,37,100
Promoter
Group
B Public - | - -- -- -- -- - | - -- -- -- -- -- -- --
C | Non-Promoter | _ _ _ _ _ _ _ _ _ _ _ _ _ _
Non-Public
C1 | Shares
Underlying -- -- - -- -- -- -- -- -- -- -- -- -- -- --
DRs
C2 | Shares held by
Employee -- -- - -- -- - -- -- - - - - -- -- -
Trusts
Total 7 | 1,78,37,100 -- -- 1,78,37,100 100 1,78,37,100 100 -- 100 -- -- -- -- c
(A+B+C)

The Company will file the shareholding pattern of the Company, in the form prescribed under Regulation 31 of the SER€b@B#R)NS, one (1) day prior to the listing of the Equity shares.

The shareholding pattern will be uploaded on the website ck$rchange before commencement of trading of such Equity Shares

NOTE:As on date of thiBrospectus 1(One) Equity share holds 1(One) vote.

The termt Encumbrance has the same meaning as assigned unetgulation 28(3) of SEBI (SAST) Regulations
We have only one class of Equity Shares of face value of Rs-Ha6l0/

We have entered into tripartite agreement with NSDL and CDSL.
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1. Shareholding of our Directors, KeyManagerial Personnel and Senior Management in our Company

Except as stated below, none of our directors or Key Managerial Personnel hold any Equity Shares

Name Number of Equity shares Percentage of prelssue Equity shares capital

Mr. Mohit Airen 71,87,220 40.29%

Mr. Alok Gupta 58,43,880 32.76%
2. The share holding pattern of our Promoter and Promoter Group before and after the Offer is set forth below:

Pre-Offer PostOffer*
Particulars No. of equity Percentage (%) No. of equity Percentage (%)
shares holding shares holding

Promoters (A)
Mr. Mohit Airen 71,87,220 40.29% 65,78,220 27.67%
Mr. Alok Gupta 58,43,880 32.76% 52,34,880 22.02%
Total (A) 1,30,31,100 73.05% 1,18,13,100 49.68%
Promoter Group (B)
Alok Gupta HUF 9,18,000 5.15% 9,18,000 3.86%
Mohit Airen HUF 18,31,500 10.27% 18,31,500 7.70%
Ms. Meenakshi Gupta 6,29,800 3.53% 6,29,800 2.65%
Mr. Somchand Gupta 200 0.00% 200 -
Ms. Sonu Airen 14,26,500 8.00% 14,26,500 6.00%
Total (B) 48,06,000 26.95% 48,06,000 20.21%
Total (A+B) 1,78,37,100 100% 1,166,19,100 69.90%
*Subject to Basis of Allotment
3. Details regarding major shareholders:

(a) List of shareholders holding 1% or more of the paidup capital of our Company as on date ofthis Prospectus

Particulars Number of Shares Percentage (%) holding

Mr. Mohit Airen 71,87,220 40.29%
Mr. Alok Gupta 58,43,880 32.76%
Alok Gupta HUF 9,18,000 5.15%
Mohit Airen HUF 18,31,500 10.27%
Ms. Meenakshi Gupta 6,29,800 3.53%
Ms. Sonu Airen 14,26,500 8.00%
Total 1,78,36,900 100%

(b) List of shareholders holding 1% or more of the paieup capital of our Company Two (2) years prior to the date othis

Prospectus
Particulars Number of Shares Percentage (%) holding

Alok Gupta HUF 3,06,000 5.1%%

Mrs. Meenakshi Gupta 2,10,000 3.53%
Mohit Airen HUF 6,10,500 10.27

Mr. Mohit Airen 23,95,740 40.2%

Ms. Sonu Airen 4,75,500 8.00%

Mr. Alok Gupta 19,47,960 32.76%
Total 59,45,700 100%
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(c) List of shareholders holding 1% or more of the paieup capital of, our Company One (1) year prior to the date ofthis
Prospectus

Particulars Number of Shares Percentage (%) holding

Alok Gupta HUF 9,18,000 5.15%
Ms. Meenakshi Gupta 6,29,800 3.53%
Mohit Airen HUF 18,31,500 10.27%
Mr. Mohit Airen 71,87,220 40.29%
Ms. Sonu Airen 14,26,500 8.00%
Mr. Alok Gupta 58,43,880 32.76%
Total 1,78,36,900 100%

(d) List of shareholders holding 1% or more of the paidup capital of our Company Ten (10) days prio to the date ofthis

Prospectus
Particulars Number of Shares Percentage (%) holding
Mr. Mohit Airen 71,87,220 40.29%
Mr. Alok Gupta 58,43,880 32.76%
Alok Gupta HUF 9,18,000 5.15%
Mohit Airen HUF 18,31,500 10.27%
Ms. Meenakshi Gupta 6,29,800 3.53%
Ms. Sonu Airen 14,26,500 8.00%
Total 1,78,36,900 100%
4. Our Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and

there are no outstanding convertible instruments as on date tiiis Prospectus

As on the date of filing th@rospectus document, our Company does not have any such plan for altering the capital structul
by way of split or consolidation of the denomination of the shares, or issue of specified securities on a preferentiéddaesisf
bonus or rights or fuler public issue of specified securities or qualified institutions placement. However, our Company may alte
its capital structure by way of split / consolidation of the denomination of Equity Shares or make further issue ofazgsity gh
manner pernssible under SEBI Regulations within a period of six months from the date of opening of the present issue to finan
or meet any business need of @@mpanyas the Board of Directors may deem fit, if an opportunity of such nature is determined
by the Board of Directors to be in the interest of our Company.
5.

Details of

our Promotersd Sharehol di

ng

As on the date ahis Prospectusour Promoters Mr. Alok Gupta and Mr. Mohit Airen collectively hb)d0,31,10@Equity Shares,
constituting73.0%% of the present issued, subscribed and-ppiEquity Share capital of our Company.

of

Build-u p our Promot erCordpasyyhar ehol ding in our
Nature of 0 , % of post
Date of Allotment/ Numb_er i Consideration  Nature of 8 of_pre ISSU€ issue equity
e Equty [Face Vi ssue equity share
Acquisition/ Sale (Cash/ Other| Allotment ; share
Shares capital ;
than Cash) capital*
Name ofPromoter: Mr. Alok Gupta
By way of
Transfer from
31 March 2014 | 307400 10 : Cash Lakshya 1.72 1.29
Vinjya
307400 Equity
Shares
31 March 2014 150000 10 10 Cash Right Issue 0.84 0.63
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Number of NEWIHE O % of pre issue 0 G [0SR
Date of Allotment/ Equity Face Vil ssue Consideration  Nature of e uif share issue equity
Acquisition/ Sale quity ) (Cash/ Other| Allotment quity share
Shares capital o
than Cash) capital
05 March 2015 463400 10 10 Cash Right Issue 2.59 1.95
31March 2015 596010 10 10 Cash Right Issue 3.34 251
31 March 2016 126000 10 10 Cash Right Issue 0.71 0.53
By way of
Transfer from
Manoj
Kanodia 5755
Equity Shareg
Nikita Kanodig
14 May 2020 305150 10 _ Cash 25000 Equity] 1.71 1.28
Shares, Sush
Agrawal 5,00(
Equity Shares
and Lilac
Vypar 21760(
Equity Shares
02 March 2023 973980 10 _ Consideratior] Bonus Issue 5.46 4.10
other than cag
28AUQUSt2023 | 5951940 10 _ Consideratio Bonus Issue|  16.38
12.29
other than cag
Total 58,43,880 32.76% 24.58%
Name of Promoter: Mr. Mohit Airen
By way of
Transfer from
Lakshya
31 March 2014 | 307400 10 Cash |Vinya21760¢ ;o4 1.29
- Equity shareq
and from Lilag
Vyapar 89,80
Equity shareg
31 March 2014 10100 10 10 Cash Right Issue 0.06 0.04
05 March 2015 370300 10 10 Cash Right Issue 2.07 1.56
31 March 2015 570290 10 10 Cash Right Issue 3.20 2.40
31 March 2016 284000 10 10 Cash Right Issue 1.59 1.19
14 May 2020 853650 10 - Cash By way of 4.78 3.59
Transfer
02 March 2023 1197870 10 _ Consideratiorf Bonus Issue 6.71 5.04
other than cag
28 August 2023 3593610 10 _ Consideratiory Bonus Issue 20.15 15.11
other than cag
Total 71,87,220 40.29% 30.23%

*Subject to finalization of Basis of Allotment
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6. All the Equity Shares held by our Promotars fully paid up and are not subject to any pledge.

7. The average cost of acquisition of or subscription to Equity Shares by our Promoters are set forth in the table below:
Name of the Promoters No. of Equity Shares held Average cost of Ac
Mr. Alok Gupta 58,43,880 2.80
Mr. Mohit Airen 71,87,220 2.78

*Pursuant to certificate dated February 20, 2025 issued jointly by our Statutory Auditors Ba#gatia LLP, Chartered
Accountants, and Mishra Rajiv Kamal & Associates, Charteed Accountants.

8. Acquisition and sale/transfer of Equity Shares by our Promoters Group and director of the Company and their
relative in last six (6) months

Therehas been no acquisition, sale or transfer of Equity Shares by our Promoters Group and/or director of the Company and t
relative during last 6 months preceding the date of filinthisfProspectus

9. There are no financing arrangements have been entered by the members of the Promoter Group, the Directors or t
relatives for the purchase by any other person of the securities of our Company other than in the normal course of thesiness o
financingentity during a period of six months preceding the date of filindpisfProspectus

Details of Promot er sidforCloeetvgaisbut i on and Lock

10. Pursuant to the Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20% ofGtfeiPBqtiity
Share Capital held by our Promoter shal/l be consi dieforad a:
period ofthree years from the date of allotment. Thelock of t he Promoterdéds Contribution
and procedure and details of the same shall also be provided to the Stock Exchange before listing of the Equity Shares

Details of the Equity Shares f or minugailsmeadfollaws: Pr omot er s é

Date of Nature of Number of |Face Value pe|Offer price per| % Of Pre- % Of Post- |Lock-in Period
Allotment/tran| acquisition |Equity Shares| Equity Share | Equity Share | Issue Equity | Issue Equity
sfer/ made in lock in ( ) ( ) Share Capital| Share Capital
fully paid up

Mr. Alok Gupta

28 August 202| Bonus Issue| 21,32,599.00 10 - 11.96% 8.97% 3 Years
Total (A) 21,32,599.00 - - 11.96% 8.97 % -
Mr. Mohit Airen
28 August 202 Bonus Issue| 26,22,822.00 10 - 14.70% 11.03% 3 Years
Total (B) 26,22,822.00 10 - 14.70% 11.03%
Total( A+B) 47,55,421.00 20%

All the Equity Shares were fully paig on the respective dates of allotment or acquisition of such Equity Shares, as the case ma
be. For details regarding allotment of t he-upaShavevCapitdt of our t y
Company

The Equity Shares that are being lockedire not, and will not be, ineligible for computation of Promoters Contribution under
Regulation 237 of the SEBI (ICDR) Regulations, 2018. In this computation, as per Regulation 237 of the SEBI (ICDR) Regulatior
our Company confirms that the Equity Shares loekedo not, and shall not, consist of ineligible shares including the following:

i. The Equity Shares acquired during the three years preceding the thasdPobspectuor consideration other than cash and
revaluation of assets or capitalization of intangible assets, or bonus shares issued out of revaluations reservesar unrea
profits or against equity shares which are otherwise ineligible for computation of Rromtots Cont r i but i on;

il. The Equity Shares acquired during the year preceding the déiie Bfospectusat a price lower than the price at which the
Equity Shares are being offered to the public in the |

iii. The Equity Shares held by the Promoters that are subject to any pledge or any other form of encumbrance.

iv. Equity Shares allotted to our Promoter(s) during the preceding one (1) year, at a price lower than the price at which EqL
Shares are being offered to the public in the Issue, upon conversion of a partnership firm or a limited liability partnersh
into the Company in the past one (1) year and such allotment is not against the capital existing in such firms for a period
more than one year on a continuous basis.

V. Specific written consent has been obtained from the Promotdrsfoesion 0f47,55,421Equity Shares for ensuring logk
of three years to the extent of minim@@%b of post issue Paidp EquityShare Capital from the date of allotment in the
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public Offer.

Vi. The mini mum Promotersd Contr i butlessadhan theasmecifibdem@nimurb Iotand grdmt
the persons defined as Promoter under the SEBI475542DR)
Equity Shares which i80% of the post issue capital shall be lockedor a period of three years from the date of Allotment
of the Equity Shares in the Issue.

vii. We further confirm that our Promotersdé Contribution of
Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial Institutions or Insuranc
Companies.

Viii. Our Company has not been formed by conversion of a partnership firm into a company and hence no Equity Shares h

been issued in the one year immediately preceding the d#tis Brospectupursuant to conversion of a partnership firm;
and the Equity Shares held by our Promoters and offered as part of the Minimum Promoter's Contribution are not subjec

any pledge.
iX. The Equity Shares held by the Promoters and offered f
pledge.
X. Our Promotero6s Contribution of 20% of the Post Offer E
Funds or FVCI or Scheduled Commercial Banks or Public Financial Institutions or Insurance
Xi. As on the date dhis Prospectusthe Equity Shares held by our Promoter(s) are in dematerialized form.
11. Equity Shareslockedi n f or one year ot her Cdanthbaton. Mi ni mum Pr omot er

Pursuant to regulation 238(b) and 239 of the SEBI (ICDR) Regulations, other than the Equity Shares held by our Prowioters, wt
willbelockedi n as mi ni mum Promoter s 6 eGifer1,78j3h10EJquity ishafeoshall behsubea toy e
lock-in for a period of one year from the date of Allotment in this Offer.

12. Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBCDR) Regulations, 2018, our Company confirms that certificates of Equity Shares which
are subject to | ock i n-Tsrhaanlslf ecroanbtl aeion -dtnhedodsapdesceaséisymch taduoen shafelst okt
are dematerialized, the Comparalt ensure that the loek is recorded by the Depository.

13. Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, the leickEduity Shares held by our Promoters can be pledged
with any scheduled commercial bank or public financial institution or systematically importabhtinkimg finance company or a
housng finance company as collateral security for loans granted by them, provided that:

a) if the equity shares are lockédin terms of clause (a) of regulation 238, the loan has been granted to the company for the
purpose of financing one or more of the objects of the Offer and pledge of equity shares is one of the terms of shaction of
loan;

b) if the specified securities are lockedin terms of clause (b) of regulation 238 and the pledge of specified securities is one
of the terms of sanction of the loan.

Provided that such loek shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to transf
the equity sharetill the lock-in period stipulated in these regulations has expired.

14, Transferability of Locked in Equity Shares

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

a) The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018
be transferred to another Promoters or any person ofr the
Company, suject to continuation of locln for the remaining period with transferee and such transferee shall not be eligible to
transfer them till the locln period stipulated has expired.

b) The equity shares held by persons other than Promoters and locked in as per Regulation 239 of the SEBI (ICD
Regul ati ons, 2018 may be transferred to any other person
which are lockedn aong with the equity shares proposed to be transferred, subject to continuation-iof fockhe remaining
period with transferee and such transferee shall not be eligible to transfer them till tiregeciod stipulated has expired.

15. Our Company, our Directors and the Book Running Lead Manager to this Offer have not entered into lzagk lory
similar arrangements with any person for purchase of our Equity Shares issued by our Company.

16. As on date ofhis Prospectusthere are no partly paigp equity shares and all the Equity Shares of our Company are fully
paid up.
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17. Except as disclosed under the chaptertiie€tda p i t a | b&gtnming ontpage ®65 of this Prospectusour Company
has not undertaken any public Offer of securities of any kind or class of securities.

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

19. Our Company has not raised any bridge loans.

20. There are no Equity Shares against which depository receipts have been issued.

21. The Offer Price shall be determined by our Company and Selling Shareholder, in consultation with the Book Running Le
Manager.

22. Our Promoters and the members of our Promoter Group will not participate in this Offer.

23. There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

24. As on the date ofhis Prospectusthe Book Running Lead Manager and their respective associates (as defined unde

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares in our Compa
The Book Running Lead Manager and their affiliates/ engage in the transactions with and perform services for our Company in

the ordinary course of business or may in the future engage in commercial banking and investment banking transactions with
Company for which they may in the futureeeéve customary compensation.

25. Our Company will ensure that any transactions in the Equity Shares by the Promoters and the Promoter Group betweer
date of filingthe Red Herring Prospectasd Offer Closing Date shall be reported to the Stock Exchange within theemtiiours
of such transaction.

26. As on the date dhis Prospectusthe Book Running Lead Manager and their respective associates (determined as per th
definition of 6ébassociate Companyd under Section 2(6) .of f

27. No person connected with the Offer shall offer 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 Bidder.

28. For the details of transactions by our Company with our Promoter Group, Group Companies during the last financial ye:
i.e., 2024, 2023 and 2022, please refer to paragraph titled details of Related Parties Transactions as restated intithedchapte
iRestat ed Fi n abegnhirglon pSge adBsoftdsiPtogpectus

29. None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as stated in the chay
tittedfm Our Ma n abggnmegron piage nd54of this Prospectus

30. Our Company or our directoms thelead manager(s) have not entered into any-back arrangements for purchase
of the specified securities of the issuer.
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CHAPTER - IV - PARTICULARS OF THE OFFER
OBJECT OF THE OFFER

The Offer comprises of a Fresh Issue of Ug@10,00CEquity shares having face valaef 10/ per Equity share, aggregating upto

4,158.00Lakhs by our Company and an Offer for Sale of uf2¢l8,000Equity Sharedaving face value f 10/~ per Equity
sharea g gr e g at 858.60Lakhs byahe Selling Shareholders. Our Company proposes to utilize the Net Proceeds from th
Offer i.e. Fresh Issue of Equity Shares less the Issue related expenses, towards the following below mentioned objects

For details, pl 8ammasgeoth®pandfrT e olifafdendp anddeérespectively.

THE OFFER FOR SALE

Our Company will not receive any proceeds received from the offer for sale by the selling shareholders. However, éxeept for
listing fees which shall be solely borne by our Company, all offer expenses will be shared, upon successful completiberpf the
between our company and the selling shareholders onmtarbasis, in proportion to the Equity Shares issued and allotted by our
Company in the Fresh Offer and the offered shares sold by the Selling Shareholders in the Offer for Sale.

The details of the Offer for Sale are set out below:

Name of the Selling Aggregate amount of Number of Equity Date of consent
Shareholder* Offer for Sale ( | ak Shares offered in the letter
Offer for Sale
Mr. Alok Gupta 426.30 6,09,000Shares August 31,2024
Mr. Mohit Airen 426.30 6,09,000Shares August 31,2024

* The Selling Shareholders have confirmed and authorized its participation in the Offer for Sale in relation to the Offesed Sha
The Selling Shareholders confirm that the Offered Shares have been held by them for a period of at least one yeag gaitar to th
of thisProspectus

FRESH ISSUE

Our Company proposes to utiliziee net proceeds from the Fresh Offer towards funding the following objects and achieve the
benefits of listing on NSE Emerge platform:

1. To meet the capital expenditure requirements;
2. To meet the working capital requirements; and
3. General corporate purposes;

(Collectively referredtoa8 Obj ¢ ct s 0

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe that o
Company will receive the benefits from listing of Equity Shares ofNtBE Emergelt will also provide liquidity to the existing
shareholders and will also create a public trading market for the Equity Shares of our Company.

The main objects clause and the objects incidental and ancillary to the main objects clause as set out in the Memorandur
Association enables our Company to undertake its existing activities and the activities for which funds are being rarsed by
Compmany in the Offer. The fund requirement and its deployment are based on estimates made by our management and such estir
have not been subjected to appraisal by any bank or financial institution.

FRESH OFFER PROCEEDS

The proceeds of the Fresh Issue/Offer, after deducting Issue related expenses, are estimatde 3,656.94Lakhs( t he A Ne
| ssue Proceedso) .

Particulars Esti mated Amount
Gross proceeds of the Fresh Issue 4,158.00
Less: Offer related expenses in relation to the Fresh Issue 501.06
Net Proceedffom the Fresh Issue after deducting the Offer related expe 3,656.94
to be borne by our Company (ANe
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UTILIZATION OF NET ISSUE PROCEEDS

The Net Issue Proceeds are proposed to be utdisddare currently expected to be deployed in accordance with the schedule set
forth below:

( i n Lak
_ MG e 5 e e Estimated utilisation of Net Proceeds
Particulars
from Net Proceeds**

FY 2025 FY 2026
To meet Capital expenditutewards establishing 1,287.90 965.93 321.97
a warehouse at our subsidiaries factory premig
upgradation of existing facilities
To meet the working Capital requirements 1,900.00 620.00 1,280.00
General Corporate Purposes* 469.04 - 469.04
Total 3,656.94 1,585.93 2,071.01

*_ The amount utilized for general corporate purposes shall not exceed 25% of thd>@Gromssds of the Issue.

As indicated above, our Company proposes to deploy the entire Net Proceeds towards the objects asrdESCRb28 and FY
2026.In the event that the estimated deployment of the Net Proceeds does not take place in FY 2025 and FY 2026, the same |
be deployed, in part or full, in the next financial year or a subsequent period towards the Objects.

These fund requirements have not been appraised by any bank, financial institution or any other external agency. Oun&ompany
have to revise its funding requirements and deployment on account of a variety of factors, including but not limitéciatoctalr f

and market condition, business and strategy, competition, interest or exchange rate fluctuations and other extermédi¢hactors,
may not be within the control of our management. This may entail rescheduling or revising the planned expenditndingnd
requirements, including the expenditure for a particular purpose at the discretion of our management, subject to applicable |

If the actual utilisation towards any of the Objects is lower than the proposed deployment such balance will be usedlfor gene
corporate purposes to the extent that the total amount to be utilized towards general corporate purposes will not exicéed 25%
gross proceeds from the Fresh Issue in accordance with Regulation 230(2) of the SEBI ICDR Regulations. In case ofira shortfa
raising requisite capital from the Net Proceeds or an increase in the total estimated cost of the Objects, busieestoosnsidy
require us to explore a range of options including utilising our internal accruals, general corporate purposes anddibekalg ad
debt from existing and future lender. We believe that such alternate arrangements would be availablento Suak shortfalls.
Further, in case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fi
requirements for a particular purpose may be financed by surplus funds, if any, available in respechef thepases for which
funds are being raised in the Fresh Issue. To the extent our Company is unable to utilise any portion of the Net Prarckseds tow
the aforementioned objects, per the estimated schedule of deployment specified above, our Compaplogtthk Net Proceeds

in subsequent Financial Years towards the aforementioned Objects

MEANS OF FINANCE

The funding requirements mentioned above are based on our
appraised by any bank, financial institution or any other external agency.

The fund requirementer all objects are proposed to be entirely funded from the Net Proceeds. Accordingly, we confirm that ther
is no requirement for us to make firm arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations throu
verifiable means toards atleast 75% of the stated means of finance, excluding the amounts to be raised through the proposed Of

As we operate in competitive environment, our Company may have to revise its business plan from time to time and conseque
our fund requirements may al so change. Our CompanyOdknshi st
Our Company may have to revise its estimated costs, fund allocation and fund requirements owing to various factors suct
economic and business conditions, increased competition and other external factors which may not be within the control of
managenent. This may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditt
for a particular purpose at the discretion of the Compan:

For further details on the risks involved in our business plans and executing our business strategies, please rafldsed®ion$ k
F a c t begisnihg on Page5 of this Prospectus
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DETAILS OF UTILIZATION OF THE NET PROCEEDS

1. Funding capital expenditure requirement for Construction of a warehouse, installation of EOT Crane andpgradation

of certain equipment.

Our Board in its meeting dated Septemp@r2 024 t ook note that an amount o for 1
Funding of capital expenditure requirements of our company

Rationale for the capex / upgradation

As part of our business strategy and with a view of expanding our inventory capacity, primarily for finished goods,efor Singl
Super Phosphate (SSP), NPK Granulated & Mixed Fertilizers and Zinc Sulphate, our company proposes to construc
warehouse atowubsi di aryés Factory pr-25AKiAB BRaad, lndustridlédea, Dewasish G0h y L
(MadhyaPradesh, which has been rented out to Balaji Phosphates Limited, thereby increasing the storagelya®2@ityb

MT. In addition to this, oucompany proposes to install EOT crane and replace the feed hopper assembly line, along wit
replacement of outdated equipment, bringing in more efficiency in the production process.

The current production capacity and available machinery are expected to become bottlenecks in the coming years. One
reason for this is the cyclical nature of our business, coupled with insufficient storage capacity, which has oftereforced t
company ¢ procure raw materials at higher prices during peak seasons to meet customer demand. Additionally, t
manufacturing process for SSP and other fertilizers involves the use of corrosive chemicals, which has caused significant w
and tear on metdlased quipment. This has led to frequent maintenance, reduced operational efficiency, and shorter equipme
lifespan. The metdbased machinery is also more susceptible to corrosion, resulting in increased downtime and highe
operational costs.

Proposal for the upgradation

Considering the above, our Company proposes the following upgradaiionto enabling the companyo improve
performance:

(a) Building of warehousing Our company operates in a cyclical businesgronment where the demand for finished goods
peaks during certain seasons. To better manage this, we can capitalize on lower raw material prices duripgakeseason,
allowing us to manufacture and stock finished goods in advance for timely suppig highdemand periods. In line with

this strategy, we propose to enhance our warehousing capacity from existing 5,000 MT to 13,381.5 MT i.e. increasing capa
by 8,381.5 MT. This increased capacity will enable us to store more finished good#m@ilmsito better navigate seasonal
fluctuations in both demand and raw material prices. By procuring raw materials at lower costs duringdasarff we
anticipate a positive impact on our bottom line, as reduced procurement costs will help imprame.Mhegcompany expects,
based on estimates provided, the construction to be completed within six months from receipt of IPO proceeds. No governrr
approvals are required for the construction of the warehouse, other than local construction permite fkdamicipal
Corporation. These permits are typically processed quickly and will be obtained once construction commences.

Furthermore, we plan to construct t hi s25AvABrRedddndssteal Azrea, o u

Dewas- 455 001, (Madhya Pradesh), which we have rented, rather than opting feuahiydental storage. This investment

will not only enhance storage capacity but also contribute to better cost management and efficiency in meeting custor

demand.

(@) Installation of EOT Crane-Our company®&s cur r e aroving egeiprrert fo shift $he baseloytputp n
i.e., Green SSP, which is tinoensuming and reduces the overall efficiency of the production process. During periods of
high demand, these inefficiencies are tiertamplified. To address this and enhance production efficiency, the company
proposes to install an EOT crane, which will streamline the movement of materials during the production process.
addition to improving operational &fency, the installation of the EOT crane will also support our goal of enhancing
inventory capacity. By enabling more efficient stacking and storage of products, the EOT crane will allow us to maximiz
the use of available space, facilitating better imeey management and saving both time and resouBessd on estimates
provided, the Company expects the installation to be completed withimonths from receipt of IPO proceeds.

(b) Replacement ofcertain equipment - The manufacturing of SSP and other fertilizers involves the use of corrosive
chemicals, which leads to significant wear and tear on rbetsgd equipment. To address this, our company proposes to
replace key equipment, such as scrubbers and chimnefis-RR (Fiber Reinforced Plastic) grade fiber material, which
is more resistant to corrosion and ensures greater durability and lower maintenance costs. Additionally, we plan to repl:
the feed hopper assembly line to further improve efficiency in theuptimeh process.

Upgrading the feed hopper assembly line will enhance production efficiency by ensuring a smoother material flow ar
more precise feeding, while also minimizing spillage. This improvement will reduce downtime, enhance produc
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consistency, and allow for better integration with automation, ultimately contributing to higher output and lower operatione
costs. These upgrades are aligned with our broader strategy to optimize our production processes and improve operati
efficiency. Based on estimates provided, the Compeaxyectsthe replacement to be completed within four months from
receipt of IPO proceeds.

The capital expenditure towards the above upgradation

Equipment to be purchased Cos(t (i)f EqU|pmeEt a Name of Supplier Qlaizztci)c]:n Q\}J;Ett'sn
(A) Construction of Warehouse
1. Excavation of B.C sail, yellow soil upt
appropriate strata. (including side colun 1.62
and Front, middle and rear column)
2. Murrum filling 32.58
3. P.C.C of footing 4414
4., R.C.C for super structure includir 193.51 Patel Consultants
centring, shuttering, etc. ) Address: 116,
5. Providing and fixing steel doors, windg 413 Navarang Plaza,
and ventilators ' Sneh Nagar, Indore,
6. Providing brick masonry 16.43 Madhya Pradesh.
7. Providing plastein double finished in 104.89
super str. Co
8. Providing and painting white ceme
paint on walls and oil paint on windoy 3.74
ventilator and doors
9. Providing ofsteel trusses with fabricatiqg 260.68
and err complete
10. Provision of A.C. sheet for the roof
the warehouse including err action compl 46.55
with insulation 13-08-2024 | 31-05-2025
11. _Rolllng Shutters and Mechanig 28.00
Docking
12. Machine Foundation 50.00
Total 786.26
SITE DEVELOPMENT
1. RCC Road 53.43
2. Industrial Electrification 75.00
3. Gate 1.00
4. Compound wall and fencing 45.00
5. Drainage System 15.00
6. Electrification in Campus 5.00
7. Weigh Bridge 20.00
Site Development Total 214.43
Engineers fee 2.56
TOTAL CONSTRUCTION COST 1,003.25
(B) Installation of EOT Crane
7.5 ton over head EOT Grab Crane 89.87 A One Enterprise
Grab Assembly Cap 7.5 T 8.99
Erection & Commissioning charges 2.12 Address: 4381, 12-9-2024 | 31-05-20%5
GIDC, Makarpura,
TOTAL EOT CRANE COST 100.98 vadodara 390010
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Equipment to be purchased Coszt ?f Eqmpmer:t a Name of Supplier ngtzt?;n Q\;J;:g::;)n
(C) Cost of Replacement of Certain
Equipments Ganpati Engineering
1. Feed Hopper 0.77 Works
1.1. Feed Belt for Raw Material 2.00
1.2 Vibrating Screen Section 3.50 Address: Opp.
1.3 Hammer Mill 1.80 Krishna Place,
1.4. Hammer Mill Recycle Belt 1.60 Sarvat, Roorkee
1.5. Feed Belt 2.00 Road, Muzaffarnagar
2. Hopper Raw Material Section: 8.00 (U.P)
3.1. Common Belt 1.60
3.2. Common Belt to Granulator Drum Bg 1.40
4.1 Granulator Drum 10.50
4.2 Girth Gear 2.00
4.3 Tyre 2.00
4.4 Trunnion Wheel 1.00
5. Granulator to Dryer Conveyor Belt 2.20
6.1 Rotary Dryer Drum 15.00
6.2 Girth Gear 2.00
6.3 Tyre 2.00 19022025 | 19-07-2025
6.4 Trunnion Wheel 1.00
7. Dryer to cooler conveyor belt 2.60
8.1 Rotary Cooler Drum 15.00
8.2 Girth Gear 2.00
8.3 Tyre 2.00
8.4 Trunnion Wheel 1.00
9. Cooler to screen belt 4.40
10. Vibrating screen section 7.50
11. Hammer Mill 4.50
12. Recycle Belt 2.60
13. Product Belt 3.20
14. Finish Material Hopper 4.00
15.1. Furnace 9.00
15.2. Furnace Blower 1.30
16. Furnace Dee 1.50
17. Cyclone (Dust Collector) 6.50
18. Blower 3.20
19. Chimney 6.50
20. Platforms 6.50
21. MCC Control Panel 9.00
22 Remote Control Push Buttons unit 2.50
23. Cable 5.50
24. Installation Charges 15.00
25. Transport Charges 8.00
TOTAL COST OF REPLACEMENT 18367
OF CERTAIN EQUIPMENTS '
Total Amount inilakhs)Ru 1,287.90

* The above amounts aexclusive of GST
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Confirmations:

I n relation to the purchase/upgradation /replacement of
definitive agreements with any of these vendors and there can be no assurance thatvthedsameould be engaged to eventually
supply the machinery or at the same costs. The quantity of machinery to be purchased will be based on managementdestimate
our business requirements. Our Company shall have the flexibility to deploy such maabeweding to the business requirements

of our Company and based on estimates of our management.

No seconehand or used machinery is proposed to be purchased out of the Net Proceeds. Each of the units of machinery mentic
above is proposed to be acquired in a re@dyse condition, post installation and commissioning requirement. Further, the
Promders, Directors, Key Managerial Personnel and the Group Company do not have any interest in the proposed acquisitior
the machinery or in the entity from which we have obtained quotations in relation to such proposed acquisition of theymachine
and ourCompany has confirmed that such entities do not form part of our Promoter Group or Group Company.

SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF FUNDS

We propose to deploy the Net Proceeds of the Fresh Issue for the aforesaid purposes in accordance with the estimatéd sched
implementation and deployment of funds set forth in the table below:

The schedule of implementation of the Proposed Project is set forth below:

Capex Estimated date of Commencement Estimated date of Completion
Building of Warehousing

(a) Site Development March 2025 April 2025

(b) Civil Work March 2@5 August 2@5
Installation of EOT Crane

(a) Date of Order March 2@5 March6 2

(b) Civil Work March 2@5 May 2@5

(c) Installation June 2@5 August 2@5

Replacement of outdated equipment |
Feed Hopper

(a) Purchase of Material March 2@5 March6 2
(b)Fabrication April 2025 May 2@5
(c) Installation May 25 June 2@5

2. To meet the working capital requirements

OQur Company is engaged in the manufacturing of fASingloe Su
(GSSP) Fertilizer which is manufactured and supplied as per the standards of Fertilizer Control Order of India in powder a
grarulated form as well as fortified with zinc and boron. Single Super Phosphate and Granules Single Super Phosphate are bei
fertilizer in nature used in agriculture industry. Our company operates from its manufacturing facility lo@4éd 288 A.B.

Road, Industrial Area Dewas455001, Madhya Pradesthich is in the close proximity of supply of both the raw materials (a)
Sulphuric Acid (b) Rock Phosphate, specifically BRP (Beneficiated Rock Phosphate), used in manufacturing of our products.

Our business is working capiaidtensive, and we fund our working capital requirements in the ordinary course of business from

our internal accruals and financing from various banks and financial institutions. Net Working Capital requirement opauy Com

ason March 3120240n r est at ed a448058.eak hisa saiss avwaB39r84 ta k th Is g 2,6%B06% akhs as

on March 31, 202and March31, 2022 respectively. The Net Working capital requirements for the FY-2B&lestimated toeb
5,258.86L a k h s 6,878.d8LakhsforFY2022 6. The Company wil |l me et 1,908.@0Lakhe q u i

from the Net Proceeds of the Issue and balance from borrowings and internal accruals at an appropriate time as paEmt@.requir

Reasons for raising working capital requirement

In order to support the incremental business requirements, our Company requires additional working capital for fundintpits wo
capital requirements in FY202b and FY20256. We expect that our working capital requirement will correspondingly increase
in line with increase in our revenue from operations and would be around the current percentage of our net workingpcapital to
revenue fr om 4¢13065 atkihen svoir ké .n g 11BEpdlakha Reveaup #omnCpdration beidg. I of
Revenue from Operation for the period ended March 31, 2024.
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Accordingly, while the net working capital has increased in absolute terms corresponding to the increase in the revenue fr
operations of our Company, the workicapital as days such as inventory days, trade receivable days, and trade payable in days &
in line with the historical trends.

Basis of estimation of working capital requirement

Our business is working capital intensive, and we fund the majority of our working capital requirements through inteais] accr

net worth, financing from different banks anddncial institutions and unsecured loans. We expect a further increase in the working
capital requirements in view of current and potential operations that may be awarded. Accordingly, we have proposed us
Rs. 1900Lakhs out of the issue proceeds to meet the working capital requirements.

( in | al
For the Financial year For the Period
Particulars Fy22 FY23 Fy24 Endedz,%l;%ust 31,

CURRENT ASSETS

Trade Receivables 2,800.39 2,643.05 2,844.09 4,163.44
Inventories 2,084.43 3,945.62 2,797.88 2,383.20
Raw Materials 548.28 1,425.00 291.90 427.56
Consumables 53.99 89.96 54.46 213.60
Work-in-Progress 208.45 892.41 779.17 1.91
Finished Goods 1,273.71 1,538.25 1,672.35 1,740.12
Other Financial Assets 198.65 211.89 210.93 190.55
Other Current Assets 1,048.46 791.65 232.78 309.80
Total Current Assets (A) 6,131.92 7,592.21 6,085.69 7,046.99
CURRENT LIABILITIES

Trade Payables 1,663.73 1,771.39 862.94 922.60
Other financial Liabilities 8.30 5.67 16.33 20.07
Other Current Liabilities 1,659.89 1,765.19 393.17 310.27
Provision for Taxation 106.35 210.15 382.70 1.89
Total Current Liabilities (B) 3,438.27 3,752.39 1,655.13 1,254.84
Working Capital Requirement (A-B) 2,693.65 3,839.82 4,430.55 5,792.15
Net Proceeds from IPO

Short Term Borrowings 1,001.16 1,527.07 1,904.23 1,902.59
Internal Accruals/Net Worth 1,692.49 2,312.75 2,526.32 3,889.56

On the basis oéxisting and estimated working capital requirement of our Company, and key assumptions for such working capit
requirements, which are mentioned below, our Board pursuant to its resolution dated June 22, 2023, has approved the proje
working capital equirements for financial years 2025, and the proposed funding of such working capital requirements as set fol

in the table below:

( in | al

Particulars (Eslt:i\r;ZaSted) (Pr'(:);{eched)
CURRENT ASSETS
Trade Receivables 3,205.54 3,892.06
Inventories 3,158.59 4,129.85
Raw Materials 356.17 334.80
Consumables 59.90 70.39
\Work-in-Progress 783.58 878.85
Finished Goods 1,958.94 2,845.81
Other Financial Assets 210.00 220.00
Other Current Assets 300.00 300.00
Total Current Assets (A) 6,874.13 8,541.91
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CURRENT LIABILITIES

Trade Payables 931.28 1,103.12
Other financial Liabilities 20.00 20.00
Other Current Liabilities 400.00 400.00
Provision for Taxation 264.00 439.00
Total Current Liabilities (B) 1,615.28 1,962.12
\Working Capital Requirement (A-B) 5,258.86 6,579.78
Net Proceeds from IPO** 620.00 1,28000
Short Term Borrowings 1,900.00 1,900.00
InternalAccruals/Net Worth 2,738.86 3,399.78#

*Pursuant to certificatedated February 20, 2025ssuedjointly by our Statutory Auditors Bagaria & Co. LLP, Chartered

Accountants and Mishra Rajiv Kamal & Associates, Chartered Accountants,

* %

Company
Wor ki ng

i s
Capital

requirement

disclosed in the table sased on closing balances.
#inclusive of IPO Proceeds used during FY 2025.

Assumptions for our estimated working capital requirements (Number of days)

e X poR0ddlakhs o FYu20241 51 saantdi orne noafi n 1,28@00 aarkoht®00(0iakhe .
r e d u c62a00lakis) i EYi20282& Blateowenmveorkingt
capital requirement is calculated based on statement of assets and liabilities as on March 31, 2024. Utilisation of amtélng c

Holding Level (in Days)

Particulars Projected Estimated Restated (Audited)
March 31, March 31, For the Period Ended | March 31, | March 31, | March 31,

2026 2025 August 31, 2024 2024 2023 2022
Inventory Days 99 89 81 86 129 85
Raw Material Days 8 10 15 9 46 22
Consumable Days 2 2 7 2 3 2
Work-in-Progress Days 21 22 0 24 29 9
Finished Goods Days 68 55 59 52 50 52
Trade Receivable Days 93 90 142 88 86 114
Trade Payable Days 39 37 46 37 83 92
Working Capital Days 153 142 176 138 132 107

Pursuant to certificateslated February 20, 2025 issugdintly by our Statutory Auditors Bagaria & Co. LLP, Chartered

Accountants and Mishra Rajiv Kamal & Associates, Chartered Accountants,

Note:

1. Holding period level (days) of Inventories is calculated by dividing Inventories by revenueofrerations multiplied by

number of days in the year

2. Holding period level (days) of Raw Materials is calculated by dividing Raw Materials by revenue from operations multipliec

by number of days in the year

3. Holding period level (days) of Consumables is calculated by dividing Consumables by revenue from operations multiplied !

number of days in the year

4. Holding period level (days) of Wosia-Progress is calculated by dividing WerkProgress by revenue from operations

multiplied by number of days in the year

5. Holding period level (days) of Finished Goods is calculated by dividing Finished Goods by revenue from operations multiplie

by number of days in the year

6. Holding period level (days) of Trade Receivables is calculated by dividing trade receivables by revenue from operatio

multiplied by number of days in the year

7. Holding period level (days) of Trade Payables is calculated by dividing trade payables by Cost of goods sold multiplied t

number of days in the year
8. Working Capital Days is calculated by adding Inventory days and receivable days before subtracting payable days
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Justifications

Inventories Inventories comprises of Raw Materials, WIP and Finished Goods. Inventory days hav
computed from historic restated financial information basedesenue from operations. W
maintain our Inventory levels depending on the demand for the products and the time t
deliver the same. We have gradually managed to bring inventory days dows@¥Wtb levels,
reaching 86 days in FY24. This reflectsr@ontinued efforts to optimize inventory managem
and improve operational efficiency.

We assume similar levels in FY25. The increase in inventory days in FY26 is primarily attr
to the construction of a new warehouse, which will expand inventory capacity by 8,381,
This warehouse, expected to be completed within six months fronetk®t of IPO proceeds
will allow the company to store more finished goods. This positions the company to stor
finished goods and capitalize on higher demand and prices during the peak season start
May, thereby optimizing inventory managent, improving sales efficiency and enhance ove
profitability.

As a result, inventory days are projected to rise from 89 days in FY25 to 99 days in
particularly due to increase in Finished Goods Days, reflecting increased capacity utilizat
the ability to meet higher seasonal demand.

Trade receivables days Receivable days have been calculated based on the company's historic restated financia
have typically ranged betwee6 &nd 114 days. We expect to maintain receivable days withir
range, projecting 90 days for FY25. We expect a slight increase in trade receivable days to
in FY26, as the enhanced availability of finished goods inventory during the peak seagded
with offering favorable terms to debtors, is expected to drive an increase in sales.

Trade payables days Trade payable levels have been calculated based on historic restated financial data g
steadily declined since FY22, dropping from 92 days to 37 days in FY24, returningCopi®
levels. We expect to maintain this trend in the coming years, gngrancremental financing t
secure better rates for our purchases. Consequently, creditor days are projected to rema
with 37 days in FY25 and a slight increase to 39 days in FY26.

3.General corporate purposes

Our Company proposes to deploy the balance gross proceeds, aggregati6g.iakhs towards general corporate purposes as
approved by our management from time to time, subject to such utilisation not exceeding 25% of the gross proceedsnae complic
with the SEBI ICDR Regulations. The general corporate purposes for which our Company proposes to utilise net procegds inclt
business development initiatives, meeting any expense including salaries, rent, administration costs, insurance preingums, rej
and maintenance, payment of taxes and duties, and similar other expenses imterecdinary course of our business or towards
any exigencies. including any escalation in costs in respect of the capital expenditure envisaged above. The quasationof util

of funds towards each of the above purposes will be determined by auat, based on the amount actually available under this
head and the business requirements of our Company, from time to time, subject to compliance with applicable law.

OFFER EXPENSE

The total expenses of the Offer are estimated to be approximd&ely06Lakhs The expenses of this Offer include, among others,
listing fees, selling commission and brokerage, fees payable to the BRLMs, fees payable to legal counsel, fees payable to
Registrar to the Offer, Escrow Collection Bank(s) and Sponsor Bank to the Offer, processing fee to the SCSBs for process
application forms, brokerage and selling commission payable to members of the Syndicate, Registered Brokers, RTAs and CC
printing and stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous digtegses for
the Equity Shares on the Stock Exchanges.

Except for (i) listing fees and stamp duty payable on issue of Equity Shares pursuant to Fresh Issue which shall keyblbyne sol
the Company; and (ii) the stamp duty payable on transfer of Offered Shares which shall be borne by Mr. Alok Gupta anitl Mr. Mo
Airen , as a selling shareholders, all Offer expenses will be shared, between our Company , Mr. Alok Gupta and Mr. Nohit Aire
as selling shareholders, on a{aba basis, in proportion to the Equity Shares issued and allotted by our Companyiiestine
Issue and the Offered Shares sold by the Selling Shareholders in the Offer for Sale, respectively, as mutually agreed an
accordance with applicable law. The expenses to be borne by Mr. Alok Gupta and Mr. Mohit Airen, as a selling sharetiwdder, for
Selling Shareholdersé Offer Expenses shal/l be deducted f
the Offer for Sale in the first instance, and only the balance amount will be transferred to the Selling Shareholdestsngipbn |

the Equity Shares.
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The expenses of this Offer include, among others, underwriting and Offer management fees, Intermediaries fees, printing
stationery expenses, advertisement expenses and legal feeseetetails of Offer expenses are tabulated below:
(T in Lak

Estimated As a % of total As a % of the
Activity Ex pens e g estimated Offer total Offer size
Lakhs)** related expenses
Book Running Lead Manager Fees 45.00 8.98 0.90
Registrar to the Offer 0.55 011 0.01
Legal Advisors 0.75 0.15 0.01
Advisor to the Offer - - -
Advertising and marketing Expenses 5.00 1.00 0.10
Regulators including Stock Exchange 3.50 0.70 0.07
Printing and Distribution of issue stationery 1.15 0.23 0.02
Others fees payable to Marketing & Distribution expens 445.11 8883 8.89
Selling Commission, Brokerage, Underwriter, Market Mak
Processing fees, etc and other miscellaneous expenses
Total estimated Offer related expenses 501.06 100.00 10.00

Notes:
1. As on date othis Prospectusthe Company has not deployed any fund towards the objects of the Offer
**Offer expenses include goods and services tax, where applicable.

Structure for commission and brokerage payment to 8% €SBs Syndicate, RTAs, CDPs and SCSBs:

1) SCSBswilbent i tl ed to a pperAppicaton Forgn fof proeessing of thel Application Forms only for the
Successful Allotments procured by other Application Collecting Intermediargumditted to them.

2) Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from Retail Individt
Investors and Noinstitutional Investors, would be 0.01% on the Allotment Amount.

3) No additional uploading/processing charges shall be payable to the SCSBs on the appliiegizilysprocured by them.

4) The commission and processing fees shall be released only after the SCSBs provide a written confirmation to the BRLM
later than 30 days from the finalization of Basis of Allotment by Registrar to the Issue in compliance with SEBI Circular nc
SEBI/HO/G-D/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022.

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

INTERIM USE OF NET PROCEEDS

Our Company, in accordance with the policies established by the Board, from time to time, will have the flexibility tahgeploy
Net Proceeds. Pending utilisation for the purposes described above, we undertake to temporarily invest the funds from the
Proceeds in deposits with one or more scheduled commercial banks included in the Second Schedule of Reserve Bank of India
1934, for the necessary duration. Such investments will be approved by our Board from time to time. Our Company confirms tl
it shall not use the Net Proceeds for any buying, trading, or otherwise dealing in the shares of any other listed Compagy or for
investment in the equity markets or providing interporate deposits to any related parties.

Additionally, in compliance with SEBI ICDR Regulations, our Company confirms that it shall not use the Net Proceed<iiog finan
or for providing loans to or for acquiring shares of any person who is part of the Promoter Group or Group Companies.

BRIDGE FINANCING FACILITIES

Our Company has not raised any bridge loans or enterediyt@ther similar financial arrangements from / with any bank or
financial institution as on the date this Prospectuswhich are proposed to be repaid from the Net Proceeds.

APPRAISAL REPORT

None of the Objects for which the Netoceeds will be utilised, require appraisal from any agency in terms of applicable law.
APPRAISAL BY APPRAISING AGENCY

None of the Objects kdeen appraised by any bank or financial institution or any other independesgattycrganization. The
funding requirements of our Company and the deployment of the proceeds of the Offer are currently based on availabk quotat

and management estites. The funding requirements of our Company are dependent on a number of factors which may not be
the control of our management, including but not limited to variations in interest rate structures, changes in ourchindiicial
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and current commercial conditions of our Business and are subject to change in light of changes in external circunistamces or
financial condition, business or strategy

MONITORING UTILIZATION OF FUNDS

As the present | PO is |less than 10,000 | akhs, we aeire no
terms of the SEBI ICDR Regulations.

Our Board and Audit committee shall monitor the utilization of the net proceeds of the Issue. Our Company will disclose tt
utilization of the Net Proceeds under a separate head in our balance sheet along with the relevant details, for alhssithdéamou
have not been utilized. Our Company will indicate investments, if any, of unutilized Net Proceeds in the balance sheet of c
Company for the relevant financial years subsequent to the completion of the Issue.

Pursuant to SEBI LODR Regulations, our Company shall disclose to the Audit Committee of the Board of Directors the uses &
applications of the Net Proceeds. Our Company shall prepare a statement of funds utilized for purposes other tham timose stat
this Prospectuand place it before the Audit Committee of the Board of Directors, as required under applicable law. Such disclosu
shall be made only until such time that all the Net Proceeds have been utilized in full. The statement shall be dbetifeatitpry
auditor of our Company. Furthermore, in accordance with the Regulation 32 of the SEBI LODR Regulations, our Company sh
furnish to the Stock Exchange on a half yearly basis, a statement indicating (i) deviations, if any, in the utiligatigmaafeeds

of the Issue from the Objects; and (ii) details of category wise variations in the utilization of the proceeds from trerisbee
Objects. This information will also be published in newspapers simultaneously with the interim or aran@affiresults, after
placing the same before the Audit Committee of the Board of Directors.

VARIATION IN OBJECTS

Our Company shall not vary the objects of the Offer, as envisaged under Sections 13(8) and 27 of the Companies Actladad applic
rules, without our Company beimgithorised to do so by the Shareholders by way of a special resolution and such variation will be
in accordance with the applicable laws including the Companies Act, 2013 and the SEBI ICDR Regulations. In additiacg the noti
issued to the Shareholdersréiation to the passing of such special resolution shall specify the prescribed details and be publishe
in accordance with the Companies Act.

OTHER CONFIRMATION

No part of the Net Proceeds will be utilised by our Company as consideration to our Promoters, members of the Promoter Grc
Directors, or Key Management Personnel. Our Company has not entered into nor is planning to enter into any arrangeme
agreemers with Promoters, members of the Promoter Group, Directors or Key Management Personnel in relation to the utilisati
of the Net Proceeds. Further, except in the ordinary course of business, there is no existing or anticipated inteiedivifigatsh

and entities in the Objects, as set out above.

The issuer is in compliance with the Companies Act, 2013 with respect to issuance of securities since inception tdf filingate
of thisProspectus

There are no other agreements / arrangements and clauses / covenants which are material and which needs to be disclosed c
disclosure of which may have bearing on the investment decision, other than the ones which have already disclosed in the c
document

There are no findings/observations of any of the inspections by SEBI or any other regulator which are material and wiich need
be disclosed or nadisclosure of which may have bearing on the investment decision, other than the ones which have alrea
disclosed in the offer document.

No material clause of Article of Association have been left out from disclosure having bearing on the IPO/disclosure.

There are no conflicts of interest between the suppliers of raw materialspainiydservice providers crucial to the operations of
the company, and the company itself, its Promoter, Promoter Group, Key Managerial Personnel, Directors, and iteswsidiari
Group Companies and their respective Directors.

The company intends to build a warehouse which is essential for the company's operations on the premises of its sulisidiary, .

Weighing Systems Private Limited. However, there is no conflict of interest between the lessor of the immovable progesty, and
company, its promoters, promoter group, key managerial personnel, directors, subsidiaries, group companies, and ttseir Directo
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BASIS FOR OFFER PRICE

The issue price has been determined by the issuer in consultation with the Book Running Lead Manager. The finpresahteda
in this section are based on our Companyds Rest at edtitlédi na
fiRisk Factor® a Redtatdd Financial Informatian o n  p2& andl85respectively ofhis Prospectuso get a more informed
view before making the investment decision.

QUALITATIVE FACTORS
Some of the qualitative factors which form the basistomputing the Issue Price are set forth below:

1 Cost Effective sourcing and Strategic Location of Manufacturing Unit
Cordialrelationswith customers.

Sustainable business model

Leveraging the expertise of our Promoters and Management Team
Quality assurance

= =4 -4 -4

For details of qualitati veOdr @unpedtivesStrengtiseiarns et @ f éoraBpsioesdt htei
beginning on page nbl7 of this Prospectus

QUANTITATIVE FACTORS

1. Basic & Diluted Earnings per share (EPS), as restated:

Sr. No. Period Basic & Diluted (Rs) Weights
1.| FY 2021-22 1.79 1
2.| FY 2022-23 3.42 2
3.| FY 2023-24 3.39 3
Weighted Average 3.13
4.| For the period ended August 31, 2024* 2.32

*Not Annualized

Notes:
i. The figures disclosed above are based ondbtated consolidatefinancial statements of the Company.
i. The face value of /each Equity Share is 10

ii. Earnings per Share has been calculated in accordance with INB3AS Ear ni ngs per Share” not
(Indian Accounting Standards) Rules, 2015, as amended.

iv. The above statement should be read with Significant Accounting Policies and the Notes to the Bastatethted-inancial
Statements as appearing in Annexure 1V.

2. Price Earning (P/E) Ratio in relation to the Issue Price of 70/ per share:

Sr. No Particulars P/E at the Floor P/E at the Cap
Price( 66/-) Price( 70/-)
(No. of times) (No. of times)
1 P/E ratio based on the Basic & Diluted EPSrextated for FY 19.47 20.65
202324
2 P/E ratio based on the Weighted Average EPS for last threg 21.09 22.36
Price to Earnings Ratio(PE) = Floor Price/ Cap Price

Restated Earnings Per Share

3. Industry P/E Ratio
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Particulars P/E Ratio
Highest 77.62
Lowest 30.60
Average 54.11

*Note: The industry high and low has been considered from the industry peer set provided later in this section. The indus
composite has bearalculated as the arithmetic average P/E Ratio of the industry peer set disclosed in this Section. For furthe
Ratios with | ndus

details, see “Comparison of Accounting
4. Return on Net worth (RoNW)

Sr. No Period RONW (%) Weights
1. FY 2021-22 13.96 1
2. FY 2022-23 21.02 2
3. FY 2023-24 17.26 3

Weighted Average 17.96
For the period ended August 31, 2024 10.59

RoNW(%) = Net profit after tax/ Net worth at the end of the year.

Net worth =Net Worth amounts are calculated as Total Equity as per Restated Consolidated Financial Statements
Net Profit after tax = Calculated before accounting for Nmmtrolling Interest

5. Net Asset Value (NAV) per Equity Share:

= Particulars NAV
No.
1 |As onAugust31, 2024 21.95
2 |As on March 31, 202 19.62
3 NAV after Issue 33.95
4 |Issue Price 70/

NAV = Total Shareholder Equity/ Total number of equity shares at the end of the year

Where, Total Shareholder equity = Equity share capital + Other Equity (including Securities Premium and Surplus/ (Deficit) an
other comprehensive income excluding share application money).

6. Comparison of Accounting Ratios with Industry Peer

P/E
Face Value Totglr i:) ndcgwsegor EPS for Yearended | (gased
Name of the company ( pe P March 31, 202 on RONW (%)
March 31, 2024 ( :
share) in Lakhs) X X Diluted
Basic Diluted EPS)
Balaji Phosphate Ltd 10 15,168.02 3.3 3.3 20.64 17.26
Peer Companies
Coromandel International Ltd 1 22,28,97500 55.81 55.75 30.60 18.9
Paradeep Phosphate Ltd 10 11,64,39549 1.22 1.22 77.62 3.28
RamaPhosphate Ltd 10 60,41773 -17.56 -17.56 - -9.39

Source:The Company’'s Financi al coRsoliglaiedieascialstatemebtsafer tmriodended oeMarcha t e d
31, 202, unless provided otherwise. With respect to Industry peers, all the financial information mentioned above is on
consolidated basis (unless otherwise available only on standalone basis) and sourcscté@mer.irof the respective companies

for the year endetMarch 31,2024, unless provided otherwise.

Note:

- Considering the nature, range of products/services, turnover and size of business of our Company, the peers are not stri
comparable. However, above companies have been included for broad compdigoRatio has been computed based on the
closing maket price of equity shares on NSE / BSE aE@ruary B, 2025, divided by the Diluted EPS.
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- Return on Net Worth=Profit after tax for the year divided by total equity as at year end date.
-Our Company’'s | PO is a Book Built 1 ssue and
Issue in English and Hindi national newspapers and one regional newspaper with wide circulation
- The price band/floor price/lssue Price shall be determined by the company in consultation with the BRLM on the basis
assessment of market demand from investors for the equity shares by way of Book Building and is justified based on the al
qualitativeand quantitative parameters

price band

7. KEY FINANCIAL AND OPERATIONAL PERFORMANCE INDICATORS ( AKPI S0)

Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance evaluation of the compa
However, KPIs disclosed below shall not be considered in isolation or as substitute to the Restated Financial inforthation. In
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 Committe8ejatmtber @ 2024and the members

of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further, the members of the Awitié€om
have confirmed that there are no KPIs pertaining to our Comiteatyhave been disclosed to any investors at any point of time
during the three years period prior to the date of filing oPttespectus. Further, the KPIs herein have been cenifiedertificates
datedFebruary 20, 2025ssued by our Statutory Auditors MMishra Rajiv Kamal &Associatesand M/s. Bagaria & Co LLR
MumbaiChartered Accountants

The KPIs of our Company haerBisieesdn adhldsncdl goesneedn ti’' ns  tAhabssis Difes s ti
Financial Condition and Results of Operations st ar t i ©lF and270 rgspedieely. We have described and defined the
KPIl s, as abefliiriatbil @n s i abedinniAdob pagév i at i ons”

Our Companyconfirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once ir
year (or any lesser period as determined by the Board of our Company), for a duration of one year after the datefahbsting o
Equity Shares on the Stock Exchange or till the complete utilization of the proceeds of the Fresh Issue as per the distddaure m
the Objects of the Offer Section, whichever is later or for such other duration as may be required under the SEBI (lIRRhReg
2018.

KEY PERFORMANCE INDICATORS OF OUR COMPANY
(_ In Lakhs except percentages and ratios

For the
KPI period ended March 31, March 31, March 31,
August 31, 2024 203 202
2024

Revenue from Operatiori$) 5,337.06 15,154.63 14,454.24 12,365.34
Growth in Revenue from Operations (%) - 4.8% 16.9% 23.6%
Gross Profit (2) 1,816.85 4,296.71 4,336.63 3,205.67
Gross Profit Margin (%) (3) 34.0% 28.4% 30.0% 25.9%
EBITDA (4) 572.55 1,209.70 1,167.20 792.35
EBITDA Margin (%)(5) 10.73% 8.0% 8.1% 6.4%
PAT (6) 414.65 604.05 608.76 319.08
Growth in Profit After Tax (%) - -0.8% 90.8% 43.0%
PAT Margin (%)(7) 7.8% 4.0% 4.2% 2.6%
Trade Receivables Turnover Ratio (In timés) 1.40 4.96 4.75 4.21
Return omet worth(9) 10.59% 17.26% 21.02% 13.96%
Trade Payables Turnover Ratio (In timéH)) 2.95 6.66 6.29 4.30
Trade Receivables days (11) 260 74 77 87
Inventory days (12) 205 89 83 67
TradePayable days (13) 124 55 58 85
Net worth (14) 3,914.98 3,500.32 2,896.51 2,286.35
Return on equity (%)) (15) 11.18% 18.89% 23.5% 15.0%
Return on capital employed (%)(16) 9.15% 16.7% 19.8% 17.3%
DebtEquity Ratio (times) (17) 0.91 0.95 0.91 0.87
Interest Coverage Ratio (18) 4.83 3.77 4.12 2.60
Working Capital Cycle (days) (19) 341 107 102 69
Current Ratio (times) (20) 1.68 1.65 1.43 1.38

Pursuant to certificate dated February 20, 20&sued jointly by our Statutory Auditors Bagaria & Co. LLP, Chartered
Accountants, and Mishra Rajiv Kamal & Associates, Charteed Accountants.
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Notes:

(1) Revenudromoperationmeansevenudromsaleof the products
(2) Gross Profit is calculated aRevenue from operationsCostof Material Consumed Purchases ofraded Goods Changes in
inventories of finished goods, work in process and stock in trade
(3) Gross Profit Margin is calculated as Gross profit divided byRlesenue from Operations
(4) EBITDA.s calculatedasProfit beforetax+ Depreciation+ FinanceCostsOther Income
(5) EBITDAMarginis calculatedasEBITDAdividedby Revenuérom Operations
(6) PAT MeangProfit for the year as appearing in the Restated Consolidated Financial Statements.
(7) PATMarginis calculatedasPAT for the period/yeardividedby revenugrom operations
(8) Tradereceivableturnoveris calculatedRevenudérom operationdividedby averagetradereceivables
(9) Return on net worth is the profit after tax divided by closing equity
(10) TradePayableturnoverratio is calculatedNetcredit Purchasedividedby averageradepayable
(11) Tradereceivabledaysis calculatedas365dividedbytradereceivablegurnoverbyfor fiscalyears
(12) Inventorydaysis calculatedas365* Average inventory/ Cost of goods sold.
(13) Trade payabla@aysis calculatedas365dividedby TradePayableturnoverby for fiscalyears
(14) Net Worth amounts are calculated Bstal Equity as per Restated Consolidated Financial Statements.
(15) Returnon Equityis calculatedby Profit for theyearlessPreferenceadividend(if any)dividedby averagetotal equity
(16) Returnon Capital Employedis calculatedas follows: Profit before tax plus finance cost divided by (Net Worth plus Lease
liabilities plus Deferred Tax Liabilities)
(17) Debt toEquityratio is calculatedasTotal Debtdividedby equity
(18) Interest Coverage Ratio is given by the formula Earnings before Tax + Ind@rieltd by Interest cost
(19) WorkingCapital Cycleis definedastradereceivabledaysplusinventorydayslesstrade payabledays
(20) CurrentRatiois calculatedby dividing Currentassetgo CurrentLiabilities

Explanation for KPI metrics

Key Financial Explanations
Performance
Revenudrom Operations | Revenue from Operations is usedtbg management to track thevenue profile of the business
in turn helpsto assesshe overallfinancial performancenf the Companyandvolume of the
business.
Gross Profit Gross Profit is a key metric used by management to evaluate core profitability by indica
difference between revenue and the cost of goods sold. It helps assess the company's fina
and operationatfficiency
Gross Profit Margin Gross Profit Margin is a crucial metric used by management to assess the profitability
operations. It indicates the percentage of revenue that exceeds the cost of goods sold,
evaluate pricing strategies and operational efficiency

EBITDA EBITDA providesinformationregardingheoperationakfficiencyof thebusiness

EBITDA Margin EBITDA Margin (%) is an indicatorof theoperationaprofitability and financiaperformanceof
thebusiness

PAT Profit aftertax providesinformationregardingheoverall profitability of thebusiness

PAT Margin PAT Margin (%) is an indicator of the overall profitability and financial performanceof the
Business

Profit aftertax growth Profit aftertax growth providesinformation regardinghegrowth of the operationaperformance
for therespectiveperiod

TradeReceivables Tradereceivablesneasurénow frequentlya companyconverts its accountgceivablanto cash

TurnoverRatio over agivenperiod

InventoryTurnoverRatio | Inventoryturnoverratiois thenumberof timesa companyhassold andreplenishedts inventory
overaspecificamountof time

Trade PayablesTurnover | TradePayableturnovermeasureghe numberof timesthe businesds paying off its creditorsor

Ratio suppliergn anaccountingperiod

TradeReceivableslays TradeReceivableslaysis theaveragemumberof daysrequiredfor acompanyto receivepayments
from its customers

Inventorydays Inventorydaysis theaveragaumberof daysrequiredfor acompanyto convert itsnventoryinto
Sales

TradePayabladays TradePayabledaysis theaveraganumberof daysrequiredfor acompanyto payits suppliers

Net Worth Net Worth is a vital metric used by managemeneévaluate the company's financial strengt

represents the total value of assets minus liabilities, providing insight into the overall financi
and stability of the business.
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Key Financial Explanations

Performance
Returnon Equity Returnon equity provideshow efficiently the Companygenerategrofitsfroms h a r e hfuntsd ¢
Return  on Capital | Returnon capitalemployedprovideshow efficiently the Companygenerategarningsrom the
Employed capitalemployedn thebusiness
DebtEquity Ratio Debt / Equity Ratio is usedto measurethe financial leverageof the Companyand provides

comparisorbenchmarlagainspeers

Interest Coverage ratio

Interest Coverage Ratio is an essential metric used by management to assess the company
meet its interest obligations. It indicates how easily the company can pay interest on its ou
debt from its operating earnings, helping evalumtericial stability and risk.

Working CapitalCycle Working CapitalCycle is theimeit takes taconvertnet currenfasset@andcurrentliabilities into
Cash
CurrentRatio The currentratio is a liquidity ratio that measureghe ¢ 0 mp a abifith ® pay shortterm

obligationsor thoseduewithin oneyear

(Rest of the page is intentionally left blank)
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Key Performance Indicators Comparison with Competitors

( i n
Coromandel International Ltd Paradeep Phosphates Ltd Rama Phosphates Ltd
KPI March 31, | March 31, | March 31, March 31, March 31, March 31, March 31, March 31, March 31,
2024 2023 2022 2024 2023 2022 2024 2023 2022
Revenue from Operatior{$) 2,205,839 | 2,962,790| 1,911,085 | 1157511.98 1334072.19 | 785871.92 60316.82 87482.64 87831.31
Growth in Revenue from Operations (%) -25.55% 55.03% 34.75% -13.23% 69.76% 52.16% -31.05% -0.40% 51.31%
Gross Profit (2) 580741 | 632651 | 503858 | 257,667.66 | 272,764.00 | 157,745.62 | 12142.76 | 23381.64 | 30604.17
Gross Profit Margin (%) (3) 25.28% 20.78% 25.61% 22.26% 20.45% 20.07% 20.13% 26.73% 66.32%
EBITDA (4) 239,875 292,616 214,986 71686.45 89206.02 71037.97 -1942.41 7283.18 11011.48
EBITDA Margin (%)(5) 10.87% 9.88% 11.25% 6.19% 6.69% 9.04% -3.22% 8.33% 12.54%
PAT (6) 164,064 201,293 152,846 9,990.92 30,419.00 39,845.32 -3106.71 4093.44 7003.71
Growth in Profit After Tax (%) -18.97% 31.76% 14.77% -67.16% -23.66% 78.46% -175.89% -41.55% 66.32%
PAT Margin (%)(7) 7.44% 6.79% 8.00% 0.86% 2.26% 5.04% -5.15% 4.68% 7.97%
Trade Receivables Turnover Ratio (
times)(8) 22.25 69.37 46.65 3.54 5.68 7.35 99.95 61.63 38.26
Inventory Turnover Ratio (In time¢Y) 4.89 7.33 6.10 5.68 5.90 4.92 118.64 73.79 61.09
Trade Payables Turnover Ratio ( 5, 5.2 4.2 5.1 5.2 48 59.9 38.8 41.8
times)(10)
Trade Receivables days (11) 16.40 5.26 7.82 103.11 64.26 49.66 3.65 5.92 9.54
Inventory days (12) 74.70 49.77 59.82 64.26 61.86 74.19 3.08 4.95 5.97
Trade Payable days (13) 116.31 69.53 87.04 72.13 70.74 76.52 6.09 9.41 8.73
Net worth (14) 944683.00 | 790779.00| 635827.00 356440.01 350470.23 2,22,500 35281.85 30900.49 26964.37
Return on equity (%)) (15) 18.94% 28.22% 26.56% 2.81% 10.60% 19.63% -9.39% 14.15% 29.56%
Return on capital employed (%)(16) 23.96% 34.87% 31.11% 6.57% 8.70% 11.76% -5.60% 14.90% 31.40%
DebtEquity Ratio (times) (17) 0.05 0.05 0.06 1.12 1.32 1.33 0.41 0.36 0.16
Interest Coverage Ratio (18) 12.87 15.34 28.11 1.38 2.46 7.25 -2.22 7.80 18.53
Working Capital Cycle (days) (19) -25.21 -14.50 -19.40 95.23 55.39 47.33 0.64 1.46 5.72
Current Ratio (times) (20) 2.07 1.75 1.87 1.10 1.10 1.02 1.65 1.97 2.02
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WEIGHTED AVERAGE COST OF ACQUISITION, FLOOR PRICE AND CAP PRICE

i. Price per share of our Company based on the primary/ new issue of shares (equity / convertible securities)

There has been no issuance of Equity Shares or convertible securities excluding shares issued under
ESOP/ESOS and issuance of bonus shares during the 18 months preceding ththid€®eospectuswhere

such issuance is equal to or more than 5% of the fully dilutedymegthare capital of our Company (calculated

based on the ptissue capital before such transaction(s) and excluding employee stock options granted but not
vested, as applicablep a single transaction or multiple transactions combined together over a span of 30 days.

ii. Price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible
securities)

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities, where the
Promoter, members of the Promoter Group are a party to the transaction, during the 18 months preceding the
date of thisProspectus, 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 thisgue capital before such transaction/s and excluding
ESOPs granted but not vested), in a sifiglasaction or multiple transactions combined together over a span

of rolling 30 days.

For the purpose of disclosure under part (a) and (b)
Equity Shares osecuritiesconvertible into Equity Shares, excluding shares issued under a bonus issuance and
subdi vi si on of shares and secondary transactions’ re

Securities (excluding gifts)

Note:1 Primary and secondaryansactions in the last three years precedithg date of thisProspectus

The Weighted average cost of acquisition of Equity sharelsasis the last five primary and secondary
transactions (secondary transactions where promoters, promoter group, selling shareholders or shareholder(s)
having the right to nominate director(s) on the Board of Balaji Phosphates Limited, are a party to the
transaction), not older than three years irrespective of the size of transactions:

Sr. . Date of Number of | Price per Value of
Transaction .
No. Transaction shares share shares
1 Bonus |ss_ue to promoter and promo  March 02, 29.72.850 NA Ni
group entity 2023
2 Transfer of shares by Meenaks Aoril 08
Gupta to Somchand Guptaia gift 2023 ' 100 NA Nil
deed dated April 8023
3 Bonus |ss_ue to promoter and promo| August 28, 89.18.550 NA Nil
group entity 2023
Total 1,18,91,400 Nil
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8. Weighted average cost of acquisition, Floor price and Cap Price

Types of transactions Weighted Floor price* Cap price*
average (i,e. 6/ (i.e. 70/
cost of
acqui sit
per Equity
Share)

Weighted average cost efcquisition for last 1§
months for primary / new issue of shares (equ
convertible securities), excluding shares iss
under an employee stock option plan/emplo
stock option scheme and issuance of bonus sh
during the 18 months preceding thealaf filing

of the Prospectus, where such issuance is equ NA NA NA
or more than five per cent of the fully diluted pa
up share capital of the Company (calculated bg
on the preassue capital before such transactig
and excluding employee stock options granted
not veste), in a single transaction or multip
transactions combined together over a spai
rolling 30 days

Weighted average cost of acquisition for last
months forsecondary sale/ acquisition of shal
equity/convertible securities), where promot
promoter group entities or Selling Shareholder
shareholder(s) having the right to nomin
director(s) in the Board are a party to |
transaction (excluding giftsfluring the 18 month NA NA NA
preceding the date of filing of thBrospectus
where either acquisition or sale is equal to or nj
than five per cent of the fully diluted paig share
capital of the Company (calculated based on
pre-issue capital before such transaction/s

excluding employee stock options granted not
vested), in a single transaction or multi
transactions combined together over a spaf
rolling 30 days
Since there were no primary or secondary transactions of equity shares of our Company during the 1
preceding the date of filing of tHerospectus, the information has been disclosed for price per share
Company based on the last five primary or secondary transactions where Promoter /Promoter Grou
or Selling Shareholders or shareholder(s) having the right to nominatedisgcin our Board, are a party
the transaction, not older than three years prior to the date of filing d?ribspectus irrespective of the s
of the transaction

(a) Based on primary issuances NA NA NA
(b) Based on secondary transactions NA NA NA
(c) Based on last five transactions mentiof
above
Weighted average cost cacquisition (Total NA NA NA
value of shares/Total number of shares)

(For the above details relating to the weighted average cost of acquisition, we have relied upon the certificate
datedFebruary 20, 2025jointly issued by the Statutory Auditors of the Company i.e., M/s. Bagaria & Co.
LLP, Chartered Accountantnd Mishra Rajiv Kamal & Associates, Chartered Accounjants
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JUSTIFICATION FOR BASIS OF OFFER PRICE: -

1. Explanation for Offer Price / Cap Priteing X timesof weighted average cost of acquisition of primary
i ssuance price |/ secondary transaction price of Equ
indicators and financial ratios for the FY24, FY&3FY22

Not applicable, as the WACA for transactions in the abueationed period is NA

2. Explanation for Offer Price / Cap Price beiKgiimesof weighted average cost of acquisition of primary
issuance price / secondary transaction price of Equity Shares in view of the external factors which may have
influenced the pricing of the Issue.

Not applicable, as the WACA for transactions in the abneationed period is NA
The Offer Price will b& times of the face value of the Equity Shares.

The pr i c &0-lhas ben detérmined by our Company, in consultation with the LMs, on the basis of

the market demand from investors for the Equity Shares through the Book Building Process. Our Company, in
consultation with the LMs, is justified of the Issue Price in vidwhe above qualitative and quantitative
parameters. Bidders should read the abovementioned i
Factorso, AiOur Businesso, AfManagement 6s Discussion
Infor mat i on @5 1d427@pandd 85 sespectively, to have a more informed view. The trading price of

the Equity Shares could decline due to the?25oactors
any other factors that may arise in the future and you may lose all or part of your investments.

(Rest of the page is intentionally left blank)
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STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors
Balaji PhosphatesLimited
305 Utsav Avenue,

12/5 Usha Ganj Jaora Compound,

I ndore G. P. O., Il ndor e, Madhya Pradesh, I ndia, 452001
Sub: Statement of possible special tax benefits availa
sharehol ders of the Company prepared to comply with the
(I ssue of CaspirtalRegmud rPimeanlte) Regul ations, 2018, as ame
We, Bagaria& Co . LLP, (ABN&&K)a mand &MiAslsrox i Rajes ( AMRKO) , ( BNC ¢

referred to fiJoint Auditorso and the references to the
construed accordinglyhereby confirm that the enclosed Annexurgrepared by the Company and initialed by us and

the Company or i dent i f iSta@mento or the proppsedsiratial public offering of equity shares of the

Comp aoffero() i provides the possible speci aitssharehaldersendeef i t s a
the Income Tax Act, 1961 (read with the rules, circulars and notifications issued in connection thereto), as amended by

the Finance Act, 2024, i.e. applicable for the Financial Year-2624¢levant to the Assessment Year 2@B5presatly

in force in India and under indirect taxation laws presently in force in India. Several of these benefits are dependent on

the Company or its shareholders fulfilling the conditions prescribed under the relevant statutory provisions. Hence, the
ability of the Company and/or its shareholders to derive the tax benefits is dependent upon fulfilling such conditions,

which based on business imperatives that the Company faces in the future, the Company may or may not choose to fulfil.

The benefits discussed in the enclosed Statement cover only special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to the Company and its shareholders. The benefits
discussed in the enclosetht@ment are not exhaustive. The Statement is only intended to provide general information

to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of the individu
nature of the tax consequences anangjfing tax laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the Offer.

We do not express any opinion or provide any assurance as to whether:

i. the Company and/or its shareholders will continue to obtain these possible special tax benefits in the future; or
ii.  the conditions prescribed for availing of the benefits, where applicable have been/would be met with.

The contents of the enclosed Statement are based on information, explanations and representations obtained from the
Company and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the revenue
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of the
Tax Laws and & interpretation, which are subject to change from time to time. We do not assume responsibility to
update the views consequent to such changes. We shall not be liable to the Company for any claims, liabilities or expenses
relating to this assignment exc¢ép the extent of fees relating to this assignment, as finally judicially determined to have
resulted primarily from bad faith or intentional misconduct. We will not be liable to the Company and any other person

in respect of this Statement, except asgmlicable law.

We have conducted our examinationarc cor dance with the O0Guidance Note on
Purposesd issued by the InstlCAla) ewbhf cBhaegmlywtdethicalbatinvar
requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this certificate we have
complied with the Code of Ethics issued by the ICAI.
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For Bagaria & Co LLP For Mishra Rajiv Kamal & Associates

Chartered Accountants Chartered Accountants

FRN: 113447W / \A100019 FRN.: 006752C

Vinay Somani Akshaya Kumar Sambharia
Partner Partner

Membership No.: 143503 Membership No.: 071628
UDIN: 25143503BMIBLG9660 UDIN: 25071628BMMKIV4850
Place: Mumbai Place: Indore

Date: February 20, 208 Date: February 20, 203

ANNEXURE A TO STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY
AND THE SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE TAX LAWS IN INDIA

Under the Income Tax act, 1961 as amended by the Finance Act 2024 read with the Income Tax Rules, 1962, i.e. applicable
for the Financial Year 20225 and relevant to the Assessment Year 2025

1. Special tax benefits available to the Company under the IT Act:

There are no special tax benefits available to the Company under Income Tax Act.

2. Special Tax Benefits to the Shareholders under the IT Act:

There are no special tax benefits available to the shareholders of the Company.

Notes:

a.

The above Annexure of special tax benefits sets out the provisions of Tax Laws in a summary manner only and is not a
complete analysis or listing of all potential tax consequences.

The above Annexure of special tax benefits is as per the current direct tax laws relevant for the Financial ¥&ar 2024
relevant to the Assessment Year 202%. These benefits are dependent on the Company or its shareholders fulfilling
the conditiongrescribed under the relevant provisions of the Direct tax and Indirect Tax Laws.

The above Annexure covers only the special direct tax benefits under the relevant Acts, read with the relevant rules,
circulars and notifications and does not cover any benefit under any other law in force in India. This Annexure also does
not discuss antax consequences, in the country outside India, of an investment in the shares of an Indian company.

Benefit of lower rate of tax under Section 115BAA of the IT Act and corresponding exemption from applicability of
Mini mum Alternate tax (O6MATO6) provisions under section
2019, no.46 of 2019, a newdion 115BAA has been introduced in the IT Act which provides for an option to domestic
companies to opt for reduced rate of corporate taxes subject to certain conditions specified therein. The said section
provides that, with effect from financial yeadd29-20, all domestic companies shall have an option to pay income tax at

the rate of 22% (plus 10% surcharge and 4% cess), subject to the condition that they will not avail specified tax
exemptions or incentives and other conditions as specified helaubke 2 of section 115BAA of the Act. Proviso to

section 115BAA(4) provides that once the Company opts for paying tax as per section 115BAA of the Act, such option
cannot be subsequently withdrawn for the same or any other previous year.

Lower corporate tax rate under Section 115BAA of the Act is in general available and hence may not be treated as a
special tax benefit.

The Company has opted for concessional tax rate under section 115BAA for the Assessment Ya&r 2023

The Company is entitled to claim depreciation on specified tangible and intangible assets owned by it and used for the
purpose of its business as per provisions of Section 32 of the Act. The depreciation rates in respect of motor cars, plant
and machinenand office equipment is 15%, furniture & fittings and electrical equipment is 10%, intangible assets is
25% (does not include goodwill of business or profession), computers 40%, buildings (residential) is 5% and buildings
(others) is 10%. Allowance for degziation is in general available and hence may not be treated as a special tax benefit.
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In respect of nomesidents, the tax rates and consequent taxation will be further subject to any benefits available under
the relevant Double Taxation Avoidance Agreement, if any, entered into between India and the country in whieh the non
resident has $ical domicile.

This statement is intended only to provide general information to the investors and is neither designed nor intended to be
a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advised to
consult lis/lher own tax advisor with respect to specific tax consequences of his/her investment in the shares of the

Company.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not
assume responsility to update the views consequent to such changes in provisions of law and its interpretations.
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CHAPTER VT ABOUT THE 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 verifiethis information. The data may have beertlessified 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, 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.

Industry sources and publications are also prepared based on information as on specific dates and may no longer be
current or reflect current trends. Industry sources and publications may also base their information on estimates,
projections, forecasts, @hassumptions that may prove to be incorrect and, accordingly, investment decisions should

not be based on such information. You should read the driirgpectus, including the information contained in the
sections titled “Risk Factors” and “FinanXamiil85&t at e men
Prospectus.

MODERATING INFLATION AND STEADY GROWTH OPEN PATH TO SOFT LANDING

Global growth is projected at 3.1 percent in 2024 and 3.2 percent in 2025, with the 2024 forecast 0.2 percentage point
higher than that in the October 2023 World Economic Outlook (WEO) on account of gheaterxpected resilience

in the United States armbveral large emerging market and developing economies, as well as fiscal support in China.
The forecast for 202425 is, however, below the historical (200@) average of 3.8 percent, with elevated central

bank policy rates to fight inflation, a withdval of fiscal support amid high debt weighing on economic activity, and

low underlying productivity growth. Inflation is falling faster than expected in most regions, in the midst of unwinding
supply-side issues and restrictive monetary policy. Global lreadhflation is expected to fall to 5.8 percent in 2024

and to 4.4 percent in 2025, with the 2025 forecast revised down.

With disinflation and steady growth, the likelihood of a hard landing has receded, and risks to global growth are broadly
balanced. On the upside, faster disinflation could lead to further easing of financial conditions. Looser fiscal policy than
necessargnd than assumed in the projections could imply temporarily higher growth, but at the risk of a more costly
adjustment later on. Stronger structural reform momentum could bolster productivity with positivdoaes
spillovers. On the downside, new comadity price spikes from geopolitical shock#cluding continued attacks in the

Red Seh and supply disruptions or more persistent underlying inflation could prolong tight monetary conditions.
Deepening property sector woes in China or, elsewhere, gtiNgturn to tax hikes and spending cuts could also cause
growth disappointments.

Pol i cy ma-+esnrclsalfienge is muccessfully manage the final descent of inflation to target, calibrating monetary
policy in response to underlying inflation dynamics @mdhere wage and price pressures are clearly dissigating
adjusting to a less restrictive stance. At the same timeanymases, with inflation declining and economies better able

to absorb effects of fiscal tightening, a renewed focus on fiscal consolidation to rebuild budgetary capacity to deal with
future shocks, raise revenue for new spending priorities, and cuiibelt# public debt is needed. Targeted and carefully
sequenced structural reforms would reinforce productivity growth and debt sustainability and accelerate convergence
toward higher income levels. More efficient multilateral coordination is neededriongother things, debt resolution,

to avoid debt distress and create space for necessary investments, as well as to mitigate the effects of climate change.

FORCES SHAPING THE OUTLOOK

The global economic recovery fromthe COVID9 pandemi ¢, Russi ads i-of-Wwiagcissn of Uk
is proving surprisingly resilient. Inflation is falling faster than expected from its 2022 peak, with a gshwllekpected

toll on emplyment and activity, reflecting favorable supply side developments and tightening by central banks, which

has kept inflation expectations anchored. At the same time, high interest rates aimed at fighting inflation and a withdrawal

of fiscal support amid hiydebt are expected to weigh on growth in 2024.

Growth resilient in major economie€conomic growth is estimated to have been stronger than expected in the second
half of 2023 in the United States, and several major emerging market and developing economies. In several cases,
government and private spending contributed to the upswinlyreat disposable income gains supporting consumption

amid stilttighti though easinig Tabor markets and households drawing down on their accumulated paratamic
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savings. A supphside expansion also took hold, with a brdzsed increase in labor force participation, resolution of
pandemieera supply chain problems, and declining delivery times. The rising momentum was not felt everywhere, with
notably subdued gwath in the euro area, reflecting weak consumer sentiment, the lingering effects of high energy prices,
and weakness in interesttesensitive manufacturing and business investment.-ibo@me economies continue to
experience large output losses comparét their prepandemic (20179) paths amid elevated borrowing costs.

Inflation subsiding faster than expected. Amid favorable global supply developments, inflation has been falling faster
than expected, with recent monthly readings near the prepandemic average for both headline and underlying (core)
inflation. Global headlie inflation in the fourth quarter of 2023 is estimated to have been about 0.3 percentage point
lower than predicted in the October 2023 WEO on a quarterquaater seasonally adjusted basis. Diminished inflation
reflects the fading of relative price stks notably those to energy prices and their associatedtpasgh to core
inflation.1 The decline also reflects an easing in labor market tightness, with a decline in job vacancies, a modest rise in
unemployment, and greater labor supply, in some @ssexiated with a strong inflow of immigrants. Wage growth has
generally remained contained, with wagdce spiral® in which prices and wages accelerate togéthet taking hold.
Nearterm inflation expectations have fallen in major economies, with-terrg expectations remaining anchored.

High borrowing costs cooling demand.o reduce inflation, major central banks raised policy interest rates to restrictive
levels in 2023, resulting in high mortgage costs, challenges for firms refinancing their debt, tighter credit availability,
and weaker business and residential investn@mtinmercial real estate has been especially under pressure, with higher
borrowing costs compounding postpandemic structural changes. But with inflation easing, market expectations that
future policy rates will declinedve contributed to a reduction in longerm interest rates and rising equity markets

(Box 1). Still, longterm borrowing costs remain high in both advanced and emerging market and developing economies,
partly because government debt has been risingdid at i on, centr al banksd policy
increasingly asynchronous. In some countries with falling inflatiorcluding Brazil and Chile, where central banks
tightened pdicy earlier than in other countriesinterest rates have been deitlg since the second half of 2023. In

China, where inflation has been near zero, the central bank has eased monetary policy. The Bank of Japan has kept short
term interest rates near zero.

Fiscal policy amplifying economic divergenceSovernments in advanced economies eased fiscal policy in 2023. The
United States, where GDP had already exceeded its prepandemic path, eased policy more than did euro area and other
economies in which the recovery was incomplete. In emerging market eeldgiag economies, in which output has

on average fallen even further below the prepandemic trend, on average the fiscal stance is estimated to have been neutral.
The exceptions include Brazil and Russia, vetfescal policy eased in 2023. In lemcome countries, liquidity squeezes

and the elevated cost of interest paymeéraseraging 13 percent of general government revenues, about double the level

15 years ago trowded out necessary investments, hamperingrébevery of large output losses compared with
prepandemic trends. In 2024, the fiscal policy stance is expected to tighten in several advanced and emerging market
and developing economies to rebuild budgetary room for maneuver and curb the risingqetity ahd this shift is

expected to slow growth in the near term.

102



Inflation subsiding faster than expected. Fi glWu6kobal :Rli rsfel aatnido nFal |
(Mo navimo natnhnual i zed,spasoaaal)l
Amid favorableglobal supply developments, inflation

has been falling faster than expected, with recent
monthly readings near the prepandemic average forbothér 1 Headl i ne I nfl ati on
headline and underlying (core) inflation (Figure 1).
Global headline inflation in the fourth quarter of 2023 is
estimated to have been about 0.3 percentage point lowes [
than predicted in the October 2023 WEO on a quarter4 I ‘w\ !
overquarter seasonally adjusted basis. Diminished \/MM\\ | N“\
inflation reflects the fading of relative price shocks o > Y

notably those to energy pridedénd thé associated . . Vv . . . .
passthrough to core inflation. The decline also reflects'4N ov Nov Nov Nov Nov Nov No.v
an easing in labour market tightness, with a decline in 2017 18 19 20 21 22 23
job vacancies, a modest rise in unemployment, and s- ccot @f1 ati on

greater labor supply, in some cases associated with a
strong inflow of immigrats. Wage growth has generally * [
remained contained, with wageice spiral® in which 8 |
prices and wages accelerate togédthieot taking hold.

Nearterm inflation expectations have fallen in major * [ ‘\A\‘v\
economies, with longerm expectations remaining o RV
anchored. %

— G| ob at—AESs E MDE s

N o.v N o. v N o.v N o. v N o. v N o. v

H H H 0.V
High borrowing costs cooling demand 017 18 19 >0 > 1 > > > 3

To reduce inflation, major central banks raised policys o u t+taevse r ;amall y tMiFc st aff cal cul at

interest rates to restrictive levels in 2023, resulting it} 8 0 T ¢ i 1T T & o @ il ol B o o ke o o

high mortgage costs, challenges for firms refinancingf) ari DyaaX@E msi cal aidper a@aele@ ecraid & ®tf
. . . . - . ands dleOph DD padecent i |eecso noakdroireest |
their debt, tighter credit availability, and weaker business ,  ¢i =t itchre percent change in the,
and residential investmentommercial real estate has € x ¢! udi ng fooro d hen dc | eorseersg¥E=adaialna
conoBMIEBEBs mMer gi ng mar ket a.nd dev

been especially under pressure, with higher borrowinge
costs compounding post pandemic structural changes. But with inflation easing, market expectations that future policy
rates will decline have contributed to a reduction mglkerterm interest rates and rising equity markets. Still, {tarqn

borrowing costs remain high in both advanced and emerging market and developing economies, partly because
gover nment debt has been rising. | 8 ar@a Hedoming imameasingtye nt r al
asynchronous. In some countries with falling inflatimeluding Brazil and Chile, where central banks tightened policy

earlier than in other countridgterest rates have been declining since the second half of 2023. In Wiéma,inflation

has been near zero, the central bank has eased monetary policy. The Bank of Japan hastkept isientst rates near

zero.

GLOBAL GROWTH PROJECTIONS

Global growth, estimated at 3.1 percent in 2023, is projected to remain at 3.1 percent in 2024 before rising modestly to
3.2 percent in 2025. Compared with that in the October 2023 WEO, the forecast for 2024 is about 0.2 percentage point
higher, reflectingupgrades for China, the United States, and large emerging market and developing economies.
Nevertheless, the projection for global growth in 2024 and 2025 is below the historical{2pafanual average of 3.8
percent, reflecting restrictive monetary ip@s and withdrawal of fiscal support, as well as low underlying productivity
growth. Advanced economies are expected to see growth decline slightly in 2024 before rising in 2025, with a recovery
in the euro area from low growth in 2023 and a moderatfogr@nvth in the United States. Emerging market and
developing economies are expected to experience stable growth through 2024 and 2025, with regional differences.
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GDP Growth Projections
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World trade growth is projected at 3.3 percent in 2024 and 3.6 percent in 2025, below its historical average growth rate
of 4.9 percent. Rising trade distortions and geo economic fragmentation are expected to continue to weigh on the level
of global tradeThese forecasts are based on assumptions that fuel and nonfuel commodity prices will decline in 2024
and 2025 and that interest rates will decline in major economies.

For advanced economies, growth is projected to decline slightly from 1.6 percent in 2023 to 1.5 percent in 2024 before
rising to 1.8 percent in 2025. An upward revision of 0.1 percentage point for 2024 reflects sthangampected US
growth, partly offet by weakethanexpected growth in the euro area.

In emerging market and developing economies, growth is expected to remain at 4.1 percent in 2024 and to rise to 4.2
percent in 2025. An upward revision of 0.1 percentage point for 2024 since October 2023 reflects upgrades for several
regions.

GDP Growth Projections
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Source: IMF, World Economic Outlook Update, January 2024

Note: For India, data and forecasts are presented on a fiscal basis with FY 2023/2024 (Starting in April 2023) shown in
the 2023 col umn. I ndiads growth projections are 5.7 per

Global growth estimated at 3.1 percent in 2023, is projected to remain at 3.1 percent in 2024 before rising modestly to
3.2 percent in 2025 (Table 1). Compared with that in the October 2023 WEO, the forecast for 2024 is about 0.2 percentage
point higher, reflecting ugrades for China, the United States, and large emerging market and developing economies.
Nevertheless, the projection for global growth in 2024 and 2025 is below the historical{2pafanual average of 3.8
percent, reflecting restrictive monetary padigiand withdrawal of fiscal support, as well as low underlying productivity
growth. Advanced economies are expected to see growth decline slightly in 2024 before rising in 2025, with a recovery
in the euro area from low growth in 2023 and a moderationr@fitly in the United States. Emerging market and
developing economies are expected to experience stable growth through 2024 and 2025, with regional differences.

World trade growth is projected at 3.3 percent in 2024 and 3.6 percent in 2025, below its historical average growth rate
of 4.9 percent. Rising trade distortions and geoeconomic fragmentation are expected to continue to weigh on the level
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of global trade. Countries imposed about 3,200 new restrictions on trade in 2022 and about 3,000 in 2023, up from about
1,100 in 2019, according to Global Trade Alert data.

These forecasts are based on assumptions that fuel and nonfuel commodity prices will decline in 2024 and 2025 and that
interest rates will decline in major economies. Annual average oil prices are projected to fall by about 2.3 percent in
2024, whereas néunel commodity prices are expected to fall by 0.9 percent. IMF staff projections are for policy rates to
remain at current levels for the Federal Reserve, the European Central Bank, and the Bank of England until the second
half of 2024, before gradually déning as inflation moves closer to targets. The Bank of Japan is projected to maintain

an overall accommodative stance.

For advanced economies, growth is projected to decline slightly from 1.6 percent in 2023 to 1.5 percent in 2024 before
rising to 1.8 percent in 2025. An upward revision of 0.1 percentage point for 2024 reflects sthangapected US
growth, partly offet by weakethanexpected growth in the euro area.

In the United States, growth is projected to fall from 2.5 percent in 2023 to 2.1 percent in 2024 and 1.7 percent in 2025,
with the lagged effects of monetary policy tightening, gradual fiscal tightening, and a softening in labor markets slowing

aggregatelemand. For 2024, an upward revision of 0.6 percentage point since the October 2023 WEO largely reflects
statistical carryover effects from the strongfgsinexpected growth outcome for 2023.

Growth in the euro areia projected to recover from its low rate of an estimated 0.5 percent in 2023, which reflected
relatively high exposure to the war in Ukraine, to 0.9 percent in 2024 and 1.7 percent in 2025. Stronger household
consumption as the effects of the shock tagnerices subside and inflation falls, supporting real income growth, is
expected to drive the recovery. Compared with the October 2023 WEO forecast, however, growth is revised downward
by 0.3 percentage point for 2024, largelyamtount of carryover from the weakéanexpected outcome for 2023.

Among other advanced economies, growtltheUnited Kingdomis projected to rise modestly, from an estimated 0.5
percent in 2023 to 0.6 percent in 2024, as the lagged negative effects of high energy prices wane, then to 1.6 percent in
2025, as disinflation allows an easing in financial conditions and permitsngeEathés to recover. The markdown to

growth in 2025 of 0.4 percentage point reflects reduced scope for growth to catch up in light of recent upward statistical
revisions to the level of output thrgh the pandemic period. OutputJapanis projected to remain above potential as

growth decelerates from an estimated 1.9 percent in 2023 to 0.9 percent in 2024 and 0.8 percent in 2025, reflecting the
fading of oneoff factors that supported activity in 2023, including a depreciated yenupetgmand, and a recovery in
business investment following earlier delays in implementing projects.

In emerging market and developing economigswth is expectetb remain at 4.1 percent in 2024 and to rise to 4.2
percent in 2025. An upward revision of 0.1 percentage point for 2024 since October 2023 reflects upgrades for several
regions.

Growth inemerging and developing Asimexpected to decline from an estimated 5.4 percent in 2023 to 5.2 percent in
2024 and 4.8 percent in 2025, with an upgrade of 0.4 percentage point for 2024 over the October 2023 projections,
attributabl e to ChChnai$mojected atrd.6 peycent irG2024artd 4.1 percent in 2025, with an
upward revision of 0.4 percentage point for 2024 since the October 2023 WEO. The upgrade reflects carryover from
strongerthanexpected growth in 2023 and incredsgovernment spending on capacity building against natural
disasters. Growth iindia is projected to remain strong at 6.5 percent in both 2024 and 2025, with an upgrade from
October of 0.2 percentage point for both years, reflecting resilience in domestic demand.

Growth inemerging and developing Eurojseprojected to pick up from an estimated 2.7 percent in 2023 to 2.8 percent

in 2024, before declining to 2.5 percent in 2025. The forecast upgrade for 2024 of 0.6 percentage point over October
2023 projections is attr i bRussiadplojected at2.Rpersentin@@4 aneélclpercemhy . Gr
in 2025, with an upward revision of 1.5 percentage points over the October 2023 figure for 2024, reflecting carryover

from strongeithanexpected growthni 2023 on account of high military spending and private consumption, supported

by wage growth in a tight labor market.

In Latin America and the Caribbeagrowth is projected to decline from an estimated 2.5 percent in 2023 to 1.9 percent
in 2024 before rising to 2.5 percant2025, with a downward revision for 2024 of 0.4 percentage point compared with
the October 2023 WEO projection. The forecast revision for 2024 reflects negative growth in Argentina in the context
of a significant policy adjustment testore macroeconomic stability. Among other major economies in the region, there
are upgrades of 0.2 percentage pfinBrazil and 0.6 percentage point fidiexicq largely due to carryover effects from
strongerthanexpected domestic demand and higtiamn-expected growth in large tradirtner economies in 2023.

105



Growth in theMiddle East and Central Asia projected to rise from an estimated 2.0 percent in 2023 to 2.9 percent in
2024 and 4.2 percent in 2025, with a downward revision of 0.5 percentage point for 2024 and an upward revision of 0.3
percentage point for 2025 from the October 2023 projectidmsrevisions are mainly attributableSaudi Arabiaand

reflect temporarily lower oil production in 2024, including from unilateral cuts and cuts in line with an agreement through
OPECH+ (the Organization of the Petroleum Exipg Countries, including Russia and other #@REC oil exporters),
whereas noiil growth is expected to remain robust.

In sub-Saharan Africagrowth is projected to rise from an estimated 3.3 percent in 2023 to 3.8 percent in 2024 and 4.1
percent in 2025, as the negative effects of earlier weather shobk&le and supply issues gradually improve. The
downward revision for 2024 of 0.2 percentage point from October 2023 mainly reflects a weaker proje&muittor
Africa on account of increasing logistical constraints, including those in the transportation sector, on economic activity.

The prospects for individual major economies and regions are as follows:

In the United States and Canada, domestic demand growth is expected to moderate 2@#4ndde to tighter

monetary and financial conditions, with slower job growth and a mild-gickn unemployment. Monetary policy is

expected to ease from the secdradf of 2024 as inflation continues to decline and is projected to help strengthen
domestic demand growth in 2025. Real GDP growth is projected to slow in both countries in 2024, to 1.5% in the United
States from 2.4% in 2023, and in Canadato 0.8% frégn¥d, bef or e growth recovers in 202
and 1.9% in Canada.

Growth in the major European economies, which have been relativekhitdoyg the energy price shock in 2022 and

the war in Ukraine, is expected to remain weak in the near term but improve gradually as inflation wanes, monetary
policy easing gets underwaynd real incomes recover. Annual GDP growth in the euro area is projected to pick up from
0.6% in 2023 to 0.9% in 2024 and 1.5% in 2025. In the United Kingdom, GDP growth is projected to be subdued, with
higher fiscal pressure weighing on household diaptesincomes, but to improve from 0.5% in 2023 to 0.7% in 2024

and 1.2% in 2025. Tight labour markets will contribute to inflation persistence in the many countries, but as pressures
ease inflation is projected to return to target in the euro area ahbhiteel Kingdom by the end of 2025.

The war in Ukraine and its initial effects on commodity prices had a pronounced adverse impact on growth and inflation
in Central and Eastern Europe, on top of the necessary adoption of more restrictive monetary policies in most economies.
As inflation pressures abate, and provided the war in Ukraine does not escalate further, steady growth is projected to
resume in 202425, with inflation falling back towards central bank targets. Reconstruction efforts following the
earthquakes in early 2023 have boogtethand in Turkiye, but with monetary and fiscal policies now being tightened

to cool inflation and stabilise the public finances, GDP growth is expected to moderate to around 3% on average over
202425, with inflation remaining high but easing gradually.

The advanced Asian economies are projected to have somewhat divergent growth profiles o2& B&ftting in

part different policy stances. In Japan, where monetary policy has remained accommodative, growth is projected to
increase to 1.7% in 2023 loeé moderating to 1% in 2024 and 1.2% in 2025 as the positive contribution from net exports

fades and macroeconomic policies begin to be tightened. Wage growth is projected to strengthen gradually, with inflation
settling durably at 2% in 20225. Real GDRyrowth in Korea is expected to bottom out at 1.4% in 2023, held back by

weak export demand and tighter monetary policy, recover.
semi conductor demand picks up and policy interest rates

GDP growth in China is projected to have rebounded to 5.2% in 2023, but is expected to slow to 4.7% in 2024 and 4.2%
in 2025. Consumption growth remains subdued and activity in the real estate sector continues to weaken, but monetary
policy easing and adiitbnal infrastructure investment will help underpin domestic demand. Consumer price inflation is
expected to remain very low, at under 2% in 2024 and 2025.

India has been relatively unaffected by the surge in energy prices in 2022 and the tightening of monetary conditions in

the advanced economies over the past two years. Real GDP growth is projected to be 6.3% irZAYa2o28.1% in

FY 202425. Surging sevices exports and public investment will continue to drive the economy. Inflation is also
projected to decline progressively, supporting purchasing power. By FY-Z8)2fhe expected end of the El Nifio

weather pattern and productivity gains from recericpaeforms are projected to help growth pick up to 6.5%. GDP

growth is also projected to remain brisk in Indonesia, at 4.9% this year and 5.2% in 2024 and 2025, with improved labour
market conditions and confidence supporting consumer spending. Inflafiotionesia has already been pushed down

by tighter monetary policy and is projected to be 2.4% in 2024 and 2025. Inflation in India is now below the upper band

of the central bankés target r-ahgaend ah2025%si preY ected to
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Current economic conditions in the Latin American economies vary widely, with growth in the first half of 2023 having
remained solid in countries such as Brazil, Mexico and Costa Rica, but slowing in Colombia and Chile and weak in Peru
and Argentina, withihe latter remaining in the grip of an economic crisis. Over ZB4ome convergence is expected,
however, with most of these economies projected to have GDP growth in the rargfd af 2025. A common feature

is that inflation is expected to continwedubside, facilitating a recovery of real incomes.

(Source: OECD.org)

STRENGTHENING RURAL MARKETS

Rural regions are by nature highly open to trade and must focus on competitiveness in giroer ®ut for a rural

region to be competitive, and hence sustainable, it has to be capable of producing goods and services that can be sold at

a profit to other regions. With globalization and shifts in terms of trade, most rural regions have to fiecbnemic

roles. This suggests that a better understanding of the economic strengths and weaknesses of rural regions is essential to
improving their growth prospects. Clearly rural regions will not grow in the same way that urban regions grow. And
becausdi f inrasttur e geographyo (cli mat e, natur al resources, SOi
more important in rural regions, it will also be the case that growth opportunities will vary considerably among rural
regions, even within theame country. Some key points for consideration:

1  Local supply chains are a crucial factor for regional growth. An efficient support network lowers the cost of
production of the export sector enhancing its competitiveness.

1 Rural regions are by definition too small to have a high rate okaelbly, because the home market is too small
and must specialize in the production of a limited nhumber of products or services to reach minimum efficient scale.

1 In many cases rural areas are characterized by a lack of local competition: limited possible sources of funds, and
higher costs than in urban areas.

1 Insingle industry towns, one firm is usually the major employer and the firm may be a long distance from its nearest
competitor. Distance from markets may add cost to the delivered price of its product, but distance from competitors
can also preserve aaal monopoly that shields the firm from competition.

1 A better measure of longéerm economic viability is to examine growth in GDP per capita or GDP per worker. In
a competitive environment expanding the number of workers is beneficial only if output per worker expands with
increased employment. Unfortunigtetoo often places where the number of jobs are expanding in unproductive
firms are seen as successful, while places where jobs are declining, but productivity is increasing are seen as
unsuccessful.

(Source:OECD.org
GLOBAL FERTILIZER OUTLOOK

BACKDROP TO THE FERTILIZER OUTLOOK

More than a year has now passed since the onset of the war in Ukraine. In that time, the world faced the prospect of a
fertilizer supply shortage, and prices reached record highs in Q2 2022. As a result, an unprecedented focus was placed
on the importancef fertilizers and the crucial role they play in feeding the world. Despite the challenges associated with
sanctions, high raw material costs and export restrictions, global fertilizer supply was better in 2022 than the pessimistic
case of the three sceiws presented by IFA (International Fertilizer Association) in May 2022.

South Asia and Latin America remain the main drivers of global
fertilizer use over the medium-term

Global Fertilizer Consumption{N + P05 + KzO), Mtnutrients
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A number of factors facilitated this bettfranexpected supply situation:

Governments clarified that the flow of food and fertilizer exports from Russia should not be impacted by sanctions.
Trade was facilitated by governments, NGOs and industry, who stepped in to support fertilizer supply chain.

New Trade partners emerged, particularly in economies with low exposure to the US dollar.

Raw material prices declined as energy markets adjusted to reduced reliance on Russian supply.

=a =4 —a A

Fertilizer prices have fallen from their Q2 2022 peaks

Urea granular bulk FOE Middle East DAP bulk FOB Morocco Potash granular bulk CFR Brazil
5/tonne 3/ tonne 3/ tonne

Fertilizer prices have declined from the peaks of Q2 2022, improving affordability for many farmers. However, the
impacts of poor affordability were still felt throughout 2022, with many buyers deciding to delay or skip fertilizer
applications.

Furthermore, the world has enterethigh-interest rateenvironment in efforts to curb inflation, which has placed an
additional financial burden on fertilizer buyers. Several emerging economies have seen their currencies depreciate
against the US dollar, which in the most extreme cases has more than eftdetlthe in international fertilizer prices.
Smallholder and subsistence farmers remain more exposed to input costs, as they lack the end market and credit facilities
that benef it cabiltyrrogpaydoriaputs.f ar mer s 6

In the short term, uncertainties remain in the fertilizer supply chain, namely the fate of the Black Sea Grain Initiative,
potash exports from Belarus, and energy price developments in H2 2023. Affordability continues to rank highly as a
driving factor beind fertilizer use although other agricultural fundamentals are expected to reappear as major drivers in
the coming years, and will be underpinned by the balance between food security and environmental protection.

GLOBAL FERTILIZER USE IS EXPECTED TO RECOVER PARTIALLY IN FY 2023

In FY 2023, consumption of fertilizers worldwide is expected to recover by 4% to 192.5 Mt, right above the FY 2019
level of 191.8 Mt. N use is expected to recover by 3% to 109 Mt; and P and K by 5% each to 46 and 37 Mt respectively.
Consumption of all thenutrients is forecast to return to or exceed their FY 2019 levels but remain below the record FY
2020 levels.

With cereals accounting for over half of global fertilizer use, the smaller demand for mineral nutrients in FY 2021 and
FY 2022 partly reflected a contraction of cereal area. Global cereal area contracted by 1.5% in crop marketing year
2022/23, driven by mize ¢3.4%). Some of this maize area was switched to other crops such as soybeans, which require
lower amounts of nutrients. In crop marketing year 2023/24, global cereal area is expected to recover slightly, led by a
rebound in maize.

At the regional level, South Asia and Latin America are forecast to lead the recovery in global fertilizer use in FY 2023,
accounting for almost 60% of the total gain. In South Asia, N consumption is expected to rise by 5% to a record level of
27 Mt; P cosumption is forecast to recover partially to 10.7 Mt (+9%); and K to grow from 2.2 Mt, the lowest level in

19 year s, to 2.5 Mt (+12%), still the second | owest |
following the 2022 floodings.

In Latin America, fertilizer consumption is expected to increase by 7% after a 14% fall, to reach 27.6 Mt, close to the
FY 2020 level of 27.7 Mt. In particular, fertilizer use in Argentina could recover from a severe drought caused by La
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Nifia. In relative terms, West Asia is expected to experience the largest recovery in fertilizer use in FY 2023 (+13%)
after suffering the largest drop between FY 2020 and FY 2a2Z24). WCE and Africa, which also saw significantly
lower fertilizer use irFY 202GFY 2022, are not expected to recover as quickly. Fertilizer use is forecast to rebound by
5% in WCE, and 3% in Africa. In EECA, a partial recovery in Ukraine fertilizer use could be offset by a reduction in
Russia after a record year: winter whaeda contracted due to heavy rains at planting time and winter losses.

A survey of | FA&ds country correspondents was conducted |
their expected influence on fertilizer use between FY 2024 and FY 2027. The results of the survey indicate that, according

to IFA correspondnts, fertilizer affordability remains the top driving factor over the medinm. But other factors

have gained in importance compared to the steont view: climate change and/or water availability, the international
geopolitical situation, governmerggulations, government support to farmers and/or national food security, the national
economic situation, new fertilizer products and/or new technologies on the farm and/or changes in farming practices,

and fertilizer availability.

BETWEEN FY 2024 AND FY 2027, REGIONAL FERTILIZER MARKETS CAN BE CLASSIFIED IN FIVE
TYPES:

1. Driving markets: South Asia and Latin America, with top contributions and comfortable growth rates (5% to 7%
between FY 2024 and FY 2027).

2. Mature markets: East Asia, North America and WCE, with average contributions to global growth and low growth
rates (2% to 4%). Fertilizer consumption in East Asia is expected to be driven by countries other than china in this
period.

3. Weatherdependent market: Oceania, Which would grow by 7% over the three years, fEdiNiéo -affected basis
in FY 2024.

4. Recovering and growing markets: Africa (+17%) and West Asia (+10%)

5. Uncertain market: EECA, which would grow by 13% based on an assumed gradual recovery in agricultural
production and fertilizer use.

The mix of largest contributing regions depends on the nutrient. EECA, Latin America, South Asia and Africa account
for 67% of the growth in world N use between FY 2024 and FY 2027. South Asia, Latin America and Africa account
for 65% of growth in global PO5 use growth. Latin America, South Asia and East Asia account for 68% of growth in
world K20 use

Demand on track to recover but more complex drivers emerge in the mediwterm

After a twoyear contraction, driven by reduced fertilizer affordability, global fertilizer use is expected to partially
recover in FY 2023. Slowing annual global growth is expected after FY 2023. Affordability will remain the top driver

in the mediursterm, but other factors are expected to rise inimportangedi a t o become fAAat manirhb
fertilizers.

INDIAN ECONOMIC

GDP growth is projected at 7.8% in FY 2028 and around 6% per cent in each of the following two fiscal years.
Domestic demand will be driven by gross capital formation, particularly in the public sector, with private consumption
growth remaining sluggish. Exports will continue to grow, especially of services such as information technology and
consulting where India will continue to increase its global market share, supported by foreign investment. Headline
inflation will decline graduajl, although uncertainty about food inflation remains elevated.

Monetary policy easing is projected to start in the second half of the year once lower inflation is maintained. The 2024
Interim Union Budget aims for consolidation, setting a fiscal deficit target at 5.1% of GDP for F220Récal support

should remai targeted towards vulnerable households. Rising debt limits fiscal space and increases the need to tackle
structural problems in order to make growth fairer and more sustainable. Returns from reforms could be significant in
agriculture, which accounts ftre largest share of employment and, due to low productivity and still widespread poverty,
absorbs considerable public subsidies.

PUBLIC INVESTMENT HAS BOOSTED AGGREGATE DEMAND
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Growth wasstronger than expected in the second half of FY 2B23driven by strong public investment in transport

and energy infrastructure, as well as exports of services. Private real estate demand is also strong. On the other hand,
private consumption has beas$ vigorous, confirming the preliminary findings from a new household consumption
expenditure survey. Some hififiequency indicators, including on\iay bills, toll collections, and new vehicle and
scooter sales are suggesting increasing activity. Qtbardtors, such as digital payment transactions and cement output,
remain relatively flat. In urban areas, conditions on the labour market have become more favourable for job seekers, but
in rural areas demand for work under the Mahatma Gandhi National Ronployment Guarantee Act (MGNREGA)

has lost steam, although it remains at high levels. The tighter monetary policy stance and tight liquidity have helped to
anchor inflation expectations, despite recurrent supjolg shocks. Headline inflation eased4t6% in March 2024,

helped by lower import price growth and softer input prices, and core inflation stood at 3.2%. The stock exchange has
reached new highs recently, with related capital gains supporting discretionary consumption. The growth of bank credi
to industry slowed to 7.8% in January 2024.

MONETARY POLICY WILL START LOOSENING AND FISCAL CONSOLIDATION REMAINS A
PRIORITY

The Reserve Bank of India (RBI) remains committed to the objective of achieving the ntedmirtarget for CPI
inflation of 4% within a band of +/2%, while supporting growth. Assuming a normal monsoon season and no other
supply shocks that may @mchorinflation expectations, a first cut of the policy rate is projected in late 2024, with
cumulative cuts of up to 125 basis points implemented before March 2026. The RBI will only switch the stance to neutral
during 2025.

TheFY 202425 budget is projected to meet the Interim Budgetd
through continuing improvement in tax collection (at largely unchanged rates) and, to a lesser extent, lower outlays for
defence and trapsrtation. A fultyear budget will be presented after the Agtihe general election, providing a detailed
statement of the new governmentds strategy. Reducing go\
revenues, improved spendingieincy and stronger fiscal rules. Renewed consideration should be given to divestiture

of government assets, including of public banks and utilities.

A MODERATE SLOWDOWN IS EXPECTED

In FY 20242 5 Il ndi aés GDP growth wild/l slow to 6. 6 %. Fiscal
investment, and be offset only partially by stronger private investment as business confidence improves. Household
consumption (in particulagc onsumer sd discretionary demand) i s not exp

creation, lukewarm rural performance, and still tight financial conditions. Stronger external demand will bring an
improvement in export growth. GDP growth will remainline with the 26year average in FY 20226.

Risks are balanced. On the downside, they include new supply chain disruptions generated by geopolitical turmoil, food
inflation stickiness due to extreme weather episodes, and negative spillovers from fluctuations in global financial
markets. On the upsid, growth may be faster than projected i f ongoi
power, boosting household consumption, business investment and job creation.

FISCAL CONSOLIDATION SHOULD BE ACCOMPANIED BY REFORMS, INCLUDING IN
AGRICULTURE

I ndia needs to achieve a higher | evel of real GDP gr owt
especially job creation. Fiscal consolidation is appropriate in the current context given the high level of public debt,
which holds back pviate investment. Fiscal consolidation requires a prioritisation of expenditures on infrastructure,
including schools and hospitals, climate risk mitigation and digitalisation. Removing market distortions is another key
requirement to facilitate resourcdaalation and foster stronger, more sustainable and inclusive growth, including in
agriculture. The sector employs 44% the workforce and accounts for 56%-eheagy CO2 emissions, but only for

around 15% of GDP. Agricultural yields are sodr and incom&low. Moreover, fertiliser and food subsidies represent

a fifth of the overall government budget. To ensure further progress, unpredictable export restraints and tax surcharges
should be avoided, subsidies for fertilisers and pesticides reduced, anduminimice supports rationalised
(accompanied by a shift to direct payments for-staple crops). In addition, requirements to sell produce in mandis
(stateregulated wholesale markets) should be relaxed. Such bold actions must be accompaniedidbyepro
communication, open dialogue with stakeholders and regulatory safeguards.

(Source OECD)
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INDIAN AGRICULTURE INDUSTRY

India is one of the major players in the agriculture sector worldwide and it is the pamace of livelihood for ~55%

of I ndiads population. India has the world's | argest cat
and is the largest producer of milk, pulses, and spices in the world. It is the $@cpsd prodcer of fruit, vegetables,

tea, farmed fish, cotton, sugarcane, wheat, rice, cotton, and sugar.

Agriculture sector in India holds the record for sectardest agricultural land in the world generating employment for

about half of the countrydéds population. Thus, farmers b
sustenance. Aceding to Inc42, the Indian agricultural sector is predicted to increase to US$ 24 billion by 2025. Indian
food and grocery market is the worlddés sixth | argest, v

Estimates for FY23 (Kharif on)ytotal food grain production in the country is estimated at 149.92 million tonnes. Rapid
population expansion in India is theain factor driving the industry.

The rising income levels in rural and urban areas, which have contributed to an increase in the demand for agricultural
products across the nation, provide additional support for this. In accordance with this, the market is being stimulated by
the growing adoption of cuttingedge techniques including blockchain, artificial intelligence (Al), geographic
information systems (GIS), drones, and remote sensing technologies, as well as the release of-feariong e
applications.

Agriculture, including its allied sector, is the largest source of income in India.

According to an article in Down to Eart h, t h@l),svithct or co
54.6% of the population engrossed in agricultural activities.

While India may have achieved se#fliance in production of food grains, the production process is ldabtnsive and
regionally biased. As most rural households mainly depert
land suffers fom varied degrees of degradation and erosion, many farmers use chemical and organic fertilisers to
improve plant nutrients and crop yields; therefore, boost their earnings.

Theagricultural sectdrs success | argely
industry, which manufactures some of the most important |
materials required for production of crops. Moreover, the Ind
fertiliser industry is extremely crucial as it produces phospherc 350
based fertilisers such as single superphosphate (SS 300

Gross Value Added by Agriculture and Allied
sectors (US$ hillion)

283 267 276 279 259 288
Diammonium phosphate (DAP), Monoammonium phosph 250 239
(MAP), nitrogen, phosphorus, and potassium (NPKs) and wr g
aids in the development of healthy crops. 150
To manufacture these fertilisers, the country mainly depends 100
rock phosphate, which is a common, key raw material and lar¢ 50
sourced from Rajasthan and Madhya Pradesh. Despite this, 0
imports 90% rock phosphate from other countries. FY18 FY19 FY20 FY21 FY22 FY23 FY24

GROWTH IN AGRICULTURE INDUSTRY

In India, agriculture is the primary source of livelihood for ~55% of the population.
At current prices, agriculture and allied sectors account for 18.3% of India's GDRZ2)022

As First Advance Estimates of the countryds-4%ig202icul tur e
22.

As per the Second Advance Estimates of National Income, the share of GVA of agriculture and allied sectors in the total
economy in 20223 was 18.3%, with a growth rate of 3.3%.
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For the year 20223, an export target of US$ 23.56 billion has been fixed for the agricultural and processed food
products basket and an export of US$ 17.435 billion has already been achieved in eight months of the current fiscal.

Between April 20065eptember 2023, FDI in agriculture services stood at US$ 4.77 billion.
According to Bain & Co., the Indian agricultural sector is predicted to increase to U&I8ion by 2025.

In December 2023, NBCC signed an MoU with the National Cooperative Development Cooperation (NCDC) and
NABARD for the construction of (1,46 r ai n st orage units) the worldbés | arge
sector.

GOVERNMENT INITIATIVES

Some of the recent major government initiatives in the sector are as follow:

1 In the Union Budget 20224: Rs. 1.24 lakhcrore (US$ 15.9 billion) has been allocated to the Department of
Agricul ture, Cooper atRs.08614 anord (US$alr1nbdlions Bas Wenl afloaatee to the
Department of Agricultural Research and Education.

1  Through several Digitalnitiatives, such as the NationalGovernance Plan in Agriculture (Ne@9, the
construction of Digital Public Infrastructure (DPI), digital registries, etc., the government has taken a number of
steps to ensure access to IT across the nation.

i  The Soil Health Card site has been updated and connected with a Geographic Information System (GIS) system,
allowing all test results to be captured and shown on a map. Samples are now being gathered using a mobile
application as of April 2023 under themsystem.

1 The Agricultural Technology Management Agency (ATMA) Scheme has been implemented in 704 districts across
28 states and 5 UTs to educate farmers. Giiardgd are released to the State Government under the scheme with
the goal of supporting State Governrteerefforts to make available the latest agricultural technologies and good
agricultural practices in various thematic areas of agriculture and allied sector.

I Since its inception, i.e. from 01.04.2001 to 31.12.2022, a total of 42,164 storage infrastructure projects (Godowns)
with a capacity of 740.43 Lakh MT have been assisted in the country under the Agricultural Marketing
Infrastructure (AMI) subscheme of théntegrated Scheme for Agricultural Marketing (ISAM).

1  The Centre has granted permission to five private companies to conduct cluster farming of specified horticulture
crops on approximately 50,000 hectares on a trial basis, with a total investment of US$ 91.75 million (Rs. 750
crore). The five companies chosirough a bidding process for the pilot cluster farming program are Prasad Seeds,
FIL Industries, Sahyadri Farms, Meghalaya Basin Management Agency.

1 27,003 Loans have been sanctioned in the country under credit linked subsidy component of the PM Formalisation
of Micro Food Processing Enterprises Scheme (PMFME).

1 In July 2022, the PM Formalisation of Micro food processing Enterprises (PMFME) scheme was launched for
providing financial, technical and business support for setting up/ upgradation of micro food processing enterprises
in the country with an outlay of R$0,000 crore (US$ 1.27 billion).

1  The Indian government is planning to launch Kisan Drones for crop assessment, digitization of land records, and
spraying of insecticides and nutrients.

1  NABARD will assist in the creation of a blended capital fund with a focus on the agriculturalstacbsystem
which will be used to fund agriculture and rural enterprise startups that are related to the farm product value chain.

1 A network of 729 Krishi Vigyan Kendras has been established at the district level across the country to ensure that

newer technologies such as improved variety seeds of crops, new breeds/ strains of livestock and fish, and improved
production and protectiotechnologies reach farmers.

112



q I n October 2021, the Union Minister of Home Af fairs a
Anand, Gujarat.

1 Ministry of Civil Aviation launched the Krishi UDAN 2.0 scheme in October 2021. The scheme proposes assistance
and incentive for the movement of agroduce by air transport. The Krishi UDAN 2.0 will be implemented at 53
airports across the country, lalgéocusing on Northeast and tribal regions, and is expected to benefit farmers,
freight forwarders, and airlines.

(Source:IBEF)

AGRICULTURE 4.0: FUTURE OF INDIAN AGRICULTURE

Agriculture plays a significant role in Indiads growing
agriculture and allied sector activit vaksadded (G\¢A).Bweingt or cor
202122, the country recorded US$50.2 billion in total agriculture exports with a 20% increase from US$41.3 billion in
202021. It is projected that the Indian agriculture sector will grow by 3.5% in FY23.

With the use of conventional farming methods, therebds c
yields which resulted in lower productivity. Due to this concern, the government initiated the fourth wave of revolution

in the agriculturakector to introduce technological advancement in these activities to improve yields and promote the
involvement of the population in this sector.

Agriculture 4.0 is a considerably advanced version of precision farming methods. It has the potential to transform the
existing methods of farming. Precision farming focuses on a comprehensive approach towards maintaining the field and
soil well-being witha focus on improving the quality and quantity of yield with minimum environmental harm. The idea

of revolution in agriculture involves the use of the Internet of Things (loT), big data, artificial intelligence, andsrobotic

to accelerate and improve th#figency of activities throughout the entire production chain. It has the potential to
transform the conventional farming industry. Conventional farming practices control crop watering and spraying
pesticides or fertilisers uniformly across the field téasl, the farmers will need to be more targeted anddiatan in

the context of farming. Future farms will be more productive owing to the employment of robotics, temperature and
moisture sensors, aerial photos, and GPS technology. These -aaltjiagndiods will improve farm profitability,
efficiency, safety, and environmental friendliness. They are together referred to as advanceetamhhgbcision
farming.

Around onethird of food produced for consumption which is worth over US$ 1 trillion is lost or wasted in transit. This
leads to millions of people sleeping hungry every night. The UN World Food Programme reports state that the primary
cause of rising hureg around the globe is food wastage or loss due to uneven handling of food.

The concern about food wastage gave rise to the involvement of technology in agriculture to improve productivity and
reduce wastage by proper handling of food. The data analytics and Al will help farmers to monitor the activities of seeds
to the final crop This will result in better yield and as a result, people will be involved in agriculture and eventually, the
nation will target the least hunger issues. These challenges led to the introduction of Agriculture 4.0 wherein farmers
wonoét be de erédlites,fettilizers) andvpedticides uniformly across entire fields. Instead, farmers will be
suggested to use minimum quantities and target specific areas for different crops to get better productivity.

PROSPECTS OF INDIAN AGRICULTURE

The continuous technological innovation in the Indian agriculture sector plays a critical role in the growth and
development of the Indian agriculture system. It will be crucial for ensuring agricultural production, generating
employment, and reducing poteto promoting equitable and sustainable growth. Constraints include diminishing and
degraded land and water resources, drought, flooding, and global warming generating unpredictable weather patterns
that present a significant barrier for India's agtietd to grow sustainably and profitably. The future of agriculture seems

to involve muchdeveloped technologies like robotics, temperature and moisture sensors, aerial images, and GPS
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technology. Farms will be able to be more productive, efficient, safe, and environmentally sustainable owing to this
cutting-edge equipment, robotic systems, and precision agriculture.

Various factors such as data analysis matrix and technological advancement in the existing agricultural machinery
contribute to the production of food grains for consumption and commercial needs. The production of commercial food
grain support the econonand improves the GDP.

Hence, the future growth of Indian agriculture appears to be growing with an upward graph which is backed by
technological advancements and government initiatives.

RECENT TRENDS IN AGRICULTURE

I ndi ads agriculture mainly depends on natur e, however
unpredictable. The need to use modern technologies to increase productivity and profitability led to the emergence of
Agriculture 4.0 in India. The have been significant changes in India in the context of agriculture over the decades and
many new technologies have been developed.

Several newage farmers are using soil mapping software as well to determine the optimum level of fertilizers used in
the farms. These emerging technologies in farming and agriculture pave the way for more opportunities-f€bh agro
startups and traditinal farmers are also using the latest solutions and trends to improve production in the food value
chain. It includes the adoption of new technologies such as -blaseld solutions and other relevant advanced
agricultural management techniques to incréaseer efficiency and produce more crops.

Emerging trends in the agricultural sector that are quite prominent in thdi@watization era include increased
production, increased investment, diversification of the sector, use of medbmques, development of horticulture
and floriculture, increasing volume of exports and development of the food processing industry.

SOME OF THE RECENT TRENDS IN AGRICULTURAL INDUSTRY:

1. Agricultural Drone Technology-

Drones are used widely for medical delivery to protection assistance and are used in agriculture to improve the growth
of crops, maintenance, and cultivation methods.

2. Diversification of Agriculture -

The agricultural sector produces generic consumption needs as well as crops like fruits, vegetables, spices, cashews,
areca nuts, coconuts, and floral products such as flowers, orchids, etc. With the increasing demand for these products,
t her e 6 s emtial mtegne of production and trade of these products. This shows how the agricultural sector is
being transformed into a dynamic and commercial sector by shifting the mix of traditional agricultural products towards
higher quality products, with a Higpotential to accelerate production rates.

3. Increasing Trend in Horticulture Production -

The availability of diverse physiographic, climatic, and soil characteristics enables India to grow various horticulture
crops. It includes fruits, vegetables, spices, cashew, coconut, cocoa, areca etc. The total horticulture production in FY22
is estimatd at 342.333 million tonnes which is an increase of about 7.03 million tonnes (2.10% increase) fréh.2020

4. Development of Agriculture in Backward Areas

In the postgreen revolution era, the introduction of new agricultural strategies, research, and technology was mostly
limited to producing specific food grains, i.e., wheat and rice. However, under the wave of liberalization, with the
growing demand for gricultural exports, many new sectors of agricultural activities have become favourable and
profitable.
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In some agriculturally backward areas with no irrigation system and access to fewer resources, dry land farming has been
introduced. Other activities were also encouraged such as horticulture, floriculture, animal husbandry, fisheries, etc. To
support thedevelopment in those areas, various modern techniques have been installed in the backward areas.

5. Ariel Imaging-

Ariel imaging involves the use of geographic information system (GIS) technology to analyze the potential of irrigation
projects and their impact on land degradation, erosion, and drainage. The visuals of this technology allow assessment of
an individual p ant 6s f ol i age. These visuals are actively wused
environmental threats. It mostly helps farmers to monitor the soil conditions of farms and is useful in the summer season
when there is the least availahilf water.

6. Hydroponics and Vertical Farming-

The concept of hydroponics farming focus towards better yields, texture, and taste of the final product with less water
consumption. Plants which are grown hydroponically do not need extensive root systems and it allows them to contribute
more energy towals the production of leaves and fruits. Because of indoor cultivation, these plants mature quickly and
possess better immunity against pests and other diseases.

In the context of sustainability, vertical farming allows farms to be located nedthar areas of high population density

which reduces the need for transportation and any harmful emissions. Vertical farming provides the ability to grow crops
in urban environments and contributes to the availability of fresh foods conveniently. Tiigsfaignificantly reduces

the amount of land space required to grow crops compared to conventional farming methods.

7. 1oT in Agriculture -

IoT supportsagriculture through the installation of various sensors in agricultural farms. These sensors are used to
monitor light, humidity, soil moisture, temperature, crop health, etc. Some of the major uses of 10T in agriculture are as
follows:

1. Various farm sensors such as autonomous vehicles, wearables, button cameras, robotics, control systems, etc help
in the collection of data to analyse the performance of the farm.

2. Use of aerial and grourdshsed drones for crop health assessment, irrigation, monitoring and field analysis.

3. Use of tools to predict rainfall, temperature, soil, humidity, and other forecasted natural calamities.

GOVERNMENT INITIATIVES

The government has taken various initiatives to enable the potential digitalization of the agricultural sector in India. It
focuses on promoting Agtech businesses which are working towards boosting productivity.

A. The government has finalized an India Digital Ecosystem of Agriculture (IDEA) framework that will establish the
architecture for the federated database of farmers. This database is being built by taking the publicly available data
as existing in various Bemes and linking them with the digitalized land records. The IDEA would serve as a
foundation to build innovative Agifiocused solutions leveraging emerging technologies to contribute effectively to
creating a better Ecosystem for Agriculture in IndidsHtosystem shall help the Government in effective planning
towards increasing the income of farmers and improving the efficiency of the agriculture sector.

B. To facilitate agricultural engineering research, operations, and technology diffusion, the Central Institute of
Agricultural Engineering, Bhopal (ICARIAE) of the Indian Council of Agricultural Research (ICAR) has created
the Krishi Yantra App. Aveb portal has been made available by IGBRE on their website to guarantee that
businesses choose the proper mechanization technology. This aids current and potential business owners in choosing
machines and purchasing options. The portal also offersgtion of user and specialist engagement.
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C. FarmSafety app was developed by ICARAE which provides information about safety guidelines and Safety
Gadgets to avoid accidents while using different types of agricultural machinery.

A smartphone app called Water Balance Simulation Model for Roof Water Harvesting assists -tiegisosin
recommending design criteria. It provides that where the implementation of a roof water harvesting system may
result in water savings and water Sgtyu

(Source:IBEF)
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OUR BUSINESS

Some of the information in the following discussion, including information with respect to our plans and strategies,

contain forwardl oo ki ng statements t hat invol ve risks and unce
St at e me nt k7for aodiscugsiangokthe risks and uncertainties related to those statements. Our actual results

may differ materially from those expressed in or implied by these fotwardb ki ng st at ements. Al so r
and “Management’' s ®OigtuBismamciaald Gomadiytsion and Results o

and270for a discussion of certain factors that may affect our business, financial condition or results of operations. Our
financial year ends on March 31 of each year, and references to a particular financial year are to the twelve months
ended March 31 of thatear. Unless otherwise indicated or the context otherwise requires, in this section, references to
“Company, “Qur Company”, we”™ or “us mean Bal aj i Phospl

“ ”

Investors are accordingly cautioned against placing undue reliance on such information in making an investment
decision and should consult their own advisors and evaluate such information in the context of the Restated Financial
Statements and other infoation relating to our business and operations includethisProspectus

BUSINESS OVERVIEW

HISTORY

OQur Company was originally incorporated as fiBal aj.i Phosry
Companies Act, 1956 vide certificate of incorporation dated April 4, 1996, issued by the Registrar of Companies, Uttar

Pr adesh Kaphapdwas grait&®i@ Cettificate of commencement of business dated ApAbB4hy Assistant

Registrar of Companies, Uttar Pradesh Kanpur. Thereafter, Our Company was converted to public limited company and

a fresh certificate of incorporation was issie¢ Regi strar of Compani es, Gwalior (

The name of the company was changed to ABal aji Phosphat
Company was updated ti24123MP1996PLC067394or details of change in registered office of our Company, please

refer to chapter titled AHI st or yl50afthdPraspectygsor at e Matter so

TRANSFER OF OWNERSHIP

The company was originally promoted by Pawan Kumar Agrawal and Sushil Kumar Agrawal. In 2014, control of the
company was transferred to the current promoters, Mr. Mohit Airen and Mr. Alok Gupta

Details of Transfer of Shares areas follows:

Date Transferor Transferee Shares Price PerShare
Transferred (Rs.)
March 31, 2014 | Lakshay Vinjya Mr. Mohit Airen 217,600 1.35
Lilac Vyapar Mr. Mohit Airen 89,800 1.35
Lakshay Vinjya Mr. Alok Gupta 307,400 1.35
May 14, 2020 Manoj Kanodia Mr. Mohit Airen 57,550 8.47
Nikita Kandoia Mr. Mohit Airen 25,000 8.47
Pawan Agrawal Mr. Mohit Airen 42,350 8.47
Lilac Vyapar Mr. Mohit Airen 217,600 8.47
Rita Airen Mr. Mohit Airen 548,500 8.47
(Transmission)
Manoj Kanodia Mr. Alok Gupta 57,550 8.47
Nikita Kandoia Mr. Alok Gupta 25,000 8.47
Sushil Agrawal Mr. Alok Gupta 42,350 8.47
Lilac Vyapar Mr. Alok Gupta 217,600 8.47
BUSINESS
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We are engaged in the manufacture and supply of Single Super Phosphate (SSP) in powder and granulated forms, NPK
Granulated and MixeBertilizers and Zinc Sulphate, all conforming to the standards of Fertilizer Control Order of India.

We sell our products wunder the brand names of O6RATNAMS®b
retailers, wholesalers and stat@ned coopetaes with farmers being the end users of the products.

Our range of phosphate fertilizers comprising Single Super Phosphate (SSP), zinc sulfate, and NPK Granulated & Mix
fertilizers i are used in agricultural soils to enhance plant growth and development. SSP addresses phosphorus
deficiencies, especially incalic soils, promoting robust root development and seedling establishment. Zinc sulfate
corrects zinc deficiencies in alkaline and sandy soils, enhancing plant health and crop yield. Our NPK fertilizers provide
a balanced blend of nitrogen, phosphorus, potassium for optimal crop growth and improved productivity. In line

with the initiatives of the Department of Fertilizers, Government of India, we offer-aalded, fortified SSP with zinc

and boron to tackle soil deficiencies. Our products cater todia in Madhya Pradesh, Chhattisgarh, Maharashtra,
Telangana, and Andhra Pradesh, supporting local agricultural growth.

OQur Companyb6s business operations are |l ed by our promof
collectively have over 40 years of experience in the fertilizer industry. Their Jmends/olvement and kuepth

knowledge of the industry enswstrategic guidance. The promoters divide functional responsibilities between them for
seamless management, supported by a dedicated team of qualified and experienced personnel. As of August 31, 2024,
our workforce of 40 employees included, skilled and illegsklabour, administrative staff, management and operations

team.

Our manufacturing unit is located at 2428B, IndustrialArea, A.B. Road, Dewa455001, Madhya Pradesh, spanning
approximately 12,600 square meters. As of March 31, 2024 our unit had installed capacities for manufacture of 1,20,000
MT per annum of Single Super Phosphate, 3,300 MT per annum of Zinc Sulpha@,30ad MT per annum of NPK
Granulated & Mix.

To ensure product quality, we follow testipgotocol whereby our raw materials undergo quality checks. We have in
house testing laboratory, which regulates and monitors the quality of fertilizers mixer, packaging and marking on the
fertilizer bags. Our laboratory is equipped with various instnteiguch as electronic analytical balance, ph meter, sieve
shaker, muffle furnace, water distillation plant, magnetic stirrer, etc. Raw materials and finished goods are subjected to
comprehensive physical and chemical tests, so that they meet the despérgfications. Finished products are then
packed in durable HDPE bags, to ensure safe transportation and storage

One of our key raw materials is Rock Phosphate, which is further categorized into two types, Crushed Rock Phosphate
(CRP) and Beneficiated Rock Phosphate (BRP). For CRP, we rely on imports from various countries including Jordan,
Morocco, Egypt and otheru§f countries, which have abundant and goplity supply. BRP on the other hand is
sourced locally. Additionally, we source Sulfuric acid, a key ingredient in our manufacturing process, locally from the
state of Madhya Pradesh. We select to procuregawammaterials based on quality, pricing and market availability. The

cost of goods sold (which is the aggregate of cost of materials consumed and changes in inventories of finished goods)
accounted for 71.65%, 70.00% and 74.08% of our revenue from operédicthe financial year ended March 31, 2024,

March 31, 2023 and March 31, 2022 respectively.

SUBSIDIARY

Our company currentlpas a 99.98% subsidiary knownhy ot i Wei ghing Systems Pvt. Ltd
share purchase agreement dated October 05. 2020, was established on June 26, 1979. JWSPL manufactures weighbridges
upto a capacity of 633MT. I't has aufdcarmgunit.ty i n Dewas, :

JWSPL offers weighbridges of two types: PIT less (Surface Mounted) and PIT type (Ground Level). The PIT less design
is characterized by a unique segmented structure, incorporating 7/8 long girders that evenly distribute the load on all
members. This desiga particularly suitable for heavy trucks with a concentrated load on the rear wheels or axles. The
segmented design allows for straightforward assembly by bolting the segments to the main girders, facilitating ease of
movement and relocation of weighbyiek.
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KEY PERFORMANCE INDICATORS OF OUR COMPANY

Pursuant to certificate dated February 20, 20428sued jointly by our Statutory Auditors Bagaria & Co. LLP,

Chartered Accountants, and Mishra Rajiv Kamal & Associates, Charteed Accountants.

Notes:

(1)Revenuédromoperationmeansevenudromsaleof the products
(2) Gross Profit is calculated as Revenue from operatio@sstof Material Consumed Purchases of Traded Gooes

Changes in inventories of finished goods, work in process and stock in trade
(3) Gross Profit Margin is calculated as Gross profit divided by the Revenue from Operations
(4) EBITDA.Is calculatedasProfit beforetax+ Depreciation+ FinanceCostsOther Income
(5) EBITDAMarginis calculatedasEBITDAdividedby Revenudérom Operations
(6) PAT Meangrofit for the year as appearing in the Restated Consolidated Financial Statements.
(7) PATMarginis calculatedasPAT for the period/yeardividedby revenudgrom operations
(8) Tradereceivableturnoveris calculatedRevenudérom operationdividedby averageradereceivables
(9) Return on net worth is the profit after tax divided by closing equity

(10) TradePayableturnoverratio is calculatedNetcredit Purchasalividedby averageradepayable

(11) Tradereceivabledaysis calculatedas365dividedbytradereceivablegurnoverbyfor fiscalyears
(12) Inventorydaysis calculatedas365* Average inventory/ Cost of goods sold.
(13) Trade payabl@laysis calculatedas365dividedby TradePayableturnoverby for fiscal years
(14) Net Worth amounts are calculated Bstal Equity as per Restated Consolidated Financial Statements.

( In Lakhs excep}
For the
KPI 2?]323 March 31, March 31, March 31,
August 31, 2024 2022 2021
2024
Revenue fronDperationg1) 5,337.06 15,154.63| 14,454.24 12,365.34
Growth in Revenue from Operations (%) - 4.8% 16.9% 23.6%
Gross Profit (2) 1,816.85 4,296.71 4,336.63 3,205.67
Gross Profit Margin (%) (3) 34.0% 28.4% 30.0% 25.9%
EBITDA (4) 572.55 1,209.70|  1,167.20 792.35
EBITDA Margin (%) (5) 10.73% 8.0% 8.1% 6.4%
PAT (6) 414.65 604.05 608.76 319.08
Growth in Profit After Tax (%) - -0.8% 90.8% 43.0%
PAT Margin (%)(7) 7.8% 4.0% 4.2% 2.6%
Trade Receivables Turnover Ratio {imes)(8) 1.40 4.96 4.75 4.21
Inventory Turnover Ratio (In timegd) 1.78 17.26% 21.02% 13.96%
Trade Payables Turnover Ratio (In timés)) 2.95 6.66 6.29 4.30
Trade Receivables days (11) 260 74 77 87
Inventory days (12) 205 89 83 67
Trade Payable days (13) 124 55 58 85
Net worth (14) 3,914.98 3,500.32 2,896.51 2,286.35
Return on equity (%)) (15) 11.18% 18.89% 23.5% 15.0%
Return on capital employed (%)(16) 9.15% 16.7% 19.8% 17.3%
DebtEquity Ratio (times) (17) 0.91 0.95 0.91 0.87
Interest Coverage Ratio (18) 4.83 3.77 4.12 2.60
Working Capital Cycle (days) (19) 341 107 102 69
Current Ratio (times) (20) 1.68 1.65 1.43 1.38

(15) Returnon Equityis calculatedby Profit for theyearlessPreferencalividend(if any)dividedby averagetotal equity
(16) Returnon Capital Employeds calculatedasfollows: Profit beforetax plusfinancecostdividedby (Net Worthplus
Lease liabilities plus Deferred Tax Liabilities)
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(17) Debt toEquityratio is calculatedasTotal Debtdividedby equity

(18) Interest Coverage Ratio is given by the formula Earnings before Tax + Inténettd by Interest cost
(19) WorkingCapital Cycleis definedastradereceivabledaysplusinventorydayslesstrade payabledays
(20) CurrentRatiois calculatedby dividing Currentassetdo CurrentLiabilities

DETAILS OF TOP FIVE/TEN CUSTOMERS

Topfive/ten customers of our Company for the period indicated on standalone basis is provided herein below:

( in Lakhs, except
Category of FY 20232024 FY 20222023 FY 2021-22
customers Amount % of total Amount % of total Amount % of total
saleg saleg saleg
Top 5 customers 2,846.75 46.74% 3,820.92 60.34% 261257 54.96%
Top 10 customers 3,211.77 52.74% 428180 67.62% 3,10525 65.32%

* Based on standalone restated financials afdfi Phosphates Limited, exclusivesofbsidies.

Pursuant to certificates datdeebruary 20, 2025 issued by our Statutory Auditors M/s. & Company, Indore and M/s.
Bagaria & Co LLP, Mumbai Chartered AccountadtdVi/S Mishra Rajiv Kamal & Associates.

For risk associated with respect to ocustomers kindly refer to Risk Factor Mime nt i oned i n Secti on
Fact or s '25o0bthisProspertes

DETAILS OF TOP FIVE/TEN SUPPLIERS

Top five/ten suppliers of our Company for the period indicated on standalone basis is provided herein below:

( in Lakhs, except
Category of FY 20232024 FY 20222023 FY 2021-22
supplier Amount % of total Amount % of total Amount % of total
purchase$ purchase$ purchase$
Top 5 suppliers 5,855.92 78.01% 7,511.71 77.77% 4,864.48 71.64%
Top 10 suppliers 6,600.90 87.93% 8,753.67 90.63% 5,390.00 79.38%

* Based on standalone restated financials of Balaji Phosphateised

(Pursuant to certificates dateBebruary 20 2025 issued by ourStatutory Auditors M/S Mishra Rajiv Kamal &
Associates.Indore and M/s. Bagaria & Co LLP, Mumbai Chartered Accountants

SALES MIX AND GEOGRAPHICAL PRESENCE

PRODUCT SALES:
( Lakhs, except stated in %)

202425
(AUG.24) FY 20232024 FY 20222023 FY 2021-22
Category % of % of % of % of
Amoun total total Amoun total Amoun total

t sales Amount sales t sales t sales
SSP 4335.67| 42.0®0 |11,626.42| 76.72% |10,893.25 75.36% | 8416.23| 68.06%
NPK 17.14 0.32% 20.57 0.14% 77.62 0.54% 134.57 1.09%
ZINC SULPHATE 85.89 1.61% 165.36 1.09% 59.27 0.41% 260.44 2.11%
ZINC ASH - 0.00% - 0.00% | 162.50| 1.12% 22.76 0.18%
(DQESE('\)ATASH UREA, - 0.00% 6.04 0.04% - 0.00% 96.10 0.78%
FREIGHT INCOME - 0.00% - 0.00% 0.20 0.00% - 0.00%
SCARP SALE - 0.00% - 0.00% - 0.00% 0.03 0.00%
SERVICE INCOME 11.35 0.21% - 0.00% - 0.00% - 0.00%
ROCK PHOSPHATE 15.33 0.29% - 0.00% - 0.00% - 0.00%
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WEIGHBRIDGE & 0.21% o o o
THEIR PARTS 782.29 3,036.30 | 20.04% [2,997.72| 20.74% |3,204.98| 25.92%
REPAIR & 1.67%
0 0 0
MAINTENANCE 89.38 299.93 1.98% | 263.69| 1.82% | 230.23 | 1.86%
5337.06 | 100.00% o 12,365.

4 Y 0

TOTAL 15,154.63| 100.00% (14,454.24 100.00% 34 100.00%

Pursuant to certificate dated February 20, 2025 issued jointly by our Statutory Auditors Bagaria & Co. LLP, Chartered
Accountants, and Mishra Rajiv Kamal & Associates, Charteed Accountants.

GEOGRAPHICAL SALES:

( in Lakhs, except
Aug-24 FY 202324 FY 202223 FY 202122
State Amount % of Amount % of % of % of
(in Rs. Total (in Rs. | Total Amount (in | Total Amount (in | Total
Lakhs) Sales | Lakhs) Sales Rs. Lakhs) | Sales Rs. Lakhs) | Sales

0,

/;?;dhégh 27.52| 0.52% 20.30| 0.19% 18.04| 0.12% 297| 0.02%
- 0,

ﬁ::gggﬂa' 0.00% 38.25| 0.25% -1 0.00% | 0.00%

Assam 338 | 0.06% 36.63| 0.24% 20.76| 0.14% 12.15| 0.10%

Bihar 2.96| 0.08% 79.24| 0.52% 31.96| 0.22% 77.12| 0.62%
I - 0,

Eha”d'gar 0.00% -1 0.00% 0.08| 0.00% -1 0.00%
1 0,

f;hhat“sga 107.17) 2.01% 180.77|  1.19% 557.87| 3.86% 494.83|  4.00%

Delhi 5.14| 0.10% 43.59| 0.29% 20.50| 0.14% 12.33| 0.10%

Goa 0.84| 0.02% 0.86| 0.01% 1.71| 0.01% 0.47| 0.00%

Gujrat 4.63| 0.09% 34.34| 0.23% 66.92| 0.46% 34.17| 0.28%

Haryana 22.63| 0.42% 148.50| 0.98% 140.09| 0.97% 117.45| 0.95%
I 0,

gg{;’gﬁ' 0.54| 0.01% 292 0.02% 15.74| 0.11% 1.70| 0.01%
0,

JKaa”S}';“n?” & 0.20| 0.00% 153 0.01% 3.25|  0.02% 0.90| 0.01%

Jharkhand 3.06| 0.06% 3951| 0.26% 6.37| 0.04% 6.81| 0.06%

Karnataka 45.99| 0.86% 147.21] 0.97% 198.99| 1.38% 199.34| 1.61%

Kerla 1.20] 0.02% 2.70|  0.02% 20.64| 0.21% 235 0.02%
0,

'\P";%heﬁ 3892.40| 72.93% | 41449420 69.25%| 7.995.72| 55.32%|  6,683.83| 54.05%
0,

gﬂaharasmr 840.52] 15.75% | 5 31556| 1520%|  3.930.93| 27.20%|  3.148.00| 25.46%

Manipur - | 0.00% - | 0.00% - | 0.00% 1.08| 0.01%

Meghalaya 0.09| 0.00% 2.35| 0.02% 0.88| 0.07% 19.55| 0.16%

Odisha 1321 0.25% 21.36| 0.14% 90.12| 0.06% 290.70| 0.24%

Punjab 0.50| 0.01% 33.65| 0.22% 143.07| 0.99% 106.65| 0.86%

Rajasthan | 182.95] 3.43% 233.14| 1.54% 141.67| 0.98% 14741 1.19%
i 0,

L"ﬂf 1371 0.26% 14.83| 0.10% 82.23| 0.57% 4.64| 0.04%

Telangana 30.23| 0.57% 175.00| 1.15% 69.01| 0.48% 23361 1.89%
0,

g:;a(;esh 132.33| 248% | 400500 6.63% 929.94|  6.43% 970.86| 7.85%
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0,
gttarakha” 1.55] 0.03% 14.74| 0.10% 14.77| 0.10% 18.25| 0.15%
0,
\éveenséal 433) 0.08% 56.55| 0.37% 7.09| 0.05% 38.59| 0.31%
Sub-Total 5337.08| 100% 15,152.81| 99.99%| 14,445.33| 99.94%| 12,364.76| 100.00%
Exports*
Jakarta -| 0.00% - | 0.00% -1 0.00% 0.58| 0.00%
Nepal -| 0.00% - | 0.00% 450| 0.03% -|  0.00%
Tanzania -| 0.00% - 0.00% 4.40| 0.03% - 0.00%
Ethiopia - | 0.00% 1.82| 0.01% - | 0.00% - | 0.00%
Sub-Total 1.82| 0.01% 8.90| 0.06% 0.58| 0.00%
Total 5337.08| 100.00% | 15,154.63| 100.00%| 14,454.24| 100.00%| 12,365.34| 100.00%

* The exports are exclusively comprised of sales from Yyeighing Systems Pvt. Ltd.

Pursuant to certificate dated February 20, 2025 éHointly by our Statutory AuditorBagaria & Co. LLP, Chartered
Accountants, and Mishra Rajiv Kamal & Associates, Charteed Accountants.

For risk associated with our product offerings in the select States, kindly refer to risk facd@miNantioned in Section
titled ‘ Ri s k25bfthisPraspestis on page

CAPACITY AND CAPACITY UTILIZATION

Please find herein below the year wise installed capacity and its utilization details:

1/04/2024 to 31/08/2024
Name of the Product In MTS
Installed Capacity Utilised Capacity Utilised %
SSP 120,000 26163.50 52.33
Zinc Sulphate 3,300 1148.45 83.52
NPK Granulated & Mix 49,500 150.00 0.072

(The above details relating to Installed Capacity and Utilized Capacity are based on the certificate dated February 18,

2025 issued by Er. Manish Pathak, Chartered Engineer)

N f FY 20232024 FY 20222023 FY 2021-2022
atr'?s 0 In MTS In MTS In MTS
Product Installed Utilised | Utilised | Installed Utilised Utilised | Installed Utilised | Utilised
Capacity | Capacity % Capacity | Capacity % Capacity | Capacity %

SSP 120,000 | 70,202.5| 58.50% | 120,000 71,620 | 59.68% | 120,000 66,491 | 55.78%
Zinc 3,300 2428 | 73.58% | 3,300 860 | 26.06% | 3,300 965 | 29.24%
Sulphate
NPK
Granulated| 49,500 28.5 0.06% 49,500 735 1.48% 49,500 1,200 2.42%
& Mix

(The above details relating to Installed Capacity and Utilized Capacity are based on the certificate dated September

03, 2024 issued by Er. Manish Pathak, Chartered Engineer)
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OUR BUSINESS MODEL

We derive our revenue in Balaji Phosphates Limited from One major business vertical:

BUSINESSOF
BALAJI PHOSPHATE LIMITED

SINGLE SUPERPHOSPHATE
(FERTILIZER)

We are engaged in the manufacturing of “Single Super Ph
per the standards of Fertilizer Control Order of India in powder and granulated form as well as fortified with zinc and

boron which is usethy farmers. At present, the Company is marketing entire range of SSP in the state of Madhya
Pradesh, Chhattisgarh, Maharashtra, Telangana and Andhra Pradesh. Our products Single Super Phosphate (SSP) and
Granulated Single Super Phosphate (GSSP) replénBR" ( Phosphorous) as wel | as “Sul |
nutrient for plant growth as well as improving soil health.

Our manufacturing unit is located adA 23B, Industrial AreaA.B. Road, Dewad55001, Madhya Pradesh, covering

an area of approximately 12,600 sg.mt. As on March 31, 2024, our annualized manufacturing capacities for SSP was
1,20,000 MTPA, Zinc Sulphate was 3,300 MTPA and NPK Granulated & Mix was 49,500 MTPAcBeforencement

of the manufacturing process, the raw material procured by our company is subjected to a quality check. Our company
is equipped with ifhouse testing laboratory to test the raw material as well as finished product. @Qouge testing
laboratory regulates and monitors the quality of fertilizers mixer, packaging and marking on the fertilizer bags. Our
laboratory is equipped with various instruments like, electronic analytical balance, ph meter, sieve shaker, muffle
furnace, and water distillan plant, magnetic stirrer, etc. The raw material and finished goods are also subjected to
various physical and chemical tests so that they meet the required specifications. The firosliets aresecurely

packed in HDPE bags

MANUFACTURING FACILITIES

ManufacturingPlant ofourcompanysituatedat:

Product Manufacturing Location
455001, Madhya Pradesh

““Ty AT |

FOUR STAGE VENTURY AND SCRUBING SYSTEM
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OUR PRODUCTS

1. Single super phosphates (SSP)

SSP is manufactured by reacting mineral rock phosphate with sultwigicThis process converts insoluble phosphate
molecules in rock phosphate powder into soluble forms, enabling agricultural plants to absorb easily. Single Super
Phosphate (SSP) is used by farmers to improve the productivity levels of their soil wisictegieted with every crop

each year. SSP is primarily used as a source of phosphorous (P) in agricultural soils. Phosphorous is an essential nutrient
for plant growth and development, playing a vital role in energy transfer, root development, floaedirigiiting.

SSP effective in improving soil fertility, especially in soils that are deficient in phosphorous. It helps replenish pisosphor
levels, ensuring a balanced nutrient profile in the soil. It is commonly used during seeding establishment or transplanting.
By incorporating SSP into the soil or applying it in the planting hole, young plants receive a boost of phosphorous that aids
in early root development and establishment. This promotes stronger and healthier seedlings, leading to improved crop
performance. SSis particularly beneficial in acidic soils, where phosphorus availability is often limited due to chemical
reactions that bind phosphorus to soil particles. SSP contains sulfur, which can help acidify alkaline soils, makingiphosphor
more accessible fglants. This dual benefit of phosphorus and sulfur makes SSP a valuable fertilizer for crops grown in such
conditions.

Application: SSP is chemically stable fertilizer having long shelf life which is beneficial to the farmers to use at their
convenience and requirements.

Product Image Product Packaging

SSP (POWDER)

PSSP contains P205 (AVAILABLE) 16% minimum, P205 Water Soly
14.5% minimum, Sulphur (S) 11% minimum, Moisture 12% maximum,
Phosphoric Acid 4% maximum

i “ins
Wt g ufrar

SSP(GRANULAR)

GSSP contains P205 (AVAILABLE) 16% minimum, P205 Water Soll
14.5% minimum, Sulphur (S) 11% minimum, Moisture 5% maximum, §
Phosphoric Acid 4% maximum
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ZINCATED SSP (POWDER)

Contains P205 Water Soluble (WS) 14.5% minimum, PAXDSCS) 16%
minimum, Sulphur (S) 11% minimum, Zinc (Zn) 0.5% minimum

ZINCATED SSP (GRANULAR)

Contains O Water Soluble (WS) 14.5% minimum, P205 (NACS)
minimum, Sulphur (S) 11% minimum, Zinc (Zn) 0.5% minimum

BORONATED SSP (POWDER)

Contains P205 Water Soluble (WS) 14.5% minimum, P205 (NACS)
minimum, Sulphur (S) 11% minimum, Boron (B) % By weight maxim
0.15% to 0.20%

BORONATED SSP (GRANULAR)

Contains P205 Water Soluble (WS) 14.5% minimum, P205 (NACS)
minimum, Sulphur (S) 11% minimum, Boron (B) % By weight maxim
0.15% to 0.20%

&
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FORTIFIED WITH ZINC AND BORON SSP (GRANULAR)

Contains P205 Water Soluble (WS) 14.5% minimum, P205 (TOTAL)
minimum, Sulphur (S) 11% minimum, Moisture 5% maximum, Zinc (
0.5%minimum, Boron (B) 0.2% minimum

2. Zinc Sulfate

Zinc sulfate is primarily used to correct zinc deficiencies in sdilsc deficiency is particularly common in alkaline soils,
sandy soils, and soils with high phosphorus or iron content. Applying zinc sulfate helps increase zinc levels in the saill,
making it more available for plant uptake. This correction promotesppant growth, improves crop yield, and enhances
overall plant health.

Product Image Product Packaging

ZINC SULPHATE 21%

Contains Zinc Sulphate Heptahydrate 21% Zn (ZnS0O4, 7H20)

ZINC SULPHATE 33%

Contains Zinc Sulphate Mono Hydrate 33% Zn (ZnSO4, H20), and F
95%

BALA[L FLIOSPLIATES PVE. LLD,

3. NPK granulated and mix fertilizer

NPK Granulated & Mix fertilizers are popular and widely used in agriculture because they provide a balanced combination
of essentiahutrients: nitrogen (N), phosphorus (P), and potassiumTKgse three primary macronutrients are crucial for
plant growth and development.

Nitrogen (N) promotes vigorous vegetative growth and enhances leaf development.

Phosphorus P) supports root development, flowering, and fruiting.
Potassium (K)contributes to overall plant health, disease resistance, and efficient water use.
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By using NPK Granulated & Mix fertilizers, farmers can ensure that their crops receiverawveled supply of essential
nutrientsleading to optimal growth, improved productivity, and better crop yields. We produce and market NPK Granulated
& Mix fertilizers under the #ARATNAIZB2:06,1506:05, 16:80:10, a7rlv:bry s

20:20:00 and 10:20:10.

Product Image

Product Packaging

N.P.K Granulated and MIX FERTILIZERS

Grades
12:32:06, 15:05:05, 16:30:10, 17:17:17, 20:20:00 and 10:20:10

?2 2»Z->7
i@
H&l‘;n/ru

OUR COMPETITIVE STRENGTHS

A. Long standing in fertilizer trade

We haveextensive experience in the fertilizer industry, with demonstrated manufacturing capability coupled with an ability
to carefully choose quality dealers, ensuring our products areepeésented in the market. Additionally, our competitive
pricing strateges have been refined over the years, allowing us to meet customer needs while maintaining profitability. Our

gr a

market reputation also grants us influence over raw material suppliers, enabling us to secure favorable terms and maintain

the integrity of our spply chain.

B. Wide spread network

We have presence in regions such as Madhya Pradesh, Chhattisgarh, Maharashtra, Andhra Pradesh and Telangana. Our
longstanding presence in these states reflects our commitment to serve a diverse customer base and our ability to adapt to

various regional ragjrements.

C. Locational Advantage

The strategic location of our factory within the Dewas industrial area, situated in the heart of Madhya Pradesh, provides us

with a competitive advantage. This centralized positioning aligns with the significant demand for our products in the
adjoining regionsminimizing outward freight costs and enhancing our-efftiency. It allows us to serve our key markets
efficiently and respond promptly to customer needs, contributing to our owaraipetitiveness in the fertilizer

manufacturing industry.

D. Long standing and experienced management team

Our organization is backed by a dedicated team of qualified professionals and a seasoned management team with expertise

in the relevant domains. At the helm is our Director, Mr. Mohit Airen, who brings a modern and deiseltsapproach to
business managnent. Mr.Mohit Airen, has a background in commerce with a Master of Business Economic and a diploma

in software applications.

Our Director, Mr. Alok Gupta, holds a postgraduate degree in commerce, further enriching our leadership team with his
academic and practical knowledge in the field. Together, our management team is committed to steering the company

towards continued succeand growth.

E. Quality Assurance

Having an irhouse testing laboratory is a significant advantage for our company as it allows us to maintain quality control

over our products. Our laboratory is equipped with a range of essential instruments, including electronic analytical balances
pH meters, sieve shakers, muffle furnaces, water distillation plants, and magnetic stirrers, to conduct various physical and
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chemical tests. This capability enables us to regulate and monitor the quality of our fertilizer mixtures, as wellastye acc

of packing and labeling on our fertilizer bags. We thoroughly test both raw materials and finished products to ensure they
consistently meet the required quality standards and relevant chemical composition, providing our customers with confidence
in the excellence of our products.

OUR BUSINESS STRATEGIES:
1. Optimizing Operational Efficiency

Our current operational capacity utilization stands at 58.5%, 73.58%, and 0.06% for SSP, Zinc Sulphate, and NPK mix
fertilizer, respectively, highlighting significant untapped potential within our plant. As part of our ongoing commitment to
optimizing resource utilization, the Company continuously strives to improve our manufacturing processes. Regular analysis
of our existing policies enables us to identifiyd address bottlenecks in the manufacturing process, improving efficiency
and maximizing the use of resources.

Historically, the company has demonstrated its ability to increase installed capacity for its products. For example, we have
previously expanded the production capacity for Zinc Sulphate and NPK mix fertilizer in response to growing market
demand, ensurintpat we remain welpositioned to meet customer needs. This track record of capacity expansion supports
our ongoing efforts to enhance efficiency and capitalize on the potential of our operations.

2. Modernization and upgradation of our technology

To remain competitive in the fertilizer industry, we are committed to investing in modern technologies. As new advancements
in manufacturing processes emerge, we are modernizing our operations. This includes replacing outdated equipment with
more durablead efficient alternatives, such as upgrading our scrubber, chimney, and feed hopper assembly line from metal
based materials to FRP grade fiber material. These investments will not only improve our manufacturing efficiency but also
ensure the continued ditg and safety of our products.

3. Inventory Management Enhancement

By investing in an EOT crane and building a warehouse, our company can significantly enhance its inventory management
capabilities. The EOT crane will streamline material handling, reducing processing time and improving overall efficiency.
The warehouse Wiallow us to strategically store finished goods during periods of low demand, ensuring a consistent supply
to meet peak season requirements. This integrated approach will optimize inventory levels, minimize stockouts, and reduce
costs associated with exgited production.

PROCUREMENT PROCESS:

Our procurement process for raw materials invob@srcing both domestically and internationally. Rock phosphate, a key
ingredient in SSP and GS$Photh procured domestically anidhported from countriesuch aslordan, Morocco, Egypt,

and Gulf states. Additionally, we procureneficiated rock phosphate (BRP) locally. Another essential raw material, sulfuric
acid, is sourced from local suppliers in Madhya Pradesh
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A. SINGLE SUPER PHOSPHATE (SSP)

MANUFACTURING PROCESS:

Spent Sulfuric Acid

Rock Phosphate

Air: 27,200 m3/hr

Water

Water
»| Mixer <
! | APCM ‘
Den
Conveyer
Stack

Hips of Raw (Green)
SSP

v

v

Granules

!

Finished Product Sale
(SSP Powder)

Granulator

+«— OR

A4

Rotary
Dryer

'

Cooler

!

Screening

i

Water Evaporation

Curing | (At least 12 to 15days)

SSP Powder to sale

________________________ »| WaterEvaporation

Finished Product
(Granular SSP)




MANUFACTURING PROCESS IN DETAIL

1.

Single Super Phosphate

Single Super Phosphate (SSP) is produce by the reaction of phosphate rock which serves as the raw material with
sulfuric acid.This reaction converts the insoluble (tribasic) form of calcium phosphate into a soluble (monobasic) form.

The calcium phosphate remains in the product and contributes to the fe@i$EBecontains about 16% total phosphorus
pentoxide (P O ) and -saplpulnixe nmmh ed pyh dir4du 5 Ope mtad xeirde (P O

The chemical reaction between acid and phosphate rock generates a significant amount of steam, which can carry fine
particulates of phosphate rock and acidic gases. Many of these gases originate from impurities in the rock. A major
issue in the SSP prodimt process is the evolution of fluoriwentaining gases. This problem arises from the fluoride

and silicon impurities present in the phosphate rock. T
Any excess silicon dissolvesintaeci d to form silicic acid (Si O LH 0O). Ty
silica and 3% fluorine by weight.

The temperature condition in the den causes a partial dissociation of fluorosilicic acid, according to the following
chemical equation

H2SiF6 SiF4 + 2 HF

Both SiF4 and HF are gases at ambient temperature and pressure and collected by the Den Scrubbing System. The
fluoride evolution is 25% of the fluoride in the rock, increasing with increased sulfuric concentration. SiF4 hydrolyses

to form Silica that potdrally could present maintenance problem; within the scrubbing so simple void spray towers

and pigtail nozzles are preferred, often with once through flow of scrubbing water. During the curing process there are
further fluoride losses, the amount dependipgn reaction time in the Den. The gas generated is passed through
various pollution control system.

The operation of a super phosphate in Den, once the correct ratio of acid and rock has been established, is entirely
automatic, and only the minimum amount of attention is needed.

Curing and Storage

The semifinished goods, Green Super Phosphate will be kept in green SSP curing yard. The material is directly
discharged over green super bejte denand setof cross and inclined belt.

Granules

The dried granules are sent through conveyor and are screened for oversize and undersize in screens and finished
product is collected and sent for packaging and stored for further selling. The oversized and undersized granules are
collected and crushed fmowder online using jaw crusher and recycled back to granulation drum using elevator.
Conveyor is installed for conveying the discharge of green super belt over the shuttle belt conveyor. The shuttle belt is
used for heaping green super phosphate at diffdocations in curing gadown. The green super phosphate after
approvalfrom QCD (Quality Control Department) for quality, is shifted to NPK/granulated/powder packing section for
captive consumption. material required for captive consumption is shifted to NPK plant/granulation plant or powder
packing section.
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4. Product Packing Storage

The material for direct sale as single super phosphate in granular or powder form is processed material is shifted to
granulation plant for converting the powder into granules of desired size and packed in HDPE bags and kept in godown
for dispatch to deats. Material to be sold in powder form is screened in a rotary screen and fine powder is fed into
packing hopper for packing. The oversize grid is shifted to granulation plant for use after crushing in chain/hammer
mill.

The screened materi al is filled in bags and stitched
shifted to product after quality check.

5. Quality Control Labaratory

We have a quality control laboratory, which regulates and monitors the quality of fertilizer mixtures. It is equipped with
various instruments like electronic analytical balance, pH meter, Sieve Shaker, Muffle Furnace, Vacuum Lamp, Water
Distillation Plant Heating Mantle, Spectrophotometer, and other.

B. ZINC SULFATE

Manufacturing Process

Reactor Process (Zinc Ash + Sulfuric Acid + Water Mix & Reaction 8 to

10hrs.)

Settling Tank After that liquid reactor transfer to setting tank by pump
Filter Process After that allmaterial filer press
Crystallizer After filter process all liquid sent to crystallizer near about °
to 75° Celsius and cooling
l When liquid temperature 1&elsius, Then liquid convert tc
Centrifuge crystal of zinc sulfate, and then liquid fill centrifuge crystal

Znso4 collected and packed.
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DETAILED EXPLANATION:

1 Zinc ash is combined with sulfuric acid and water in a reactor, initiating a chemaéaion that lasts 8 to 10 hours,
resulting in a zinc sulfate solution.

1 The solution is transferred to a settling tank, where solid impurities settle out, allowing the clear zinc sulfate @olution t
be separated.

1 The clear solution undergoes filtration through a filter press to remove any remaining solid particles, ensuring further
purification.

1 The filtered solution is moved to a crystallizer, where it is heated to 70 to 75 degrees Celsius, and then slowly cooled.
This cooling process promotes crystallization of zinc sulfate as the temperature drops to around 16 degrees Celsius.

1 Zinc sulfate crystals are separated from the liquid using a centrifuge, then dried and packaged for distribution.

1 The process ensures efficient production of fgghlity zinc sulfate, suitable for various industrial applications.

C. N.P.K MIX FERTILIZERS

Manufacturing Process:

Raw Material Mixing of Raw G It -
(DAP, Potash, Urea, | —> Materials —> ranulation | Drying
Gypsum, etc.)

:

- NPK Finished Goods - -
‘ Packing ‘ <— | (in Various Grades)| < Screening | 4 ‘ Cooling ‘

‘ Stacking ‘ — ‘ Dispatch ‘

DETAILED EXPLANATION :

1. Raw Material Preparation:

Urea, phosphate, and potash are mixed in specific ratios according to the desired N.P.K composition.

2. Granulation:

The mixed rawmaterials are transferred to a granulator drum. The drum rotates and the mixture is formed into granules.
3. Drying:

The granules are conveyed to a dryer drum. Hot air is passed through the drum to harden the granules.

4. Cooling:

The dried granules are transferred to a cooling drum to reduce their temperature.

5. Screening:
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The cooled granules are screened again to ensure consistent quality and particle size.
6. NPK Finished Goods (Various Grades):

The finished N.P.K fertilizer is available in various grades to meet different agricultural needs. The grades are determined
by the specific ratios of nitrogen, phosphorus, and potassium.

7. Packaging:

The screened granules are conveyed to a packaging hopper. The granules are filled into 50 kg bags. The bags are stitched
and stored in a godown for distribution.

8. Stacking and Dispatch:

The packaged fertilizer bags are stacked in a systematic manner in the godown. The products are dispatched to customers
according to orders and transportation schedules.

SALES PROCESS:

Initially, purchase entries are recorded on the IFMS portal, followed by production entries. Subsequently, products are
dispatched to wholesalers and retailers, with entries are logged accordingly. We basically serve two main categories of
customers: whokalers and retailers.

Wholesalers confirm their purchases using POS machines, from which they later distribute products to retailers. At the retail
level, sales to end users (farmers) are acknowledged via POS machines, which also capture thumbprints for authentication.

The subsidy calculation is automated within the IFMS portal, and once validated, subsidies are transferred directly to our
bank account. This cycle occurs on a weekly basis, structured around specific date ranges,11623, and the month
end date.

Overall, this systematic approach ensures efficient subsidy management and transparent transactions across the fertilizer
supply chainpenefiting both the company and our customers

Our selling strategy for retailers is multifaceted and involves the following key approaches:

9. Cold Calling & Personal Networking:

We engage in cold calling and leverage personal networking and try to initiate contact with potential retail clientgand enga
with them to effect sales by generating leads. This approach is complemented by a strong team of sales and marketing team
alongwith agents on street to convert the leads generated through cold calling and personal network into sales and also focus
on building longterm relationships with retailers, which will help us to get repeated orders.

2. Referrals through existing Relationship

A significant portion of our sales is driven by westimouth referrals from existing retailer (Farmer), Sarpanch (Mukhiya),
Gram Panchayat committee members, Committee members of
programmes conducted by gomment and bank who in turn promote our product to farmers , and our partners. Our
reputation in the market, built over years has helped foster trust and credibility which helps us attract new retailctlients
created repeated sales through the sadhidli

3. Sales Platforms:

We leverage online platforms by listing ourselves as suppliers of fertilizers on portal of Madhya Pradesh Governments
markfed, to connect with retailers. We explore digital tools to engage with potential clients and promoter our products by
showcasing onur website.
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GOVERNMENT SUBSIDY

Cabinet approves Nutrient Based Subsidy (NBS) rates for KHARIF Season, 2024 (from 01.04.2024 to 30.09.2024) on
Phosphatic anBotassic (P&K) fertilizers and Inclusion of 3 new Fertilizer grades under NBS scheme.

The Union Cabinet chaired by Prime Minister Shri Narendra Modi approved the proposal of the Department of Fertilizers
for fixing the Nutrient Based Subsidy (NB&}es for KHARIF Season, 2024 (from 01.04.2024 to 30.09.2024) on Phosphatic
and Potassic (P&K) fertilizers and inclusion of 3 new fertilizer grades under NBS scheme. The tentative budgetary
requirement for Kharif season 2024 would be approximately R2Q4&rbre.

Nutrient Based Subsidy (NBS) Policy

Government is making available 25 grades of P&K fertilizers to farmers at subsidized prices through fertilizer
manufacturers/importers. The subsidy on P&K fertilizers is governed by NBS Scheme w.e.f 01.04.2010. In accordance with
its farmer friendly apprazh, the Government is committed to ensure the availability of P&K fertilizers to the farmers at
affordable prices. In view of the recent trends in the international prices of fertilizers & inputs i.e. Urea, DAP, MOP and
Sulphur, Government has decided fgpeove the NBS rates for Kharif 2024 effective from 01.04.24 to 30.09.24 on
Phosphatic and Potassic (P&K) fertilizers. Government has also decided to include 3 new Fertilizer grades under the NBS
scheme. The subsidy would be provided to the fertilizer eoneis as per approved and notified rates so that fertilizers are
made available to farmers at affordable prices.

The subsidy on P&K fertilizers will be provided based on approved rates for Kharif 2024 (applicable from 01.04.2024 to
30.09.2024) to ensure smooth availability of these fertilizers to the farmers at affordable prices.

Sr. No | Nutrients NBS ( per Kg)
1 Nitrogen (N) 47.02
2 Phosphatic (P) 28.72
3 Potassic (K) 2.38
4 Sulphur (S) 1.89
Thesubsidy on phosphatic fertilizers has been increased to

the 2023 Rabi Season.
BENEFITS:

i. Availability of fertilizers to farmers at subsidized, affordable and reasonable prices will be ensured.

ii. Rationalization of subsidy on P&K fertilizers in view of recent trends in the international prices of fertilizers and
inputs.

iii. Inclusion of three new grades in NBS will support in promoting balanced soil health and offer alternatives to the
framers to choose fertilizers fortified with mienutrients as per the soil requirement.

(Source:pib.gov.in

The basic purpose of the Concession Scheme and Nutrient Based Subsidy Policy has been to provide fertilizers to the farmers
at the subsidized prices. Initially, the-adc Concession Scheme was introduced for subsidy on DAP, MOP, NPK Complex
fertilizers. This scheme was also extended to SSP from-Bd9&oncession was disbursed to the manufacturers/importers

by the State Governments during 1982 and 19934 based on the grants provided by Department of Agriculture &
Cooperation. Subsequently, DAC startetbasing payment of concession to the fertilizer companies based on the certificate

of sales issued by the State Governments on 100% basis.

Currently Nutrient Based Subsidy Policy monitoring is done by IFMS portal (Integrated Fertilizer Management System). We
utilise the IFMS portal (Integrated Fertilizer Management System) for subsidy monitoring and management.
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IMMOVABLE PROPERTIES

Properties of Balaji phosphates limited

Sg Details Nature Address Tenure Uses
Lease deeqiat_ed Octobe_Ql 2008 23B-24A, Industrial Ared
between District Industrial Centr .
1 " " - Lease | No.1 A B Road, Dewas,| 30Years Industrial
("Lessor") and Balaji Phosphats
o " " 455001 (Madhya Pradesh)
Limited ("Lessee")
305, Utsav Avanue, [H
Rental Agreement dateSleptembel Floor, 12/5, Ushaganj Jao Reagistered
2 01, 2024 between Divyajyoti Rent | Compound, Indore G.P.O.] 11 months ogll‘fice
Agritech Pvt. Ltd. and our compar Indore (Madhya Pradesh)
452 001

INSURANCE POLICIES OF OUR COMPANY

We have taken insurance policies with various insurance companies covering the risks in relation to our business and our
people.

The policy details are as under:

Sr. Name of . - . Sum Insured | Premium
No. Insurer Type of Policy Validity Policy No. () P.A (
. 17/09/2024 tol 1021/36011866
1. ICICI Lombard | Fire Insurance 16/09/2025 2/00/000 19,00,79,358/ | 1,48,230/
Auto Secure
Tata AIG . 30/08/2024 to 620189070201
2. Insurance Pn\(ate Car Packag 20/08/2025 00 7,80,000/ 14,580¢
Policy
IFFCO-
TOKIO
Group personal 24/08/2024 to
3. General accident Policy 23/08/2025 220788926 82,00,00,000/ | 66,051/
Insurance Co|
Ltd.
. 17/09/2024  to| 4002/36011867
4. ICICI Lombard | Burglary Policy 16/09/2025 6/00/000 11,00,79,358/ | 5,339.50

No claims have been filed with any insurance provider over the past three financial years, and there have been no instances
where the insurance coverage was exceeded or utilized for claim purposes.
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INTELLECTUAL PROPERTY DETAILS

We regard our intellectual property as one of the most important factors in contributing to our success, and our intellectual

property rights arising from confidentiality agreements relating to our database, website content and technology.

Sr. Class Trademark Owner of Application Date of Status
No. Type Trademark No. application
M/S. Balaji
1 1 Device Phosphates 1977145 09/06/2010 Registered
Private Limited

UTILITIES AND INFRASTRUCTURE FACILITIES
Manufacturing Facility:

We are operating from our unit located at 23B,A24A.B,Road, Industrial Area No 1, Dewag55001 (Madhya Pradesh)
for manufacturing Phosphate Fertilizers.

Registered office:
305 Utsav Avenue,"8Floor, 12/5 Ushaganj jaora compouitiore G.P.QIndore 45200XMadhya Pradesh)
Water:

Currently the total requirement of water is ~100KL per month which is available from borewells and tubewells in a sufficient
guantity.

Power:

We haveContract demand 250 KVA or power from M. P. Paschim Kshetra

which is sufficient to meet our present requirements.

supply

Fuel:

Presently, we require ~13MT of coal for our manufacturing process. It is available locally and it is sufficient to meet our
present requirements.

RAW MATERIAL

Currently, the raw materials are sourced from local markets as well as imported from various countries, including Jordan,
Morocco, Egypt, and other Gulf countries.

The required raw materials for manufacturing Single Super Phosphate (SSP) in powder form and Granulated Single Super
Phosphate (GSSP) are as follows:

A. Rock Phosphate

We are using two types of rock phosphate material.

i. CRP (Crushed Rock Phosphatele procure CRP domestically anthterial directly from various countrissich as
Jordon, Morocco, Egypt and other gulf countries
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i. BRP (Beneficiated Rock Phosphate)The BRP material is primarily sourced from domestic supplier.

B. Sulfuric Acid

iii. The Sulfuric acid which is one of the raw materials for the manufacturing of fertilizers is sourced from local markets

in Madhya Pradesh

PLANT AND MACHINERIES

Details of Planand Machinery in Fertilizers Vertical:

These assets are fully under the ownership and control of the company, and no portion of the plant and machinery is subject

to third-party lease agreements

Sr. No. Single SuperPhosphate NPK Mix Zinc Sulphate
1 RM Hopper RM Hopper Reactor
2 RM Belt RM Belt Mud Washer
3 Ball Mill Feeding Belt Settling
4 Scrue Convere N Granulation Drum Filter
5 Elevetor Nel Dryer Drum Crystlizer Nol
6 Sallow Qil Furness Crystlizer Ne2
7 Scrue Convere N@ Dc Belt No1 Centifuge Nel
8 Elevetor Ne2 Dc Belt No2 Centifuge Ne2
9 GR HOPPER Cooler Drum Mother Liquid Tank
10 Feeding Belt Over Size Screen Belt | Amonia Compressure
11 Mixer Over Size Screen Condansure
12 Den Under Size Screen Chilling Tank
13 Green Belt Recycle Belt Nel Mono Dryer
14 Settle Belt Recycle Belt Ne? Scrue Convere
15 Ventury Production Hopper Boiler
16 Tower (Scrubbing) Production Belt Mono Dryer Fan
17 Cyclone (Scrubbing) Dryer Cyclone Mono Dryer Chimney
18 ID FAN Cooler Fan Boiler Chimney
19 Chimney Chimney
20 Acid Storage Tanid Cooler Cyclone
21 Acid Service Tank
22 Water Tank1
23 ETP

REQUIRED LICENSES

The Company has all the required licenses and permission from government, such as factory license, Pollution control
clearance, GST registration, Bureau of Indian Standards, DIC registration as MSME and Permission from Agricultural

departments of variousates toproduce and sell the products it manufactures.
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HUMAN RESOURCE

Our management team is experienced and based on their understanding of industry trends, they help the Company exploring
and capitalising new opportunities for business gravithe conpany carries out regularly the assessment of specifie skill
sets, interests and background that would be an asset for its kind of business. The manpower is a prudent mix of the

experienced and youth which gives usdiial advantage of stability and growth. Apart from permanent employees, we also

employ contractual labour faur manufacturing activities.

The Trend in the attrition rate of employees of the company over the period of the last 3 financial years is as follows:

Particulars Financial Year | Financial Year | Financial Year
202324 202223 202122
Attrition Rate 5% 5.98% 7.48%

Employee Training:

We conduct employee training on a quarterly b&3is training programs are designed to enhance employee skills, improve
performance,

and

ensure al

gnment

wi t h

including technical skills, soft skills, leadership development,panduct knowledge
"Our management team is experienced and based on their understanding of industry trends, they help the Company exploring
and capitalising new opportunities for business growth."

As on August 31, 2024 we have the total 40 Employees (excluding contractual labour), for which bifurcation is provided

t he

companyos

below:
Sr. No | Category of Employees No. of Employees
1 Accounts 05
2 Office and Admin 06
3 Marketing 12
4 Plant 13
5 Miscellaneous 04
Total 40
OUR MARKET

We market our products through two channels.

A. Through MARKFED (MP state co-operative Marketing Federation Limited) tender offer:

Presently, the Company markets its product through tender of MARKFED (An undertaking of M.P. Government). The

MARKFED sells our products through their agriculture societies spread all over Madhya Pradesh and Chhattisgarh.

B. Through Different dealers:

evo

We offer our products through the network of wholesalers and retailers spread over Madhya Pradesh, Chhattisgarh,
Maharashtra an@lelangana.

Details of Number of Wholesalers in last three Financial Years are as follows
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Financial Year Financial Year Financial Year
State 202324 202223 202122
Chhattisgarh 7 26 29
MadhyaPradesh 66 49 58
Maharashtra 19 30 33
Telangana 0 0 4

Fertilizers are essential for agilture industry as they replenish the nutrients in the soil that are depleted by successive crop
harvests. They provide vital elements like nitrogen, phosphorus, and potassium, which promote plant growth, enhance crop
yields, and improve the overall quglibf agricultural produce. Farmers remain the end users as they apply fertilizers to their
fields to ensure optimal soil health and maximize crop productivity.

EXPORT AND EXPORT OBLIGATION

As on the date ahis Prospectuswe do not have any export obligations.

COMPETITION

In a fiercely competitive market with numerous players, we have consistently thrived by navigating challenges effectively.
Customer decisions to purchase our produ@mgle Super Phosphate (SSP) in both powder and granulated forms, NPK
Granulated and Miak Fertilizers, and Zinc Sulphateare primarily driven bywo key factors: product quality and pricing.

Our competition comes not only from peers within similar business divisions but also from strong regional, national, and
international players, as wel &rom unorganized markets.

With over two decades of industry experience, we remain committed to deliggrotguality products that meet the
evolving demands of our customers.

The competitive landscape spans from syeadlle enterprises to largeale operations. Our unwavering focus on quality
positions us advantageously within this dynamic market. However, low entry barriers in the industry make it vulnerable to
capacity expasions by existing producers, potentially further intensifying competition.

COLLABORATIONS, ANY PERFORMANCE GUARANTEE OR ASSISSTANCE IN MARKETING BY THE
COLLABORATORS

Our Companyhas not enteredinto any collaboration,or performanceguaranteeor assistancdor marketingwith any
Company.

MARKETING AND DISTRIBUTION

Our company's success is driven by our strong marketing and sales network. We prioritize building and maintaining
relationships with our customers, leveraging our team's expertise and experience. Timgbo@ndality work order
deliveries are crucial for establishing and expanding our business. For marketing our products, we market it through private
dealers and through Marketing federation (institutional sales).

Under the supervision of Mr. Mohit Airen and Mr. Alok Guptaromoter Directors, our marketing team actively generates
new business through various strategies, including tender applications, cold calling, personal networking, and building
relationships whin the industry. We receive work orders from both existing and potential clients, primarily through word
of-mouth referrals and active participation in industry tenders.
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Our management and promoters are committed to delivering exceptional service and meeting customer expectations. This
dedication ensures strong client relationships and a positive reputation.

We distribute our productsajorly acrossFive (5) states in India through various private and institutional channels. For
instance, in states such as Madhya Pradesh, Chattisgarh and Telangana, we supply our products to marketing federations in
co-operative channels.

Environment, Health and Safety

We aim to comply with applicable health and safety regulations and other requirements in our operationsadupteale

an I ntegrated Mana@gUSmelioyd) Sybaemi Pohi mgd( At i mproving our
environment protection, energy conservation, quality of our products and services throughout our operation and product life
cycle. We aim to minimize the adverse impact of our products divitias on the environment, maintain ecological balance

and protect the bidiversity near our manufacturing facility. Further, we aim to comply with legislative requirements,
requirements of ouicenses, approvals, various certifications and ensuring the safety of our employees and people working

at our manufacturing facility or under our management.

We believe that accidents and occupational health hazards can be significantly reduced through a systematic analysis and
control of risks and by providing appropriate training to our management and our employees. We have implemented work
safety measures tnsure a safe working environment at our facilities. We have conducted safety programs at our facilities
Our safety department routinely conducts safety inspection and our plant is periodically inspected by CICG (Factory
Directorate). In addition, Our Cgmany also conducts mock fire and safety drills as a part of the disaster management plan.
We have also installed fire detection systems such as optical smoke detectors and response indicators.

In addition, we are subject to extensive environmental laws and regulations in India, including regulations relating to
prevention and control of water pollution and air pollution, environmental protection, hazardous waste management and
noise pollution, i relation to our manufacturing facility. These laws and regulations govern the discharge, emission, storage,
handling and disposal of a variety of substances that may be used in or result from our operations, and any failure to comply
with the applicabléaws and regulations may subject us to penalties and may also result in the closure of our manufacturing
facility.

We undertake various initiatives on clean technology, energy efficiency, renewable energy and water conservation to address

gl obal environment issues such as climate change and gl ob
also taken &rious measures such as installed bag filters at transfer points, constructed new gypsum pond, installed waste
composter at our canteen, installed online ambient air quality and stack and effluent monitoring systems.
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KEY INDUSTRY REGULATIONS AND POLICIES

The following description is a summary of the relevant regulations and policies as prescribed by the Government of India
andother regulatory bodies that are applicable to our business. The information detailed in this chapter has been obtained
from various legislations, includingules andregulations promulgated by the regulatory bodies that are available in the
publicdomain.Theregulationsand policiessetout below maynot be exhaustive andre only intendecto providegeneral
informatiorto the investors and are neithdesigned nor intended to be a substitute for professional legal advice. The
Company may beequired to obtain licenses and approvals depending upon the prevailing laws and regulations as
applicable. For details of sucipprovals pleaseseethesectiontittedi Go v e r andi@tnlt e r A pompage298.1 s 0

INDUSTRY SPECIFIC LEGISLATIONS

The Fertilizer (Control) Order, 1985

The Government of India has passed the Fertilizer (Contro
Section 3 of the Essential Commodities Act, 1955. As per the provisions of this Order, the Government of India has wide
powers to regute the trade in fertilizers across India. As per the Order, no person shall sell or carry on the business of selling
fertilizer without obtaining prior permission of the State Government. The State Government has the power to issue license
for trading infertilizers for a period of three years, which may be renewed, suspended or cancelled at its discretion. Further,
the State Government also has the power to issue a certificate of manufacture, without which no person can carry on the
business of manufacteiof fertilizers. The Order also prescribes certain standards that are required to be followed during the
manufacture of fertilizers. No person can manufacture, import or sell any mixture of fertilizers unless such mixture conforms
to the standards laid dm by the Government of India in this Order. The Government of India also has the power to regulate
prices and also has the power to direct manufacturers/importers to sell fertilizers to particular States, in orderffa@ ensure
and equitable access tarfgers across India.

The Essenti al Commodi ties Act, 1955 (AEC Act o)

The EC Act provides for the regulation and control of production, supply, distribution and pricing of commodities which are
declared as essential, for maintaining or increasing supplies or for securing their equitable distribution and aveibility a
prices. Under Section 3 of the EC Act, if the Government of India, in the interest of maintaining or increasing supplies of
any essential commodity or for securing their equitable distribution and availability at fair prices, it may, by ord#e, provi

for regulating or prohibiting the production, supply and distribution thereof and trade and commerce therein. Such orders
may provide for, among other things, controlling the price at which essential commodities are sold, requiring any person
producing an ess¢éial commodity to sell the whole or a part of the produce and so on. Violation of the terms of these orders
are punishable under Section 7 of the EC Act. Further, the Schedule of the EC Act provides for a list of essential cgmmoditie
including but notimited to drugs, fertilizers (whether inorganic, organic or mixed), foodstuffs and petroleum. Under Section
2A of the EC Act, the Government of India may add or remove any commodity from the Schedule.

Fertilizers (Movement Control) Order, 1973 (AFM Order o)

In exercise of the powers conferred on the Government of India by Section 3 of the EC Act, the Government of India notified
the FM Order. It prohibits the export of any fertilizer from any state. However, the export of fertilizers is permittie with
authorizatiorof the Government of India or an officer of the relevant state government, as the case may be. The FM Order
also prescribes conditions for the search and seizure of fertilizers.
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CORPORATE AND COMMERCIAL LAW
The Companies Act, 2013

The CompaniedAct primarily regulateghe formation, financing,functioning,andrestructuringof separatdegal entity as
companies. The Act provides regulataryd compliance mechanism regarding all relevant aspects including organizational,
financial, and managerial aspects of companies. The provisions of the Act state the eligibility, procedure, and execution for
variousfunctionsof thecompanythe relatiorandactionof themanagemerdandthatof theshareholdersThelaw lays down
transparency, corporate governance, and protection of shareholders & creditors. The Companies Act plays the balancing role
betweenthesetwo competingactors,namely,managemerdautonomyandinvestorprotection.

Competition Act, 2002

The Competition Act, 2002 came into effectlame 1, 2011,and hasheem act e d t o-cdmpatitvehagreemeéntsa n t i
abuse of dominant positions by enterpriseso and regul ates
Competition Commission of India (the C C) a& the authority mandated to implement the Competition Act. The Act
prohibitsCombinations which are likely to cause an appreciable adverse effeatqetition in a relevant market in India.

The CCI mayenquire into all combinations, even if taking place outside India, or between parties outside India, if such
combination is likely tdhaveanappreciableadverseeffecton competitionin India.

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiable Instruments Act, 1881, which is largely a codification of the English Law
on thesubject. The Act provides effective legal provision to restrain people from issuing cheques without having sufficient
funds in theiraccount or any stringent provision to punish them in the event of such cheque not being honored by their
bankers and returnathpaid. Section 138 of the Act creates statutory offence in the matter of dishonor of cheques on the
ground of insufficieng of funds in the account maintained by a person with the banker which is punishable with
imprisonment for a term which may extetatwo years,or with fine which mayextendto twice theamountof the cheque,

or with both

TheRegi stration Act, 1908 (fiRegistration Actod)

The Registration Act was passed to consolidate the enactments relating to the registration of documents. The main purpose
for which the Registration Act was designed to ensure information about all deals concerning land so that correct land records
couldbe maintained. The Registration Act is used for proper recording of transactions relating to other immovable property
also. TheRegistration Act provides for registration of other documents also, which can give these documents more
authenticity. Registerirggthoritieshavebeenprovidedin all the districtsfor this purpose.

I ndi an Stamp Act, 1899 (the AStamp Act o)

Under the Indian Stamp Act, 1899, stamp duty is payable on instruments evidencing a tramsgioor oextinguishment
of any right, title, oiinterest in immovable propertyStamp duty must be paid on all instruments specified uhdestamp
Act at the rates specified in the schedules to the Stamp Act. The applicable rates for stamp duty on inshrargeatse
with duty vary fromstate to state. Instruments chargeable to duty uthdeStamp Act, whickare not duly stampedre
incapable of being admitted in court as evidence of the transaction contained therein and it also providesndingngou
instrumentghatarenot sufficiently stampedr not stampedat all.

The Arbitration and Conciliation Act, 1996

This Act wasenactedby Parliamentin the Forty-seventhYear of the Republicof India to consolidateand amendthe law
relatingto domestic arbitration, international commercial arbitration, and enforcement of foreign arbitral awards as also to
define the lawelatingto conciliationandfor mattersconnectedherewithor incidentalthereto.The main objectivesof the

Act is to comprehensively cover international and commercial arbitration and conciliation as also domestic arbitration and
conciliation, tomake provision for an arbitral procedure which is fair, efficient and capable of meeting the needs of the
specific arbitration, t@rovide that the arbitral tribunal gives reasons for its arbitral award, to ensure that the arbitral tribunal
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remains within the limits oits jurisdiction, tominimize the supervisory role of courts in the arbitral process, to permit an
arbitral tribunal to use mediatioognciliation or other procedures during the arbitral proceedings to encourage settlement of
disputes, to provide that every finatbitral award is enforced in the same manner as if it were a decree of the court, to
provide that a settlement agreement reachetth®yarties as a result of conciliation proceedings will have the same status
and efect as an arbitral award on agreed terms osubstance of the dispute rendered by an arbitral tribunal and to provide
that, for purposes ofnforcement of foreign awards, eveaybitral award made in a country to which one of the two
International Conventions relating to foreign arbitral awards to wimidia is a party applies,will be treatedasa foreign

award.

Consumer Protection Act, 2019 (AiConsumer Protection Acto)

TheConsumeProtectionAct, whichrepealgheConsumeProtectionAct, 1986, wasdesignedndenactedo providesimpler

and quicker access to redress consumer grievances. It s¢ekslia, to promote and protects the interests of consumers
againsteficiencieanddefectsn goodsor servicesandsecuraherightsof theconsumeragainsunfairtradepracticesyhich

may be practiced by manufacturers, service providers and
the Consumer Protection Act to include persons engaged in offline or online transactions through electronic means or by
tele shoppingor directselling or multi-level marketing.One of the substantialchangesintroducedby the Consumer
ProtectionActis the inclusion of the-e o mmer ce i ndustry under the ambit of th
commer c e 0 retbetd therbwyihg andoselling of goods or services over digital or electronic network. The Consumer
Protection Act aims tooverentitiesthatareinvolvedin the processf selling goodsor servicesonline. It providesfor the
establishmendf consumedisputes redressal forums and commissions for the purposes of redressal of consumer grievances.

In addition to awardingompensation and/or passing corrective orders, the forums and commissions under the Consumer
Protection Act, in cases ofisleading and false advertisements, are empowered to impose imprisonment for a term which

may extend to two years afide which mayextendto 1,000,000In caseof manufacturindgor saleor storing,sellingor

distributingor importing productgontainingan adulterantthe imprisonmentmnay vary betweensix monthsto sevenyears

andfine between 100,000to 1,000,000dependingupon thenatureof injury to theconsumelC

The I nsolvency and Bankruptcy Code, 2016 (the fAiCodeod)

Thelnsolvency and Bankruptcy Code, 2016 cover Insolvency of companies, Limited Liability partnerships (blifPsied

liability partnershipsandindividuals.The|BC 2016 haslaid down a collectivemechanisnfor resolution of insolvencies

in the countryby maintaininga delicatebalancefor all stakeholder$o preservehe economicvalueof the processn a time

bound manner. The code empowers any creditor of a Corporate Debtor (CD), irrespective of it being a Financial Creditor
(FC) orOperational Creditor (OC) or secured or unsecured creditor, or the Corporate Debtor itself, to make an application
beforethe Adjudicating Authority (AA) to initiate Corporate Insolvency Resolution Process (CIRP) against a Corporate
Debtor, at theidiscretion, in the event of there being a default by the Corporate Debtor in payment of their dues for an
amount as specified frotime to time. On initiatiorof the Said CIRP, a resolution to be sought foe company within a

time bound time period of 18faysotherwiseit is put on liquidation.

LABOUR AND EMPLOYMENT LEGISLATIONS

Empl oyeesd Compensation Act, 1923

The Empl oyeeds Compensation Act, 1923 has been enacted wi
by certain classes @mployers to their workmen or their survivors for industrial accidents and occupational diseases resulting

in thedeath or disablement of such workmen. The Act makes every employer liable to pay compensation in accordance with

the Act if apersonal injury/disablement/loss of life is caused to a workman (including those employed through a contractor)

by an accidenarising out of and in the course of his employment. In case the employer fails to pay compensation due under

the Act within onemonth from the d it falls due, the Commissioner may direct the employer to pay the compensation
amount along with interesihdmayalsoimposea penalty.

The Empl oyees Provident Fund and Miscell aneous Provi si ons

there under (fiSchemeso)
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The Employees Provident Funds and Miscellaneous Provisions Act, 1952 was introduced with the object to institute
compulsory provident fund for the benefit of employees in factories and other establishments. The EPF Act provides for the
institution of provident funds and pensidands foremployees irestablishments where more than 20 (twenty) persons are
employed, and factories specified in Schedule | of the EPF Act. Under the EPF Act, the Central Government has framed the
"Employees Provident FundScheme”, "Employee®epositlinked InsuranceScheme"and the "Employees Family

Pension Scheme". Liability is imposed on the employer and the employee to contribute to the funds mentioned above, in the
mannerspecified in the statute. There is also a requirement to maintain prescribed records and registers and filing of forms
with theconcerneduthorities The EPFAct alsoprescribepenaltiedor avoidingpaymentgequiredto be madeunder the
abovementionedchemes.

Code of Wages2019

The Code aims to consolidate the laws relating to wages and bonus and matters connected therewith or incidental thereto. It
received the assent of President of India on August 08, 2019. The Code contains the procedure for fixing minimum wage,

limit for fines and deductions in wages, minimum and maximum bonus, calculation of allocable and available surplus, as
wellasgenden e ut r al consideration in fixing wages. The Code has
wageo an dovertmetscninatfix @anyminimumwagelessthanthefi f | wa g ¢ amalgamateandsubsumes

four imperativelabourlaws, the Payment of Wages Act, 1936; the Minimum Wages Act, 1948; the Payment of Bonus Act,

1965 and the Equal Remuneratiant, 1976.Thedateof implementatiorof the Codeis yet to benotified.

The Code on Social Security, 2020

This Code received the assent of President of India on September 28, 2020, though the implementation of the same is yet to
be notified. The Code aims to provide better social security benefits such as provident fund, insurance, and gratuity to
workers. Itextends the reach of the Employees' State Insurance Corporation and the Employees' Provident Fund Organization
(which regulatebenefits such as provident fund, insurance, pension, etc.) to the workers in the unorganized sector and the
platform and gigvorkers. The Code further stipulates gratuity benefit for fixed term employees without any condition for a
minimum service periodsenvisagedinderthe currentregime.The Codesubsumesiine (9) labourlaws relatingto social

security, namely, the EmployeesCompensatiorAct, 1923, the EmployeesStatelnsuranceAct, 1948,the Employees'
Provident Funds and MiscellaneousProvisions Act, 1952, the Employment Exchanges(Compulsory Notification of
VacanciesAct, 1959,the Maternity Benefit Act, 1961, the Payment of Gratuity Act, 1972, the-Qiloekers Welfare Fund

Act, 1981, the Building an®ther ConstructionWorkers'Welfare Cess Act,1996 andthe UnorganizedWorkers Social
SecurityAct, 2008.

The Industrial Relations Code, 2020

This Code received the assent of President of India on September 28, 2020, though the implementation of the same is yet to
benotified. The Code aims to streamline the laws regulating industrial disputes and trade unions in India. For the benefit of
theemployers, the Code has introduced various aspects such as increasing the threshold of workers to three hundred (300)
for obtaining the consent of the concerned government in case of lay off, retrenchment or closure of the establishment, notice
of change not required to be given subject to the conditions stipulated in the Code, increasing the wage threshold to Rs.
18,000for excluson from thedefinition of worker,etc. ThelndustrialRelationsCode alsointroduces the concept of deemed
certification of standing orders. The Code subsumes three labour laws relating to indelsti@ais, namelythe Trade
UnionsAct, 1926, the Industrial Employment (StandinQrders) Act, 1946 and the IndustridisputesAct, 1947.
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Occupational Safety,Health, and Working Conditions Code,2 020 ( A OSH Coded)

The Occupational Safety, Health, and Working Conditions Code, 2020 is one of thriebaeaodes that wikkonsolidate

the bulk of labor legislation in India and streamline labor compliance besides expanding the social securityonletifar

This Code received the assent of President of India on September 28, 2020, though the implementation of the game is yet
benotified. Rules tamplementthe Codeareexpectedo befinalizedin thenextfew weeks. New establishments covered by

the OSH Code must register themselves (within 60 days of commencement of the Codmistithing officers appointed

by the appropriate government. Establishments already registered under any other federahtavevéiquiredto register

again. Evenemployeris directedo undertakehe following obligationsby the OSHCode:

i Ensurethatthe workplaceis free from hazardsancausenjury or occupationatiseasdo the employeesandcomply
with the OSHCodeandtheg o v e r ndirectiohsdnghesame;

i Providefreeannualhealth examinationr testing freeof cost,to certain classesf employees;

i Provide and maintain, as reasonablypractical,a working environmentthat is safe and without risk to the health
of theemployees;

i Issuelettersof appointmentso employeesand

1 Ensurethat no chargeis levied on any employeefor maintenanceof safetyand healthat workplace,including the
conductof medicalexaminatiorandinvestigationfor the purposeof detectingoccupationatiiseases.

Further, the Code directs employers wiéispect to factories, mines, dock work, building and oteasstruction work, or
plantations to ensure: (i) safety arrangements in the workplace and absence of risk to health in connection with the use,
storage andtransportof articlesand substancesii) provision of suchinformation, instruction,training, and supervision
asarenecessaryo ensure the health and safety of all employeeasak, etc. This Code shall subsume more than 10 labour

laws includingFactories Actl948,ContractLabourAct 1970,andMinesAct 1952.

Apprentices Act, 1961

The Apprenticebds Act was enacted in 1961 for i mparting
apprenticeshipraining in pursuance of a contract of apprenticeship. Every employer shall make suitable arrangements in his
workshop forimparting a course of practical training to every apprentice engaged by him in accordance with the programme
approved by thepprenticeship adviser. The central apprenticeship adviser or any other person not below the rank of an
assistant apprenticeshiglvisershall be given all reasonable facilities for access to each apprentice with a view to test his
work and to ensure that tipeacticaltrainingis beingimpartedin accordanceavith theapprovedorogramme.

Child Labour (Prohibition and Regulation) Act, 1986

This statute prohibits employment of children below 14 years of age in certain occupations and processes and provides for
regulation of employment of children in all other occupations and processes. Under this Act, the employment of child labour
in the building andconstructiorindustryis prohibited.

The SexualHarassmentof Women at Workplace (Prevention, Prohibition and Redressal)Act, 2013( A SHWW t 0 )

The SexualHarassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 provides for the
protection ofwomen at workplace and prevention of sexual harassment at workplace. The Act also provides for a redressal
mechanism tananage complaints in this regard. Sexual harassment includes one or more of the following acts or behaviour
namely, physicatontactand advanceor a demandor requestfor sexualfavoursor making sexuallycolored remarks,

showing pornographyor any other unwelcomephysical,verbal,or nonverbalconductof sexualnature.The Act makesit
mandatory foevery employeof a workplace to constitute an Internal Complaints Committee which shall always be presided
upon by a woman. It also provides ttog manner and time period within which a complaint shall be made to the Internal
Complaints Committee i.e., a written complamto be made within a period of 3 (three) months from the date of the last
incident. If the establishment has less than 10 gerployees,then the complaints from employees of such establishments

as also complaints made against the employer hirakalf be received by the Local Complaints Committee. The penalty

for noncompliance with any provisionf the SHWW Actshallbe punishablewith afine extendingo Rs. 50,000/(Rupees

Fifty ThousandOnly).

INTELLECTUAL PROPERTY RELATED LAWS
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The Trademarks Act, 1999( A Tr ade mar ks Act 0)

Under the Trademarks Act, a trademark is a mark capable of being represented graphically and which is capable of
distinguishingthe goods or services of one person from those of others used in relation to goods and services to indicate a
connection in theourse of trade between the goods and some person having the right as proprietor to use the mark. Section
18 of the TrademarkAct requires that any person claiming to be the proprietor of a trademark used or proposed to be used
by him, must apply foregistration in writing to the registrar of trademarks. The right to use the mark can be exercised either
by the registered proprietor a registered user. The present term of registration of a trademark is 10 (ten) years, which may
be renewed for similar periods paymentof a prescribedenewas.

Copyright Act, 1957( i Co p yArcitgoh)t

The Copyright Act grants protection to the authors of literary, artistic, dramatic, musical, photographic, cinematographic
sound recording works fromnauthorized uses. Various rights including ownership and economic rights are cooferred
the author. These include the right to reproduce the work in any form, issue copies to the public, perform it, fond offer
sale anchire.

The DesignsAct, 2000(_ A D e sAicd Y9

The objective of Designs Act it to promote and protect the design element of industrial production. It is also intended to
promote innovative activity in the field of industries. When a design is registered, the proprietor of the desigyrgist
in thedesignduringtenyearsfrom thedate ofregistration.

PatentAct, 1970 (ARPaDénNt

A patent is an intellectual property right relating to inventions and is the grant of exclusive right, for limitedgreximid
by the Government to the patentee, in exchange of full disclosure of his invention, for excluding otharaKnogn using,
selling, importing the patented product or process produdimgt product.The term invention means aew product or
processnvolving aninventivestepcapableof industrialapplication.

FOREIGN EXCHANGE REGULATIONS
The Foreign Trade (Development& Regulation)Act, 1992 (AFTAO)

The Foreign Trade (Development & Regulation) Act, 1992, provides fatahelopment and regulation fafreign trade by
facilitating imports into and augmenting exports from India and for matters connected therewith or inttidegtimlAs per

the provisionsof the FTA, the Government{i) maymakeprovisionsfor facilitating andcontrolling foreigntrade; (ii) may

prohibit, restrict and regulate exports and imports, in all or specified cases as well as subject them to exemptons; (iii) i
authorised to formulate and announce an export and import policy and also amend the same from time to time, by notification
in the Official Gazette; (iv) is also authorised to appoint a 'Director General of Foreign Trade' for the purpose of the Act,
includingformulation and implementation of the Expdmiport Policy. FTA read wit the Indian Foreign Trade Poligyter-

alia providesthat no exporbr importcanbe made by aompany withoutn ImporterExporter Code nhumbeamless such
company isspecifically exempt. An application for an Importexporter Code number has to be made to the office of the
Joint DirectorGeneralof ForeignTrade, Ministryof Commerce.

Foreign Exchange Manhagement Act |, 1999 (Athe FEMAO) and Ru

Export of goods and services outside India is governed by the provisionskafrign Exchange Management Act, 1999,

read with the applicable regulations. The Foreign Exchange Management (Export of goods and services) R&fdations,

have been superseded by the Foreign Exchange Management (Export of Goods and Services) Regulations, 2015 ("Export of
Goods and Services Regulations 2015") issued by the RBaanary 12, 2016 (last amended é&ume 23, 2017). The RBI

hasalso issued a Master Circular on Export of Goods and Services. The export is governed by these Regulationsavhich mak
variousprovisions suclas declarationf exports procedureof exportsaswell asexemptions.

LAWS RELATING TO TAXATION

The Goods andGSIe) viicelseviiaxd (6in supply of goods or service
and State Governments. GST provides for imposition of tax on the supply of goods or services and will be levied by the
Central Government and by the state governmentidreg union territories on intratate supply of goods or services.
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Further, Central Government levies GST on the istate supply of goods or services. The GST is enforced through various

acts viz. Central Go@GGS30 )a,ndr eSleewad rcte ss tAaxtte 6 L FEEOJ i Admd oe r \
Territory Goods anUIGHeée)yyi tesedrbate@0GdodsiIGSAm), SGovd s eand
Services (Compensation to States) Act, 2017 and various rules made thereunder.

Further, the Incomé ax Act , Indodmé&Tax Acb hei § applicable to every company
whose income is taxable under the provisions of the Income Tax Act or rules made there under depending upon its
AResidenti al Statusodo and fAType of [fonthecaxatian ofipersomsiresidgedtin T he |
India on global income and persons not resident in India on income received, accruing or arising in India or deemed to have
been received, accrued, or arisingridia. Every company assessable to income tax under the Income Tax Act is required

to comply with the provisions thereof, including those relating to tax deduction at source, advance tax, minimum alternative

tax, etc. In 2019, the Government has also ghaseamendment act pursuant to which concessional rates of tax are offered

to a few domestic companies and new manufacturing companies.

ENVIRONMENTAL LEGISLATIONS

Environment Protection Act, 1986

( m
Environment al |l mpact Assessment N o

the AEP Act o), Envi on
tific ( I A

r
ation, 2006 =

The EP Act has been enacted for the protection and improvement of the environment. EP Act empowers the government to
take all measures to protect and improve the quality of environment, such as by laying down standards for emission and
discharge of pollutats, providing for restrictions regarding areas where industries may operate and laying down safeguards
for handling hazardous substances, amongst others. It is in the form of an umbrella legislation designed to provide a
framework for Central Governmend toordinate the activities of various central and state authorities established under
previous laws. It is also in the form of an enabling law, which delegates wide powers to the executive to enable bureaucrats
to frame necessary rules and regulations.

Further, the EP Rules specifies, among other things, the standards for emission or discharge of environmental pollutants,
restrictions on the location of industries and restrictions on the handling of hazardous substances in different areas. For
contravenion of any of the provisions of the EP Act or the rules framed thereunder, the punishment includes either
imprisonment or fine or both. Additionally, under the EIA Notification and its subsequent amendments, projects are required
to mandatorily obtain enkdnmental clearance from the concerned authorities depending on the potential impact on human
health and resources.

Air (Prevention and Contr ol of Pollution) Act, 1981 (the

The Air Act was enacted to provide for the prevention, control and abatement of air pollution in India. It is a specialised

piece of legislation which was enacted to take appropriate steps for the preservation of natural resources of thehearth, whic
amongother things include the preservation of the quality of air and control of air pollution. Not all provisions of the Air Act
apply automatically to all parts of India, and the state
aead before the restrictions under the Air Act apmmly. The
of the relevant state pollution control board, establish or operate any industrial plant which emits air pollutants in an air
pollution control area, as notified by the state pollution control board. Further, such an industrial plant shall notteel permi

to emit air pollutants irxcess of the standards laid down by the state pollution control board.
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Water( Prevention and Control of Pollution) Act, 1974 (the 0

The Water Act was enacted to control and prevent water pollution and for maintaining or restoring of wholesomeness of
water in the country. The objective of this legislation is to ensure that the domestic and industrial pollutants aharggdlisc

into rivers and lakes without adequate treatment. The reason is that such a discharge renders the water unsuitable as a source
of drinking water as well as for the purposes of irrigation and support of marine life. In order to achieve its objeetives, t
Pollution Control Boards at Central and State levels were created to establish and enforce standards for factories discharging
pollutants into water bodies. Further, any person intending to establish any industry, operation or process or any treatment
and dispodasystem which idikely to discharge sewage or other pollution into a water body is required to obtain prior
consent of the relevant state pollution control board.

Hazardous and Other Wastes (Management and Transboundary
Rul eso)

The Hazardous Waste Rules, read with the EP Act, ensure resource recovery and disposal of hazardous waste in an
environmentally sound manner. A categorical list of hazardous wastesbeen provided in the schedules in the Hazardous

Waste Rules. Any person who has, control over the affairs of the factory or the premises or any person in possession of the
hazardous waste has been def i ned emiteraiamdi®responsible forsafeandur t he
environmentally sound handling of hazardous wastes generated fstablishment and shall require authorisation for
generation, processing, treatment, package, storage, transportation, use, collectimtiotestwnversion, offering for sale,

transfer or the like of the hazardous waste from the concerned state pollution control board.

The Manufacturi ng, Storage & | mpor't o f Hazardous Chemical

The MSIHC Rules apply to an industrial activity in which a hazardous chemical as stipulated in Schedule | of the MSIHC
Rules is involved, or the isolated storage of a hazardous chemical listed in Schedule Il of the MSIHC Rules. The MSIHC
Rules stipulate @t an occupier in control of an industrial activity has to provide evidence for having identified the major
accident hazards and taken adequate steps to prevent such major accidents and to limit their consequences to persons and the
environment. The occugi has an obligation to show that he has provided necessary information, training and equipment,
including antidotes to the persons working on the site to ensure their safety. Further, the occupier is under an obligation t
notify the concerned authorityndhe occurrence of a major accident on the site or pipeline within 48 hours.

OTHER APPLICABLE LAW

L

T gal Metrol ogy Act, 2009 (the Alegal Metrol ogy Act 0)
2 e

he e
011 (th APackaged Commodities Rul eso)

The Legal Metrology Act seeks to establish and enforce standard weights and measures, regulate trade and commerce in
weights, measures and other goods which are sold or distributed by weight, measure or number and for matters connected
therewith or incidetal thereto. The Packaged Commaodities Rules were framed under section 52(2) (j) and (q) of the Legal
Metrology Act which lays down specific provisions applicable to packages intended for retail sale, whole sale and for export
and import and also regulatesgpackaged commaodities in Indiater alia mandating certain labelling requirements prior to

sale of such commodities.
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HISTORY AND CERTAIN CORPORATE STRUCTURE
HISTORY AND BACKGROUND

Our company was originally incorporated as Balaji Phosphates Private Limited on April 4tHr@@gh a Certificate of
Incorporation issued by the Registrar of Companies, Kanpur, under the provisions of the Companies Act, 1956. Pawan Kumar
Agrawal and Sushil Kumar Agrawal were the initial subscribers to the company. In 2014, control of the company
transferred to its current promoters, Mr. Mohit Airen and Mr. Alok Gupta. Following a Special Resolution passed at an
Extraordinary General Meeting (EGM) on September 7, 2023, the company was converted from a private limited company
to a public limitedcompany. Concurrently, the company's hame was changed to "Balaji Phosphates Limited." Upon this
conversion, a new Certificate of Incorporation was issued by the Registrar of Companies, Gwalior, dated September 18,
2023, with Corporate Identification Numb@IN) U24123MP1996PLC067394

CHANGES IN REGISTERED OFFICE OF OUR COMPANY.

Date Details of Registered Office Reason for Change

At Incorporation SEC.1/162, Mahadeo Niw&hiranjiv Vihar Not Applicable
Ghaziabad, Uttar Prade&®1002

01/01/2@9 Shop No.6, Ayodhya Das Trade Centevjjay | For administrative convenienand
Chowk, GorakhpurUttar Pradesh273001 expansion of the Company

03/03/2023 305, Utsav Avenue, 12/5, Usha Ganj Ja| For better operationa
Compound  Indore G.P.O Indore - | administrative controls, an
452M1(MadhyaPradesh) economic management

MAIN OBJECTS OF OUR COMPANY

The object clauses of the Memorandum of Association of our Company enable us to undertake owactikétiesnt
The main objects of outompany are:

1 To manufacture and trade in NPK mixture fertilizer, super phosphate in powder and granulated form, carbonic
fertilizer.

AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION

Since the incorporation of our Company, the following changes have been made to the Memorandum of Association and
Article of Association:

Date of
ARSI Nature of Amendment
Shar eho
Resolution
26/04/2002 Clause V of our Memorandum of Association was amended to reflect the increase in our au
share capital from 2,00, 000 ditwil0jod,adb0 dividec
into 1,00,000 equity shares of 10 each.
10/03/2009 Clause V of our Memorandum of Association was amended to reflect the increase in our au
share capital from 10,00, 000 di voi d,80500,000

divided into 10, 00,000 equity shares of

06/04/2010 | Clause V of our Memorandum of Association was amended to reflect the increase in our au
share capital from 1,00,00,000 dtoviHe®dnO
divided into 15, 00,000 equity shares of

03/03/2014 Clause V of our Memorandum of Association was amended to reflect the increase in our au
share capital from 1,50, 00, 000 dtb v5,2d,60M00
divided into 52,50,000 equity shares of
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Date of
CIIEEETEY Nature of Amendment
Shareho

Resolution

31/03/2014 | Clause V of our Memorandum of Association was amended to reflect the increase in our au
share capital from 5,25,00,000 tdivided i
10,00, 00,000 divided into 1,00,00,000 equ

16/03/2016 Clause V of our Memorandum of Association was amended to reflect the increase in our aut
share capital from 10,00, 00,000 divid
to 10,60, 00,000 divided into 1,06, 00,000 e

28/09/2021 Del et i ng -@HeraObjeceoMén@iandum ofAssociation of the company.

28/09/2021 Clause I\ The liability of members is limitednd this liability is limited to the amount unpaid,
any, on shares held by them.

28/09/2021 To Replace existing clause 3(b) of Memorandum of Association of the Company.

03/03/2023 Clause Il of our Memorandum of Association was amended to reflect the shifting of registereq
address of the company from the State of Uttar Pradesh to M&dagtlash

08/05/2023 Clause V of our Memorandum of Association was amended to reflect the increasauhauized
share capital from 10,60,00, 000 divide
16, 00, 00,000 divided into 1,60,00,000 equ

26/08/2023 Clause V of our Memorandum of Association was amended to reflect the increasaunhouized
share capital from 16, 00,00, 000 divide
25,00, 00,000 divided into 2,50,00,000 equ

MAJOR EVENTS, MILESTONES, KEY AWARDS, ACHIEVEMENTS OF OUR COMPANY

The following tables set forth the major events and milestones in the history @boyrany:

Date Major Milestones

04/04/1996 Incorporationof Company

31/032014 Change in thd&lanagement / promoters of the Company

05/10/2020 Jyoti Weighing Systems Private Limited bec

18/09/2023 Our Company was converted into Public Limited Company vide a fresh certificate of incorpor
issued by Registrar of Compani&walior consequent upon conversion from Private Limited
Public Company dateSeptember 18023, in the name ¢f B a Plogphate Li mi t ed 0

HOLDING / SUBSIDIARY COMPANY/ JOINT VENTURE AND ASSOCIATE

Our Company does not have any Holdings and Joint Ventures as on date ¢friilgmgctus.

SUBSIDIARY OF OUR COMPANY

Our company havene subsidiary viz. Jyoti Weighting Systems Private Limited :

Name of Subsidiay Jyoti Weighing Systems Private Limited

Date of incorpo

ration June26,1979

CIN

U29111MP1979PTC001524

151




Nature of Business The company is into the business of manufacturer of weighbridges with a capac
up to633MT, operating from a facility in Dewas, Madhya Pradesh.

Capital Structure as on | Authorized Share capitat Rs.1,00,00,000 divided intd@0,00,000Equity Share®sf Rs.

date ofthis Prospectus | 10~ each
Paid- up Share Capitat Rs 55,00,000divided into 550,000Equity Share®f Rs. 10/

Registered office ggCJhaora Compound, Ushaganj, Indore, Indore, Madhya Pragfe2001
List of Directors Sr. No. Name
1. Mr. Mohit Airen
2. Mr. Alok Gupta
List of shareholders Sr. No. Name of shareholder Shares held % of share held
1. Balaji Phosphates Limited 5,49,900 99.8
2. Mr. Mohit Airen 100 0.02

Amount of
Accumulated profits or
losses of the subsidiary
not accounted for by our
company

As of the date of thBrospectus, there are no accumulated profits or losses of the sub
that have not been accounted for by our company

DETAI LS OF SHARBRGREENMENRSS 6

Our Company has not entered into any shareholders agreement as on the datelisfitiogpectus
OTHER AGREEMENTS

Neither our Promoters nor any of the Key Managerial Personnel, Directors or employees of our Company have entered into
an agreement, either by themselves or on behalf of any other person, with any Shareholder or any other third party with
regard to compemsion or profit sharing in connection with the dealings of the securities of our Company.

Further,our Companyhasnot enteredinto any other subsistingmaterialagreementother thanin the ordinary courseof
business.

JOINT VENTURE AGREEMENTS

Our Company has not entered into any joint venture agreement as on thetdstBrolspectus
COLLABORATION AGREEMENTS
Our Company has not entered into any collaboration agreement as on thetldatBroEpectus

DETAILS REGARDING MATERIAL ACQUISITIONS OR DIVESTMENTS OF BUSINESS/ UNDERTAKINGS,
MERGERS, AMALGAMATION, ANY REVALUATION OF ASSETS, ETC. IN THE LAST 10 YEARS

Except as disclosed below, our Company has not made any material acquisitions or divestments of any business/
undertaking, and has not undertaken any merger, amalgamation or any revaluation of assets in the 10 years preceding the
date of ths Prospectus:

Acquisition of Jyoti Weighing Systems Private Limited

152



Our Company had entered into a share purchase agreement dated 05th October 2020 with erstwhile shareholders of Jyoti
Weighing Systems Private Limited pursuant to which our Company agreed to Purchase 5,50,000 equity shares of Jyoti
Weighing Systems Privateémited representing 100% of the equity share capital of Jyoti Weighing Systems Private
Limited on a fully diluted bass s for an aggregate

FINANCIAL AND / OR STRATEGIC PARTNERS

OurCompanydoesnot haveanyfinancialand/orstrategigartnersasof thedateof filing this Prospectus
LAUNCH OF KEY PRODUCTS OR SERVICES, ENTRY OR EXIT IN NEW GEOGRAPHIES

For detailsof launchof key productsor servicesgentry in new geographie®r exit from existing markets pleaserefer to
thechapter' O WwBru s i roepsgel’l7 of this Prospectus

GUARANTEES GIVEN BY OUR PROMOTER

Except as stated i n t hRestatéth inmarcd iad | | Inmdfedrt rat@8da@nd@®@S5dhengli nini n
this Prospectusespectively, our Promoters, have not issued guarantees on behalf of our Company to third parties.

CHANGES IN THE ACTIVITIES OF OUR COMPANY HAVING A MATERIAL  EFFECT

Other than as mentioned above in the section titi€@u r Buahd“rmHd sss™ory and Cer t &dginnin@or por at
on pagell7 and 150 respectively, othis Prospectusthere has been no change in the activities being carried out by our
Companywhichmayhaveamaterialeffectontheprofits/lossof our Companyijncludingdiscontinuancef thecurrentiines

of business, loss of projects or markets and similar factors in the last five years.

INJUNCTIONS OR RESTRAINING ORDERS

Therearenoinjunctions/restrainingordersthathavebeenpassedagainsthe Company.
CHANGES IN THE MANAGEMENT

Fordetailsof changdn Managementpleaseseechaptettitied AOur Managemertton pagel54 of the Prospectus.
OTHER DECLARATIONS AND DISCLOSURES

OurCompanyis notalistedentity. Our Companyhasreceiveda p pr oval fr om National Stock Exc
using its name in th®©ffer Document vide their letter datddnuary 28, 202%or listing of our shares on the EMERGE

Platform of NSE( A NS E E MEXRrGecarities have not been refused listing at any time by any recognized stock
exchange in India or abroad. Further, our Company has not made any public issue (as defined in the SEBI (ICDR)
Regulations) in the past. Further, no action has been takerstgamCompany by any Stock Exchange or by SEBI. Our

Company is neither a sick company within the meaning of the term as defined in the Sick Industrial Companies (Special
Provisions) Act, 1985; nor is our Company under winélipgprocess nor has it receivany notice for striking off its name

from the Registrar o€ompanies.

FUND RAISING THROUGH EQUITY OR DEBT

For further details inrelationtoourfumda i si ng acti vities through equhkinangialand deb
I nf or memd“ iCamp”i t al b&ginming ontpagkss and65 respectively, othis Prospectus
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OUR MANAGEMENT

BOARD OF DIRECTORS DETAILS ARE AS FOLLOWS

Under the Articles of Association, our Company is authorized to have a minimsifhoée) Directors and a maximum of
up to 15 (fifteen) Directors. As on the datetbis Prospectusour Company ha$é (six) Directors, comprising 1 (one)
Managing Director2(two) Executive Director (three) NeBxecutive Independemirectors. Thepresent composition of
our Board and its committees is in accordance with the corporate governance requirements provided under the Companies

Act 2013 and the SEBI (LODR) Regulations.

Set forth beloware details regarding our Board as on the datkisProspectus

Sr. No. Name of the Director DIN Designation Date of Joining
1) Mr. Mohit Airen 00326470 Managing Director 16/09/2013
2) Mr. Alok Gupta 00321894 Executive director 16/09/2013
3) Mr. Sunil Kumar Talwar 10105902 Executive director 08/04/2023
4) Ms. Aashi Neema 10149905 | NorExecutive lIndepender g0 0654

Director
Non-Executive Independer
5) Ms. Nupur Lodwal 10150318 Director 08/05/2023
08852555 ;
Non-Executive Independer
6) Ms. Sweendangwani Director P 01/08/2024

The following table sets forth details regarding the Board of Directors as on the ttasPobspectus

Sr. No.

Particulars

Details

1.

Name

Mr. Mohit Airen

Fat her 6s Na m¢

Mr. Praveen Airen

Residential Address

6-A, Girdhar Nagatndore,(Madhya Pradesh)452001

Date of Birth 04/12/1977

Age 47 Years
Designation Managing Director
DIN 00326470
Occupation Business
Nationality Indian
Qualification B. Com & MBA

Brief Biography

Mohit Airenis Graduate in Commerce and have Master Degree in Busi
Economics from Devi Ahilya Vishwavidyalaya, Indore. He also h
Certificate of Excellence from Microsoft entitled as Microsoft Certifie
Professional. He has more than 20 years of experience in mgraginess
of corporate entities. He is associated with compsnge16/092013 and

have extensive experience in Client communication, collaboration, i
expectations management
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Sr. No. | Particulars Details

Date of Appointment 16/09/2013

Date of Change in| 08/05/2023

Designation

Terms of Appointment As mentioned in Engagement / Appointment Letter

Current Term May 8, 2023 till May 8, 2028

Duration Appointed for Five Years

Directorship in  other | 1. Chatak Agro(India) Pvt. Ltd.

companies/LLP 2. Divyajyoti Agritech Pvt. Ltd.
3. Jyoti Weighing Systems Pvt. Ltd.
4. Shalini Plastic Pvt. Ltd.
5. Divyashakti Foods Pvt. Ltd.
6. Electronics Farming Solution AssociatesRESAL) Pvt. Ltd.
7. Dhara Infracon Pvt. Ltd.
8. Karmaseturoundation Section 8 Company
9. Dhenu Nature Farms Pvt. Ltd
10.BeyondTrustIndustries Pvt. Ltd.
11.Indore Food Park Pvt. Ltd
12.Divyashakti Metals Private Limitetbrmerly known as Vitthal

Agritech Pvt. Ltd.
2. Name Mr. Alok Gupta

Fat her 6 s Na m{(Mr. Somchand Gupta

Residential Address House No. 170, Rani Bag (Main) village Limbodi, Khandwa Rdadore
(Madhya Pradesh®52001

Date of Birth 18/12/1976

Age 48 Years

Designation Executive Director

DIN 00321894

Occupation Businessman

Nationality Indian

Qualification Bachelorés in Commerce

Brief Biography Alok Guptais Graduaten Commerce 1997 From Devi Ahilya Universi
Indore. He is associated with the company as Director September6,
2013. He has more than 20 years of experience in managing the busir
corporate entities.

Date of Appointment 16/09/2013

Date of Change in|N.A

Designation

Terms of Appointment

As mentioned in Engagement / Appointment Letter
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Sr. No.

Particulars

Details

Current Term

March 8, 2024 till March 8, 2029

Duration

Appointed for Five Years

Directorship in other
companies

Chatak Agro(india) Pvt. Ltd.
Divyajyoti Agritech Pvt. Ltd.
Jyoti Weighing Systems Pvt. Ltd.
Shalini Plastic Pvt. Ltd.
Divyashakti Foods Pvt.Ltd.
Electronics Farming Solution AssociatesRESAL) Pvt. Ltd.
Dhara Infracon Pvt. Ltd. _
KarmasetuFoundationSection 8 Company)
Dhenu Nature farms Pvt. Ltd.
. BeyondTrustIndustries Pvt. Ltd.
. Indore Food Parfvt. Ltd.
. LBH Parivar Nidhi Limited
. Divyashakti Metals Private Limited.imited formerly known as
Vitthal Agritech Pvt. Ltd.

©o NN PRE
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Name

Mr. Sunil KumarTalwar

Fat her 6s

Na mg

Mr. Devendra Kumar Talwar

Residential Address

602,nilgiri apartment Kalindi miecown bypass road bicholi mar dana, Indo
452016 Madhya Pradesh

Date of Birth 06/05/1954

Age 70years

Designation ExecutiveDirector

DIN 10105902

Occupation Director

Nationality Indian

Qualification Original educational certificates are not traceable and hence no disclosu

made

Brief Biography

Sunil Talwar was appointed as a Director of the Compan
April 8, 2023, to oversee the marketing function. He brings
him experience in the marketing of fertilizers. Prior to
appointment as Director, Mr. Talwar had been associated
the Company for the past 7 years in the capacity of a consu

Date of Appointment

08-04-2023

Date of
Designation

Change

in

N.A.

Terms of Appointment

As mentioned in Engagement / Appointment Letter
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Sr. No.

Particulars

Details

Current Term

March 8, 2024 till March 8, 2029

Duration Appointed for Five Years

Directorship in  other | N.A.

companies

4, Name Ms. Aashi Neema

Fat her 6 s Na m{ Mr.Purshottam Neema

Residential Address 502 Monarch Oasis 28 Scheme No 71 C, Indoret52009Madhya Pradest

Date of Birth 02/09/1999

Age 25years

Designation Non-Executive Independent Director

DIN 10149905

Occupation Director

Nationality Indian

Quialification Company Secretary

Brief Biography Aashi Neema holds membership of Institute of Company Secretaries of|
and also has earned her Bachelors in Commerce. She has an over
qualification experience of approximately Three Years She is playing
role in formulating business strateg and advising effective implementati
of the same. Her leadership abilities have been instrumental in guidir
core team of our Company. She has handled Business operations fo
small ventures and has hands on experience in managing Humarceeg
brand building, brand development, marketing and compliance.

Date of Appointment 08/052023

Date of Change in| NA

Designation

Terms of Appointment As mentioned in Engagement / Appointment Letter

Current Term May 8, 2023 till May 82028

Duration Appointed for Five Years

Directorship  in  other | NA

companies

5. Name Ms. Nupur Lodwal
Fat her 6 s Na m( Mr. Ravindra Lodwal

Residential Address

MR 10Road249 BVeena Nagarindore, Madhya Pradesi##52010,

Date of Birth

15/02/1994
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Sr. No. | Particulars Details
Age 31 years
Designation Non-Executive Independent Director
DIN 10150318
Occupation Business
Nationality Indian
Qualification Company Secretary

Brief Biography

Nupur Lodwalis a qualified Company Secretary from The Institute
Company Secretaries of I ndi a ar
Administration and law field. She also holds master degree in Commerg
is a dynamic professional with 6 years of experienciénareas of Capitg
Market and Corporate laws.

Date of Appointment 08/05/2023
Date of Change in| NA
Designation

Terms of Appointment

As mentioned in Engagement / Appointment Letter

Current Term

May 8, 2023 till May 8, 2028

Duration Appointed for Five Years
Directorship  in  other | Nath Industries Limited
companies

6. Name Ms. Sweena Gangwani
Fat her 6s Nami

Mr. Manjeet Singh

Residential Address

BBC Bhavan Railway Station Road Dewas, Madhya Prad&s$001

Date of Birth

22/05/1988
Age 36 years
Designation Non-Executive Independent Director
DIN 08852555
Occupation Company Secretary
Nationality Indian
Quialification

CS, MBA (HR & Finance), B.COM

Brief Biography

Sweena Gangwani ualified company secretaryshe also holds degree
Master of Business Administrativeaving specialization in Finance a
Human Resource. She has over 10 Years of experience in Legg
Compliance, competency in spreading business operation and str
management
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Sr. No. Particulars Details

Date of Appointment 01/08/2024

Date of Change in| ya

Designation

Terms of Appointment As mentioned in Engagement / Appointment Letter
Current Term August 1, 2024 till August 1, 2029

Duration Appointed forFive Years

Directorship  in  other | gery| Securities Limited
companies

RELATIONSHIP BETWEEN OUR DIRECTORS AND KEY MANAGERIAL PERSONNEL

None of Our Directors are related to each ot hheCompanies o0 any
Act, 2013.

DETAILS OF ANY ARRANGEMENT OR UNDERSTANDING WITH MAJOR SHAREHOLDERS,
CUSTOMERS, SUPPLIERS OR OTHERS

As on the date dhisProspectusour Company has no arrangement or understanding with any major shareholders, customers
or suppliers and none of odirectorsor members of senior management were appointed pursuant to any arrangement or
understanding with any major shareholders, customers, suppliers or others.

SERVICE CONTRACTS WITH DIRECTORS

Our Company do not have any service contract with the Directors pursuant to which they are entitled to any benefits upon
termination of employment.

BORROWING POWERS OF THE BOARD

Pursuant taour Article of Association and applicable provision of the CongmarAct 2013 and pursuant to the special
resolution passed by the members at the EGM of the Company h&dyo88, 2023, pursuant to Section 180(1)(c) and

other applicable provisions of the Companies Act and rules made there under, our Board has been authorized to borrow any
sum of money from time to time notwithstanding that the money to be borrowed together with theaireahy borrowed

by the Company (apart from temporary | oans obtained from
exceed the aggregate of the paid up share capital and free reserves of our Company, provided that the total outstanding
amount so borrowed shall not any time exceed the limitldf000 Lakh.

TERMS OF APPOINTMENT & REMUNERATION TO EXECUTIVE DIRECTORS
A Managing Director

Mr. Mohit Airen is Director since September -130f the Company. He was re designated asNtamagingDirector of

our companywith the effect fromMay 08, 2023 for a period of five (5) yealrhe compensation payable to our Directors

will be governed as per the terms of their appointment and shall be subject to the provisions of Section 2(54), Section 2(94)
Section 188, Section 196, Section 197, Section 198 and Section 203 and any other epgpiadibns, if any of the
Companies Act, 2013 read with Schedule V to the Companies Act, 2013 and theadkedhere under (including any
statutory modification(s) or renactment thereaf)
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TERMS OF APPOINTMENT :

1. Approval of Remuneration and BenefiRupees 2,85,000(Rupees Two lac eightfive thousand per month, in
the scale of Rs.,25,000 to Rs. 3,00,000/er month, with such annual Increments/Increases as may be decided by
the Board of Directors from time to time.

2. Annual performance incentive including Limit on Performance incentive: Not exceeding five times the fixed salary
payable for each financial year, subject to such celings as may be set out in the Act, if any, and subject to such
ceiling as may be fixed byé Board of Directors from time to time. The amount of performance incentive shall be
payable after the annual accounts are approved by the Board of Directors and adopted by the shareholders.

3. The managing director shall be entitled at any time to resign office as managing director after giving the company

at |l east ninety days6 notice in writing in that behalf
4, Non-Financial Benefits: The shareholders endorse the provision eimemcial benefits, including retirement and

health benefits, to the executive directors on terms and conditions consistent with those provided to other senior

executives orinaccordamc wi t h t he companyds policies and regulatio
5. Gratuity- Rate of one month salary for each year of services.

A Executive Director
Executive Director Mr. Alok Gupta

Mr. Alok Gupta is director since September, 12013 of the Company. His terms and remuneration is approved by
shareholder meeting dat@&" March 2024after the company get converted from private to public limiféé.compensation

payable to our Directors will be governed as per the terms of their appointment and shall be subject to the provisions of
Section 2(54), Section 2(94), Section 188, Section 196, Section 197, Section 198 and Section 203 and anyaathler appli
provisions, if any of the Companies Act, 2013 read with Schedule V to the Compahi&)A3 and the rules made there

under (including any statutory modification(s) oreneactment thereof).

TERMS OF APPOINTMENT :
1. Approval of Remuneration and Benefits: The shareholders approve the remuneration of Rs. 1,@dne@0l/c
twenty thousand) per month including base salary, performance bonuses, stock options, and other benefits, for the
executive directors as proposedthg Board of Directors in its board meeting.
2. Performance Incentives: The shareholders authorize the Board of Directors to establish perfoasedice
incentives and bonuses for the executive directors, subject to the achievementetepréned strategic and
financial targets, withthe aimofentah ng t he companydés performance and sha
3. Long-Term Incentive Plans: The shareholders approve the implementation eelomgncentive plans, such as
share option schemes or restricted stock awards, for the executive directors, designed to prortets long
sustainability and growth of the compan

4, Non-Financial Benefits: The shareholders endorse the provision dimamcial benefits, including retirement and
health benefits, to the executive directors on terms and conditions consistent with those provided to other senior
executives orinaccordamc wi t h t he companyds policies and regul atio
5. Termination and Severance: The shareholders authorize the Board of Directors to determine the terms and

conditions of termination and severance packages for the executive directors, taking into account the applicable
legal requirements and the best intes@d the company, and in accordance with the relevant employment contracts
or agreements.
6. Reporting and Disclosure: The shareholders direct the Board of Directors to ensure full and transparent disclosure
of the remuneration and benefits of the executive di:i
filings, in compliance with tl applicable laws, regulations, and governance standards.

7. Retirement by Rotation: As per section 152 (6) of Companies Act, 2013 Directors of public Company are liable to
be retired by rotation at every annual general meeting and such provision shall be applicable on Mr. Alok Gupta.
8. Any Other Business: The shareholders authorize the Board of Directors to take such further action and execute such

other documents as may be necessary or desirable to implement the foregoing resolution.
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Executive DirectorsSunil Talwar

Mr. Sunil Kumar Talwar is appointddr 5 yearsas director on 08 ApriR023 as executive director of the compariis

terms and remuneraticareapproved by shareholder meeting dated 08 Ma&0B4 after the company get converted from
private to public limited.The compensation payable to our Directors will be governed as per the terms of their appointment
and shall be subject to the provisions of Section 2(54), Section 2(94), Section 188, Section 196, Section 197, Section 198
and Section 20&nd any other applicable provisions, if any of the Companies Act, 2013 read with Schedule V to the
Companies Act, 2013 and the rules made there under (including any statutory modificationés)amtmeehthereof).

TERMS OF APPOINTMENT :

Approval of Remuneration and Benefits: The shareholders approve the remuneration is nil including base salary,
performance bonuses, stock options, and other benefits, for the executive directors as proposed by the Board of
Directors in its board meeting.

Performance Incentives: The shareholders authorize the Board of Directors to establish perfoasedice
incentives and bonuses for the executive directors, subject to the achievementietiepréned strategic and
financial targets, with the aim of enlaing the company's performance and shareholder value.

LongTerm Incentive Plans: The shareholders approve the implementation eelfomgncentive plans, such as

share option schemes or restricted stock awards, for the executive directors, designed to prontets long
sustainability and growth of the compan

Non-Financial Benefits: The shareholders endorse the provision efmamcial benefits, including retirement and

health benefits, to the executive directors on terms and conditions consistent with those provided to other senior
executives or in accordamavith the company's policies and regulations.

Termination and Severance: The shareholders authorize the Board of Directors to determine the terms and
conditions of termination and severance packages for the executive directors, taking into account the applicable
legal requirements and the best intes@d the company, and in accordance with the relevant employment contracts

or agreements.

Reporting and Disclosure: The shareholders direct the Board of Directors to ensure full and transparent disclosure
of the remuneration and benefits of the executive directors in the company's annual reports and other relevant filings,
in compliance with th applicable laws, regulations, and governance standards.

Retirement by Rotation: As per section 152 (6) of Companies Act, 2013 Directors of public Company are liable to
be retired by rotation at every annual general meeting and such provision shall be applicable on Mr. Sunil Kumar
Talwar.

Any Other Business: The shareholders authorize the Board of Directors to take such further action and execute such
other documents as may be necessary or desirable to implement the foregoing resolution

Non-Executive Director Aashi Neema, Ms. Nupur Lodwal, Ms. Sweena Gangwani

TERMS OF APPOINTMENT :

1.

Approval of Remuneration and Benefits: The shareholders approve the remuneration is 5,000 to 6,000 per meeting
(but not exceeding 60,000 annually), for the 1@xecutive directors as proposed by the Board of Directors in its
board meeting.

Term of appointment’5 years

Commission: The Commission is proposed to be paid to all or any of the Bd@tutive Directors including
Independent Directors in proportion to the number of meetings of the Board and/or Committees thereto attended by
the respective Nolxecutive Directqs) during the relevant financial year, or in such other manner as may be
decided by the Board of Directors of the Company on a financial year basis.
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REMUNERATION PAID TO EXECUTIVE DIRECTORS DURING PRECEDING FY 2022 -23 AND FY 20232024

Name of the Directors FY 202223 Amount (_in lakhs) FY 202324 Amount (_in lakhs)
Mohit Airen 52.20 52.20
Alok Gupta 34.60 32.40
Sunil Talwar Nil Nil

*Sunil Talwar was appointed on Ap8| 2023for the first time in the board of company.

Other than the aforementioned remuneration, our Executive directors is not entitled to any other compensation or benefits.

PAYMENT OR BENEFIT TO NON -EXECUTIVE DIRECTORS AND INDEPENDENT DIRECTORS OF OUR

COMPANY

Pursuant to Board resolution datddvember7, 2023each Norexecutive andndependentlirectors is entitled to receive
sitting fees of 60,000annuallyfor attending all Board and Committee Meetingspectively Further, our Independent
Directors may be paid commission and reimbursement of expenses as permitted under the Companies Act and the SEBI

Listing RegulationsNo sitting fees or commission was paid by our Company to any Independent Directors in Financial Year

20222023 andFinancialYear 202324

Further as on the date tifis Prospectustherewasno sitting fees or commissiodue and payabltor Fiscal 203 by our

Company

Non-Executive Director Aashi Neema, Ms. Nupur Lodwal, Ms. Sweena Gangwani

1. Approval of Remuneration and Benefits: The shareholders approve the remuneration is 5,000 to 6,000 per meeting
(but not exceeding 60,000 annually), for the 48xecutive directors as proposed by the Board of Directors in its

board meeting.

2. Term of appointment5 years
3. Commission: The Commission is proposed to be paid to all or any of theBEsecutive Directors including

Independent Directors in proportion to the number of meetings of the Board and/or Committees thereto attended

by the respective NelBxecutive Director(s) during threlevant financial year, or in such other manner as may be

decided by the Board of Directors of the Company and permitted under the Companies Act and the SEBI Listing

Regulations on a financial year basis. No sitting fees or commissionaihbyour Company to any Independent
Directors in Financial Year 2022023 and Financial Year 20234.

Changes in

OQur Companyos

Key

Manageri al

Per sonnel

dur i

Changes in our Key Management Personnel during the three years immediately preceding the dRt@sgpdicisis are set
forth below: The Company has appointed following person as KMP.

Name of KMP

Event

Date ofchange

Reasons for Change

Mohit Airen was initially appointec
as a director of the company on 16

Secretary and Compliance Office

September 2013. Subsequen
Mr. Mohit Airen Appointment as Managing Directq 08/05/2023 based on his qualifications an
experience, the members dhe
company decided to appoint him
the Managing Director.
Mr. Ravindra Chaurish g?f;i)coel?tment as Chief Financig 08/05/2023 To meet regulatory requirements.
; To meet regulatory requirements.
Ms. Disha Soni Appointment _ as Compan g;05/5653
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Name of KMP Event Date ofchange Reasons for Change

Due to her prior commitments an

C ti C S t: ;
essation as ~ompany SeCrel 26/03/2024 pre-occupied schedule.

Ms. Disha Soni and Compliance Officer

To Fulfil the Vacancy of Ms. Dish

Appointment as Compan 01/04/2024 Soni.

Ms. Deepika Singh Secretary and Compliance Office

REMUNERATION PAID OR PAYABLE TO OUR DIRECTORS BY OUR SUBSIDIARIES

Our subsidiary, Jyoti Weighing Systems Priviaimited, has paid remuneration to our Directors, Mr. Alok Gupta and Mr.
Mohit Airen, for the Financial Years 2028 and 20224. The details of this remuneration are provided below:

Name of Director | FY 202223 Amount (_in lakhs) | FY 202324 Amount (_in lakhs)
Alok Gupta 18,00,000 18,00,000
Mohit Airen 18,00,000 18,00,000

SHAREHOLDING OF DIRECTORS IN OUR COMPANY
As per our AOA, oudirectorsare not required to hold any qualification shares.

The shareholding of our Directors in our Company as on the détes®frospectuss set forth below:

Name of the Shareholder No. of Equity Shares Percentage of Prelssue Percentage of Postssue
Capital (%) Capital (%)
Mr. Alok Gupta 58,43,880 32.76% 22.02%
Mr. Mohit Airen 71,87,220 40.29% 27.67%
Mr. Sunil Talwar Nil Nil Nil
Ms. Aashi Neema Nil Nil Nil
Ms. Nupur Lodwal Nil Nil Nil
Mrs. Sweena Gangwani Nil Nil Nil

CONFIRMATIONS

None of our Directors is or wasdirectorof any listed companies, whose shares have been or were suspended from being
traded on any stock exchanges having nationwide terminals, during the five (5) years preceding from théhidate of
Prospectusduring their term of directorship in such company.

None of our Directors is or was, director of any listed companies, which has been or were delisted from any stock
exchange(s), during their term of directorship in such Company.

None of our Directors have been or was identified as a wilful defaulter or Fraudulent Borrower as defined under SEBI ICDR
Regulations.

No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to dirgctdrsusr

to the firms, trusts or companies in which they have an interest in, by any person, either to induce him to become or to help
him qualify as alirector, or otherwise for services rendered by him or by the firm, trust or company in which he is interested,

in connection with the promotion or formation of our Company.

None of our Directors are associated with the securities market and there are no violations of securities laws committed by
any of them in the past or pending against them, nor have any companies with which our director was associated have been
debarred oprohibited from accessing the capital markets under any order or direction passed by the SEBI or any other
authority.
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None of our Directors have been declared as fugitive economic offenders as defined in Regulation 2(1)(p) of the SEBI ICDR
Regul ations, nor have been declared as a 6fugitive econom
Act, 2018.

None of our Directors have any interest in any property acquired in the three years preceding ththid&eospectusr
proposed to be acquired by our Company or in any transaction by our Company for acquisition of land, construction of
building or supply of machinery.

INTEREST OF DIRECTORS

All our NonExecutive Directors including Independent Director may be deemed to be interested to the extent of sitting fees
payable to them for attending meetings of the Board or a committee thereof and as well as to the extent of reimbursement of
expenses paple to them under the Articles. Our Executive Directors deemed to be interested to the extent of remuneration
payable to them pursuant to Articles of the Company and resolution approved by the Board of Directors/ Members of our
Company, as the case may, bime to time for services rendered as an officer or employee of our Company. The Directors
may also be deemed to be interested in the Equity Shares, if any, held by them and/or any Equity Shares that may be held by
their relatives, the companies, firmadatrusts, in which they are interested as directors, members, partners, trustees,
beneficiaries and promoters and in any dividend distribution which may be made by our Company in the future. For the
shareholding of the Directors, please refeaptertitled iOur Managemend on pagel4 of this Prospectus

Other than ouPromoter directors, none of the other Directors have any interestmdiretion of our Company other than
in the ordinary course of business.

No sum has been paid or agreed to be paid to our directors or to firms or companies in which they may be members, in cash
or shares or otherwise by any person either to induce him/her to become, or to qualify him/her as a Director, or otherwise fo
services rendered by him/her or by such firm or company, in connection with the promotion or formation of our Company.
Except as stated in tlehaptes titlediOur Busines@andfiRe st at ed F i n a begimniad on fayekl? emdh@n t O

of this Prospectusnone of our directors have any interest in the property acquired or proposed to be acquired by our
Company.

Except as stated in tlhaptetitled fi Rstated Financial Statemeatbeginning on pag#85 of this Prospectusourdirectors

do not have any other interest in our Company or in any transaction by our Company including, for acquisition of land,
construction of buildings or supply of machinery

As on date othis Prospectusno loans have been availed by our Directors from our Company.

PAYMENT OF BENEFITS (NON -SALARY RELATED)

Except as disclosed above, no amount or benefit has been paid ongaginthree yaa or is intended to be paid or given
to any of ourdirectorsexcept the remuneration for services rendered and/or sitting fees as Directors.

Contingent and Deferred Compensation payable to Directors

No Director has received or is entitled to any contingent or deferred compensation.

Bonus or profit-sharing plan for the Director

Our Company does not have any bonus or psbfiiring plan for oudirectors

Changes in the board of directors in the last three (3) years immediately preceding the dateRybspectus

There has been no change in the Board of Directors, except as stated below during the last threpr@)ediagsthe date
of Prospectus
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Name of Director D"’?te el RCUS Of. Cha_n ge RIS gf Reason ofResignation
Appointment of Designation | cessation

Ms. Meenkashi Gupta _ _ 18.03.2020| Due to her pre occupatior
Mr. Sunil Kumar Talwar 08.04.2023 _ _ _

Mr. Mohit Airen _ 08.05.2023 _ _

Ms. Aashi Neema 08.05.2023 _ _ _

Ms. Surabhi Agrawal 08.05.2023 _ 02.03.2024| Due to her preccupation
Ms. Nupur Lodwal 08.05.2023 _ _ _

Mr. Amod Jha 08.03.2024 - 01.08.2024| Due to his pre occupatior
Ms. Sweena Gangwani 01.08.2024 - - -
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CORPORATE GOVERNANCE

In addition to the applicable provisions of the Companies Act, 2013, provisions of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and SEBI (ICDR) Regulations, 2018 will be applicable to our Company
immediately upon the listingf our Companyés Equity Shares on the SME pl af
the composition of the Board of Directors and the constitution of the committees such as the Audit Committee, Stakeholders
Relationship Committee, Nomination & Renaration Committee and Corporate Social Responsibility Committee as
applicable on us, have been complied with.

Our Board has been constituted in compliance with the Companies Act, 2013 and in accordance with the best practices in
corporate governance. Our Board functions either as a full board or through various committees constituted to oversee
specific operationaareas. The executive management provides our Board detailed reports on its performance periodically.

Our Board of Directors Consist 8fx (6) directors of whichhree(3) are Independent Directors, and we have one (1) Woman
director on the Board. The Constitution of our Board is in Compliance with Section 149 of the Companies Act,2013.

Our Company has constituted the followic@gmmittees:
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COMMITTEES OF OUR BOARD
Our Board has constituted the following committees including those for compliance with corporate governance requirements:

AUDIT COMMITTEE

As per section 177 of the Companies Act, 2013, The Board of Directors of every listed company and such other class or
classes of companies, as may be prescribed, shall constitute an Audit Committee. The Audit Committee shall consist of a
minimum of three gtectors with independent directors forming a majority: Provided that majority of members of Audit
Committee including its Chairperson shall be persons with ability to read and understand, the financial statement.

Our Audit Committee was constituted pursuant to a resolution of our Board MeetingAdigtest 28, 202Further dugo

change of independent director Ms. Surabhi Agrévweel resigned from all there positions hold by her in the company on
March2,2024and Mr. Amod Jha who was appointed on Ma&¢cR024 in place of Surabhi Agrawal as Independ@rdctor.

Later on01/08/2024 Mr. Amod Jha has resigned the post of Independent Director and Ms. Sweena Gangwani was appointed
asNon1 ExecutivelndependenbDirector on01/08/2024.

The Audit Committee comprises of:

Name of Director Designation in Committee | Nature of Directorship

Ms. Nupur Lodwal| Chaimperson Non-Executive Independent Director
(DIN-10150318)

Ms. Sweena Gangwat| Member Non-Executive Independent Director
(DIN- 08852555)

Mr. Mohit Airen | Member Executive Director
(DIN-00326470)

Set forthbelow are the scope, functions, and the terms of reference of our Audit Committee, in accordance with Section 177
of the Companies Act, 2013 and Regulation 18 of the SEBI (LODR) Regulations.

Powers of Audit Committee

The Audit Committee shall have powers, including the following:
1. toinvestigate any activity within its terms of reference
2. to seek information from any employee
3. to obtain outside legal or other professional advice; and
4. to secure attendance of outsiders with relevant expertise, if it considers necessary; and

5. Such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations.

Role of Audit Committee

The role of the Audit Committee shall include the following:

1. The recommendation for appointment, remuneration and terms of appointment of auditors of the company;
2. Oversight of the Company's financial reporting process and the disclosure of its financial information to ensure that the
financial statement is correct, sufficient and credible.
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14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.
26.
27.

28.
29.

30.

31.

32.

Reviewing, with the management, the annual financial statements before submission to the board for approval, with
particular reference to:

Matters required to be included in the Director's Responsibility Statement to be included in the Board's report in terms of
clause (c) of sulsection 3 of section 134 of the Companies Act, 2013;

Changes, if any, in accounting policies and practices and reasons for the same;

Major accounting entries involving estimates based on the exercise of judgment by management;

Significant adjustments made in the financial statements arising out of audit findings;

Compliance with listing and other legal requirements relating to financial statements;

Disclosure of any related party transactions;

. Qualifications in the audit report; and

.Review and monitor the auditorés independence and perfor
. Approval or any subsequent modification of transactions of the company with related parties;

. To oversee and review the functioning of the vigil mechanism which shall provide for adequate safeguards against

victimization of employees and directors who avail of the vigil mechanism and also provide for direct access to the
Chairperson of the Audit Gomittee in appropriate and exceptional cases

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud
or irregularity or a failure of internal control systems of a material nature and reporting the matter to the board.

Call for comments of the auditors about internal control systems, scope of audit including the observations of the auditor
and review of the financial statements before submission to the Board;

To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case
of nonpayment of declared dividends) and creditors.

Discussion with statutory auditors before the audit commences, about the nature and scope of audit as walidits post
discussion to ascertain any area of concern.

Discussion with internal auditors any significant findings and follow up there on.

Examination of the financi al statement and the auditorso@
Approval or any subsequent modification of transactions of the company with related parties;

Approval of appointment of CFO (i.e., the whaime Finance Director or any other person heading the finance function

or discharging that function) after assessing the qualifications, experience & background, etc. of the candidate.
Reviewing, with the management, the quarterly and half yearly financial statements before submission to the board for
approval

Scrutiny of intercorporate loans and investments;

Discussion with internal auditors of any significant findings and follow up there on;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud
or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;
Discussion with statutory auditors, internal auditors, secretarial auditors and cost auditors before the audit commences,
about the nature and scope of audit as well asquafit discussion to ascertain any area of concern;

Valuation of undertakings or assets of the company, wherever it is necessary;

Evaluation of internal financial controls and risk management systems;

Reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue, right
issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer document/
Prospeais/ Prospectus /notice and the report submitted by the monitoring agency monitoring the utilization of proceeds
of a public or rights issue, and making appropriate recommendations to the Board to take up steps in this matter.

The Committee may call for the comments of the auditors about internal control systems, the scope of audit, including
the observations of the auditors and review of financial statement before their submission to the Board and may also
discuss any relatedsues with the internal and statutory auditors and the management of the company.

The Committee shall have authority to investigate into any matter in relation to the items specified above or referred to it
by the Board and for this purpose shall have power to obtain professional advice from external sources and have full
access to infanation contained in the records of the company.

To investigate any other matters referred to by the Board of Directors;
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33.
34.

Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.
Carrying out any other function as may be required / mandated as per the provisions of the Companies Act, 2013, the

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and/or any other applicable laws;

35.
100 crore

36.

or
the Audit Committee shall mandatorily review the following information:
a. Management discussion and analysis of financial information and results of operations;

10% of the

asset size of

Reviewing the utilization of loan and/or advances from investment by the holding company in the subsidiary exceeding
t he

subsidiary,

b. Statement of significant related party transactions (as defined by the Audit Committee), submitted by the management;
c. Management letters / letters of internal control weaknesses issued by the statutory auditors;

d. Internal audit reports relating to internal control weaknesses; and
e. The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the

Audit Committee.

As required under Regulation 18 of the SEBI (LODR) Regulations, the Audit Committee shall meet at least four times in a
year, and not more than one hundred and twenty days shall elapse between two meetings. The quorum of the meeting shall
be either two meltwers present, or orthird of the members, whichever is greater, provided that there should be a minimum

of two independent directors

STAKEHOLDERSS®

present.

RELATI ONSHI

P COMMI TTEE

As per section 178 (5) of the Companies Act, 2013, The Board of Directors of a Company which consists of more than one
thousand shareholders, debenthiodders, deposiholders, and any other security holders at any time during a financial year
shall constute a Stakeholders Relationship Committee consisting of a chairperson who shall beexecative director

and such other members as may be decided by the .Board

Our Stakehol d

er s Rel ati

onshi

p Committee

was QAoguss28,i t ut ed

2023Furtherdue to change of independent director Ms. Surabhi Agrawal has resigned from all their positions hold by her
in the companyn March2,2024 and Mr. Amod Jha who was appointed on M&&@024 in place oMs. Surabhi Agrawal

as member of Stakeholder Relationship Committater on01/08/2024Mr. Amod Jha has resigned the post of Independent
Director and Ms. Sweena Gangwani veapointed adloni Executive Independent Directon 01/08/2024

of

The Stakeholdersd Rel ationship Committee comprises
Name ofDirector Designation in Committee Nature of Directorship

Ms. Nupur Lodwal| Chaiperson Independent Non-Executive Director
(DIN-10150318)

Ms. Sweena Gangwar| Member Non-Executive Independent Director

(DIN- 08852555)

Ms. Aashi Neemg Member Non-executive Director

(DIN-10149905)

Role of the Stakeholders Relationship Committee

1 Review of measures taken for effective exercise of voting rights by shareholders

2 Investigating complaints relating to allotment of shares, approvehagfer or transmission of shares, debentures, or

any other securities
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3 Giving effect to all transfer/transmission of shares and debentures, dematerialisation of sharesaé@dalesation of
shares, split and issue of duplicate/consolidated share certificates, compliance with all the requirements related to shares,
debentues and other securities from time to time

4 Review of adherence to the service standards adopted by the listed entity in respect of various services being rendered
by the registrar and share transfer agent of the Company and to recommend measures for overall improvement in the
quality of investor sevices

5 Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the
company; and

6 Carrying out such other functions as may be specified by the Board from time to time or specified/provided under the
Companies Act or SEBI Listing Regul ations, or by any o
Committee is required to raeat least once in a year under Regulation 20(3A) of the SEBI Listing Regulations.

As required under Regulation 20 of the SEBI (LODR) Regul a
least once in a year

NOMINATION AND REMUNERATION COMMITTEE

As per section 178 (1) of the Companies Act, 2013, The Bodbireftors of every listed company and such other class or
classes of companies, as may be prescribed shall constitute the Nomination and Remuneration Committee consisting of three
or more norexecutive directors out of which not less than-ba# shall beindependent directors: Provided that the
chairperson of the company (whether executive orex@tutive) may be appointed as a member of the Nomination and
Remuneration Committee but shall not chair such Committee.

Our Nomination and Remuneration Committee was constituted pursuant to a resolution of our Board Meetfkggdated
28,2023 Furtherdue to change of independent director Ms. Surabhi Agrawal has resigned from all their positions hold by
her in the company on Maréh2024 and Mr. Amod Jha who was appointed on M& @924 in place of Surabhi Agrawal

as Independent Director and ChairmarNaoimination and Remuneration Committéater on01/08/2024 Mr. Amod Jha

has resigned the post of Independent Direatad Ms. Sweena Gangwani was appointeN@si Executive Independent
Directoron 01/08/2024

The Nomination and Remuneration Committee comprises of

Name of Director Designation in Committee Nature of Directorship
Ms. Sweena Gangwani Charperson Non-Executivelndependent
(DIN- 08852555) Director
Ms. Nupur Lodwal Member Independent NonExecutive
(DIN-10150318) Director
Ms. Aashi Neema Member Non1 Executive Director
(DIN-10149905)

Role of the Nomination and Remuneration Committee

The scope, functions, and the termseaférence of the Nomination and Remuneration Committee is in accordance with the
Section 178 of the Companies Act, 2013 read with Regulation 19 of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.
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Set forth below are the role of our Nomination and Remuneration Committee

1. Formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommend
to the Board a policy relating to the remuneration of the directors, key managerial personnel and other employees
( Remuneration Policyd ) .

2. The Nomination and Remuneration Committee, while formulating the above policy, should ensure that:
(i) The level and composition of remuneration be reasonable and sufficient to attract, retain and motivate directors of the
quality required to run our Company successfully

(ii) Relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and

(i) Remuneration to directors, key managerial personnel and senior management involves a balance between fixed and
incentive pay reflecting sheraind longterm performance objectives appropriate to the working of the Company and its
goals.

3. Formulation of criteria for evaluation of independent directors and the Board
4. Devising a policy on Board diversity

5. Identifying persons who are qualified to become directors and who may be appointed in senior management in accordance
with the criteria laid down, and recommend to the Board #ppointment and removal and carrying out evaluation of every
directordos performance (including independent director)

6. Analysing, monitoring and reviewing various human resource and compensation matters

7. Deciding whether to extend or continue the term of appointment of the independent director, on the basis of the report of
performance evaluation of independent directors

8. Determining the Companyds policy on specific remuneration
any compensation payment, and determining remuneration packages of such directors

9. Recommending to the board, all remuneration, in whatever form, payable to senior management and other staff, as deemed
necessary

10.Carrying out any other functions required to be carried out by the Nomination and Remuneration Committee as contained in
the SEBI Listing Regulations or any other applicable law, as and when amended from time to time

11. Revi ewing and approving the Companyés compensation strate
market in accordance with applicable laws.

12. Perform such functions as are required to be performed by the compensation committee under the Securities and Exchange
Board of India (Share Based Employee Benefits) Regulations, 2014, if applicable.

13. Frame suitable policies, procedures and systems to ensure that there is no violation of securities laws, as amended from time
to time, including:
(a) the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and
(b) the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices Relating to the
Securities Market) Regulations, 2003, by the trust, the Company and its employees, as applicable.

14. Perform such other activities as may be delegated by the Board or specified/ provided under the Companies Act, 2013 to the

extent notified and effective, as amended or by the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requaments) Regulations, 2015, as amended or by any other applicable law or regulatory authority. The
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Nomination and Remuneration Committee is required to meet at least once in a year under Regulation 19(3A) of the SEBI
Listing Regulations.

As required under Regulation 19 of the SEBI (LODR) Regulations, the Nomination and Remuneration Committee shall meet
at least once in a year. The quorum for a meeting shall be either two members presertiat ohéhe members of the,
whichever is grater, provided that there should be a minimum of one independent directors present.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE:

As per section 135 (1) of the Companies Act, 2013, Every company having net worth of rupees five hundred crore or more,
or turnover of rupees one thousand crore or more or a net profit of rupees five crore or more during any financial year shall
constitutea Corporate Social Responsibility Committee of the Board consisting of three or more directors, out of which at
least one director shall be an independent director.

The Corporate Social Responsibility Committee was last reconstituted pursuant to a resolution passed by our Board in its
meeting held oduly 02,2024~urther due to change of independent director Ms. Surabhi Agrawal has resigned from all their
positions hold by her in the company on Ma2;2024 and Mr. Amod Jha who was appointed on M&@024 in place

of Surabhi Agrawal as Independent Director and Member of Corporate Social Responsibility Comiraibeeon
01/08/2024Mr. Amod Jha has resigned thegp of Independent Director and Ms. Sweena Gangwani was appoirtie as

i Executive Independent Directon 01/08/2024

The Corporaté&ocial Responsibility Committemmprises of:

Name of Director Designation in Nature of Directorship
Committee
Mr. Mohit Airen Chairman Managing Director

(DIN-00326470)

Mr. Alok Gupta Member Executive Director
(DIN:00321894)
Ms. Sweena Gangwani Member Non-Executive Independent Director

(DIN- 08852555)

The scope and functions of the Corporate Social Responsibility Committee are in accordance with Section 135 of the
Companies Act, 2013 and its terms of reference as stipulated pursuant to resolution passed by our Board in its meeting held
onJuly 02,2024nter alia, include:

a) To formulate and recommend to the Board, a Corporate Social Responsibility Policy stipulating, amongst others, the
guiding principles for selection, implementation and monitoring the activities as well as formulation of the annual action
plan which shdlindicate the activities to be undertaken by the Company as specified in Schedule VII of the Companies Act
and the rules made thereunder and make any revisions therein as and when decided by the Board;

b) To review and recommend the amount of expenditure to be incurred on the activities referred to in (a) and amount to be
incurred for such expenditure shall be as per the applicable law;

c¢) To identify corporate social responsibility policy partners and corporate social responsibility policy programmes;

d) To review and recommend the amount of expenditure to be incurred for the corporate social responsibility activities and
the distribution of the same to various corporate social responsibility programmes undertaken by the Company;

e) To delegate responsibilities to the corporate social responsibility team and supervise proper execution of all delegated
responsibilities;
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f) To review and monitor the Corporate Social Responsibility Policy of the company and its implementation from time to
time, and issuing necessary directions as required for proper implementation and timely completion of corporate social
responsibility prgrammes;

g) To do such other acts, deeds and things as may be required to comply with the applicable laws; and;

h) To take note of the Compliances made by implementing agency (if any) appointed for the corporate social responsibility
of the Company.

i) details of need and impact assessment, if any, for the projects undertaken by the Company; and to perform such other
activities as may be delegated by the Board or specified/ provided under the Companies Act, 2013 or by the SEBI Listing
Regulations ortatutorily prescribed under any other law or by any other regulatory authority.

j) The Corporate Social Responsibility Committee shall formulate and recommend to the Board, an annual action plan in
pursuance of its corporate social responsibility policy, which shall include the following:

(i) the list of corporate social responsibility projects or programmes that are approved to be undertaken in areas or subject
specified in Schedule VII of the Companies Act;

(i) the manner of execution of such projects or programmes as specified in the rules notified under the Companies Act;
(i) the modalities of utilisation of funds and implementation schedules for the projects or programmes;
(iv) monitoring and reporting mechanism for the projects or programmes

Policy on disclosures and internal procedure for prevention of Insider Trading

The provisions of regulation 9(1) of the SEBI (Prohibition of Insider Trading) Regulations, 2015 will be applicable to our
Company immediately upon the listing of its Equity Shares orEMERGE Platform of NSEWe shall comply with the
requirements of the SEBI (Prohibition of Insider Trading) Regulations, 2015 on listing of Equity Shares on stock exchanges.
The Board of Directors at their meeting heldJoty 2,2024have approved and adopted the policy for prevention of insider
trading.

The Company Secretary & Compliance Officer will be responsible for setting forth policies, procedures, monitoring and
adherence to the rules for the preservation of price sensitive information and the implementation of the Code of Conduct
under the overalupervision of the Board.

Policy for determination of materiality & materiality of Related Party Transactions and on dealing with Related
Party Transactions

The provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 will be applicable to our
Company immediately upon the listing of Equity Shares of our CompaBMERGE Platform of NSEWe shall comply

with the requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 on listing of Equity
Shares on thEMERGE Platform of NSEThe Board of Directors at their meeting heldJoty 2,2024have approved and
adopted the policy for determination wfateriality and determination of materiality of related party transactions and on
dealing with related party transactions.

KEY MANAGERIAL PERSONNEL

Profile of Key Managerial Personnel

The details of the Key Managerial Personnel as on the d#tes@frospectuare set out below. Except for certain statutory
benefits, there are no other benefits accruing to the Key Managerial Personnel.

Mr. Mohit Airen aged46 years, isGraduate in Commerce and have Master Degree in Business Economics from Devi
Ahilya Vishwavidyalaya, Indore. He also has Certificate of Excellence from Microsoft entitled as Microsoft Certified
Professional. He has more than 20 years of experience in mgriagginess of corporate entities. He is associated with
company sincé6/09/2013and extensive experience in fertilizer indusirige knowledge and experience held by Mohit

Airen will be beneficial in the interest of the Company. He has been appaistéddnagindirector of the Company.
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Mr. Ravindra Chourishi aged 61 yearbolds amaster degree in commereéth experience in financial reporting and
accounting. Hes aware of all new legislation, compliance with existing regulatory requirements. The ability to maintain
clear and accurate records. Able to work individually with minimal supervision or as part of &leehad been working in

the company sincBlovemberl9, 2020 as Chief Accounts Officer. He has been previously associated with Gujrat Ambuja
Exports Limited, as senior Managéwcounts) and M/s. Venkatesh Beverages Limited. He has wide knowledge of modern
software application and accounts, income tax and allied laws. He has 37 years of experience of finance and accounts of
corporate bodies / limited companid$e knowledge and experience held by Ravindra Clourishiwill be beneficial in

the interest of the Company. He has been appointed as Chief Financial Officer of the Company.

Ms. Deepika Singhis the Company Secretary and Compliance Officer of our Company. She has professional experience of

5 years in the field of compl i an canddaw SiRlalsohtidmlad s ea 6badleglh ee
commercedrom Bundelkhand University Jhansi. She is also a member of the Institute of Company Secretaries of India. She

has been previously associateith KPSJ& Associates LLP- Ahmedabad, Gujarat . In our Company, she is responsible for

ensuring compliance with statutory and regulatogumements. She was appointed frépril 1, 2024, no remuneration

was paid or payable teehin Fiscal 2024.

Mr. Alok Gupta aged 47 years, academically he is Graduate in Commerce 1997 from Devi Ahilya University Indore. He
is the Executive director in the company since Septerb®e2013 when initially the company was acquired from earlier
promoters in the year 2013. He has more than 20 years of experience in managing the business of corporate entities.

Mr. Sunil Kumar Talwar aged 69 years has been appointed as Director of the Company0df2033 for looking after
Marketing function of our Company. He has 40 years of experience in working as Marketing Executive in various Fertilizers
Manufacturing Companies established nearby Indore. Earliereoddining as Director with the Company, he was associated
with the company for last 7 years as consult@niginal educational certificates of Mr. Talwar are not traceable and hence
no disclosures are made regdjag his educationajualifications.

Status of Key Management Personnel in our Company

All our Key Managerial Personnel are permanent employees of our Company. The term of office of our key managerial
personnel is until the attainment of 70 years of age.

Shareholding of Key Management Personnel in our Company

The details of the shareholding of our Key Managerial Personnel as on the tégd>odspectusire as follows:

: Percentage | Percentage
Sr. No. Mal\r:zmeerig]; tFr’]:r;(oer?/nel Designation NO'SﬂaEgglty of Pre-Issue | of Postlssue
9 Capital (%) | Capital (%)
o ) ) 71,87,220 40.29
1 Mr. Mohit Airen Managing Director 27.67
2 Mr. Alok Gupta Executive Director 58,43,880 32.76 22.02
3 Mr. Sunil Talwar Executive Director - Nil Nil
4 Mr. Ravindra Chaurishi Chief Financial Officer - Nil Nil
. . Company Secretary an - . .
5 Ms. Deepika Singh Compliance Officer Nil Nil
Total 1,30,31,100 73.05 49.68

INTERESTS OF KEY MANAGEMENT PERSONNEL

The Key Management Personnel do not have any interest in our Company other than to the extent of the remuneration or
benefits to which they are entitled to as per their terms of appointment and reimbursement of expenses incurred by them
during the ordinarygourse of business. Our Key Management Personnel may be deemed interested to the extent of Equity
Shares that may be subscribed for and allotted to them, pursuant to this Issue. Such Key Management Personnel may also be
deemed to be interested to the extef any dividend payable to them and other distributions in respect of the said Equity
Shares.
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Our Key Management Personnel may be interested to the extent of Equity Shares, if any, held by them or held by the entities
in which they are associated as promoters, directors, partners, proprietors or trustees or held by their relativeg bethat ma
subscribed by or allotted to the companies, firms, ventures, trusts in which they are interested as promoters, directors,
partners, proprietors, members or trustees, pursuant to the Issue.

PAYMENT OF BENEFITS TO OFFICERS OF OUR COMPANY ( NON-SALARY RELATED)

Except as disclosed this Prospectusind any statutory payments made by our Company to its officers, our Company has

not paid any sum, any nesalary related amount or benefit to any of its officers or to its employees including amounts
towards superannuation, -gxatia rewards. Except stabuy benefits upon termination of employment in our Company or
superannuati on, no officer of our Company is entitled to
Company or superannuation. Contributions are made by our Company sqwavétient fund, gratuity fund and employee

state insurance.

Except as stated under section titkd=i nanci al begnhirgrompagd8oaif this Prospectusnone of the
beneficiaries of loans and advances or sundry debtors are related to our Company, our Directors or our Promoters.

REMUNERATION/ COMPENSATION PAID TO OUR KEY MANAGERIAL PERSONNEL

The remuneratiohcompensation paid to any of our Key Managerial Personnel during the financial ye&32402#2023
2024
(Rs. In Lakhs)

Name of KMP Remuneration Paid in FY 202223 Remuneration Paid inFY 202324
Mr. Mohit Airen 52.20 52.20

Mr. Ravindra Clourishi* 6.25 6.30

Mr, Alok Gupta 34.60 32.40

Ms. Deepika Singh* Nil Nil

*Ravindra Kumar Cburishiwas appointed as CFO on 08/05/2023 and Deepika Singh was appaén@Empany Secretary
and Compliance officar.e.f 0104/2024.

Relationship amongKey Managerial Personnel and among Key Management Personnel and directors

None of the Key Managerial Personnel is related to each other.

Arrangement or understanding with major shareholders, customers, suppliers or others pursuant to which any of the
Key Managerial Personnel was selected as key managerial personnel

None of the above Key Managerial Personnel has been selected pursuant to any major shareholders, customers, suppliers or
others pursuant to which any of the Key Managerial Personnel was selected as key managerial.personnel

Details of Service Contracts of the Key Managerial Personnel

Except for the terms set forth in the appointment letters, the Key Managerial Personnel have not entered into any other
contractual arrangements with our Company for provision of benefits or payments of any amount upon termination of
employment.

Bonus and/ or Profit-Sharing Plan for the Key Managerial Personnel

Our Company does not have any bonus and/ or gsbéiting plan for the Key Managerial Personnel. However, our Company
makes bonus payments to the employees based on their performances, which is as per their terms of appointment.

Contingent and Deferred Compensation payable to Key Managerial Personnel

None of our Key Managerial Personnel has received or is entitled to any contingent or deferred compensation.

Employee Stock Option or Employee Stock Purchase
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Our Companyhas not granted any options or allotted any Equity Shares under the ESOP Scheme as on thkiglate of

Prospectus

Loans availed by Directors/ Key Managerial Personnel of our Company

None of the Directors or Key Managerizgrsonnehave availed loan from our Company which is outstanding as on the date

of this Prospectus

Changes in

OQur Companyos

Key

Manageri al

Personnel

dur i

Changes in our Key Management Personnel during the three years immediately preceding thbisiBi@gpectusre set

forth below: The Company has appointed following person as KMP.

Name of KMP

Event

Date of change

Reasons for Change

Mohit Airen was initially
appointed as a director of
the company on 16
December 2013.
Susequently, based on his

Compliance Officer

Mr. Mohit Airen Appointment as Managing Director 08/05/2023 e .
qualification and experiencg
the members of the
company decided to appoir]
him as the Managing
Director.
Mr. Ravindra Chaurish| Appointment as Chief Financial Officer 08/05/2023 To megt regulatory
requirements.
Ms. Disha Soni Appomtment as Company Secretary g 08/05/2023 To megt regulatory
Compliance Officer requirements.
. Due to her prior
Ms. Disha Soni Cessa’qon as _Company Secretary 4 26/03/2024 commitments and pre
Compliance Officer :
occupied schedule.
Ms. Deepika Singh Appointment as Company Secretary 3 01/04/2024 To Fulfil the Vacancy of

Ms. Disha Soni.
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OUR PROMOTER

OUR PROMOTER AND PROMOTER GROUP

Mr. Mohit Airen and Mr. Alok Gupta arethe Promoters of our Company. As on the dathisfProspectusour Promoters

hold in aggregat&,30,31,1000Equi t vy
paid-up Equity Share Capital of our Compamar details of the buitdi p o f owur
please refer to thehaptertitted Ca pi t al TShtarruechtoulrdei n g

Prospectus

BRIEF PROFILE OF OUR PROMOTERS ARE AS FOLLOWS:

Mr. Mohit Airen

Qualification B.COM, MBA

Age 47 Years

Address Flat No. 810, floot8, DilpasandGreens, plot
RCM -4, Scheme No. 140 Inder®in 452002,
India

Experience Mr. Mohit Airen aged 47 years, Sraduate in
Commerce and have Master Degree in Busir
Economics from Devi Ahilya Vishwavidyalayg
Indore. He also has Certificate of Excellen
from Microsoft entitled as Microsoft Certifie
Professional. He has more than 20 years
experience in managy business of corpora
entities.
He is associated with company since 16/09/2
and have extensive experience in fertili]
industry.The knowledge and experience held
Mr. Mohit Airen will be beneficial in the intereg
of the Company. He has been appointed
Managing Director of the Company.

Occupation Director

Permanent Account | ABXPA1053F

Number

No. of Equity Shares held| 71,87,220

in Company

0% of Shareholding | 40.29 %

(Pre-Issue)]

DIN 00326470
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Mr. Alok Gupta

Qualification B.COM

Age 48 Years

Address House No. 170, Rani Bag (Main) villag
Limbodi, Khandwa Road, Indore452001

Experience Alok Gupta is Graduate in Commerce 19

From Devi Ahilya University Indore. He i
associated with the company as Director si
Septemberl6, 2013. He has more than
years of experience in managing the busin
of corporate entities.

Occupation Director
Permanent Account| ACHPG2799K
Number

No. of Equity Shares| 58,43,880
held in Company
[% of Shareholding | 32.76%
(Pre-Issue)]
DIN 00321894

DECLARATION

Our Company confirms that the Permanent Account Number (PAN), Bank Account Number(s), Aadhar Card Number,
Driving License Number and Passport Number(s) of our Promoters shall be submitted to the Stock Exchange at the time of
filing the Red Herring Prospectds’rospectus

Our Promoters have confirmed that they have not been identified as willful defaulters or fraudulent borrower by the RBI or
any other governmental authority.

Our Promoters hasot been declared as a fugitive economic offender under the provisions of Section 12 of the Fugitive
Economic Offenders Act, 2018.

No violations of securities law have been committed by our Promoters or members of our Promoter Group or any Group
Companies in the past or is currently pending against them. None of (i) our Promoters and members of our Promoter Group
or persons in contraf or on the boards of bodies corporate forming part of our Group Companies (ii) the Companies with
which any of our Promoters are or were associated as a Promoter, director or person in control, are debarred or prohibited
from accessing the capital matker restrained from buying, selling, or dealing in securities under any order or directions
passed for any reasons by the SEBI or any other authority or refused listing of any of the securities issued by aty such enti
by any stock exchange in Indiaavroad.

OTHER VENTURES OF OUR PROMOTERS

As on the date ahis Prospectusour Promoters are not involved in any other ventures.

EXPERIENCE OF OUR PROMOTERS IN THE BUSINESS OF OUR COMPANY

For details in relation to experience of our Promoters in the business of our Company, please refer to the chap@utitled
Ma n a g e rheginrting on pag&54 of this Prospectus

CHANGE IN MANAGEMENT AND CONTROL OF OUR COMPANY

There has not been any change in the control of our Company in the five years immediately preceding thbislate of
Prospectus
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INTEREST OF PROMOTERS

Our Promoters is interested in our Company to the extent (1) that they have promoted our Company; (2) of their respective
shareholding, the shareholding of their relatives and entities in which the Promoters are interested and which hold Equity
Shares in or Company and the dividend payable upon such shareholding, if any, and other distributions in respect of the
Equity Shares held by them, their relatives or such entities, if any; (3) employment related benefits paitbioypauny i.e.

remuneration and i@bursement of expenses payable to them in such capacity of Directors and Key Managerial Personnel

of our Companyand (4) personal guarantees and mortgage giveahddlyromoters of his property for securing the loans

availed by the Company. For further details, please reféf ®u mmar y of Rel at e thchBmergiled Tr ansa
ASummary of Of ficCapDbalumeantract ur eo, AHIi storapndidndchagcer abhin
| ndebt dajinning end@agers, 65, 150 and284, respectively othis Prospectus

INTEREST IN THE PROPERTIES OF OUR COMPANY

Except as mentioned in thehapterstitled iOur Busines® , O ufir Ma n a qrediiRestatedFi nanci al Stat emi
beginning on page¥l7, 154, 185 respectively othis Prospectusneither the Promoters nor any member of the Promoter
group have any interest in any property acquired by or proposed to be acquired by our Company.

INTEREST OF PROMOTERS IN THE PROMOTION OF OUR COMPANY

Our Company is promoted by the Promoters in order to carry on its business. Our Promoters are interested in our Company
to the extent of their shareholding and directorship in our Company and the dividend declared, if any,

BUSINESS INTEREST

Except as stated otherwisethis Prospectuswe have not entered into any contract, agreements or arrangements in which
our Promoters are directly or indirectly interested and no payments have been made to them in respect of the contracts,
agreements or arrangements which are proposed to be médéhern including the personal guarantee given by our
Promoter other than in the normal course of business. For further details, please féfleteto31 -Related Party

Tr ans aintheahapteittedi Re st at ed Fi n aleginniad on |sag2d2ofehis @rospectus

INTEREST OF PROMOTER IN ACQUISITION OF LAND, CONSTRUCTION OF BUILDING AND SUPPLY OF
MACHINERY, ETC

As on the date of filing of th€rospectus, our Promoters are not interested intramgaction for acquisition of land,
construction of buildings and supply of machinery in respect of the object of the issue

COMMON PURSUITS OF OUR PROMOTERS

Our Promoters are not involved in any common pursuits with our Company, or our Subsidiaries as on théhidate of
Prospectus

PAYMENT OF AMOUNTS OR BENEFITS TO THE PROMOTERS OR PROMOTER GROUP DURING THE
LAST TWO YEARS

Except as stated in the chapterstifietRe st at ed Fi n aar ©uMan®enetbe mhemgti o il8gndon page

154 of this Prospectusthere has been no payment of benefits to our Promoters or Promoter Group during the two years
preceding the date difiis Prospectus
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MATERIAL GUARANTEES

Our Promoters have not given any material guarantees to any third parties with respect to Equity shares as ortliie date of
Prospectus

COMPANIES WITH WHICH OUR PROMOTER HAS DISASSOCIATED IN THE LAST THREE (3) YEARS

Our Promoters have not disassociated themselves from any company or firm during the three years preceding the date of
filing of this Prospectus

OUR PROMOTER GROUP
Our Promoters Group in terms of Regulations 2(1) (pp) of the SEBI (ICDR) Regulations 2018, are as under:

A. The natural personswho are part of the Promoter Group (due to their relationships with our Promoter), other
than our Promoter, are as follows:

Name of the Promoter Name of the Relative Relationship with the Promoter
Aashi Gupta Sister
SonuAiren Spouse
Nipun Airen Son

Mr. Mohit Airen Pulkit Airen Son
Sarla Goyal Spouseds Mot her
Amit Goyal Spouseds Brother
Rekha Agrawal Spouseds Sister
Somchand Gupta Father
Komal Bai Gupta Mother
Sheetal Jain Sister
Priyanka Gupta Sister

Mr. Alok Gupta Meenakshi Gupta Spouse
Maheep Gupta Son
Devishi Gupta Daughter
Chandramani Porwal Spousedbds Mother
Rajesh Porwal Spouseds Brother
Ravindra Porwal Spouseds Brother
Manish Laad Spouseds Sister

B. Entities forming part of Promoters Group:
Companies

Following companies are forming part of promoter group:

Chatak Agro (India) Private Limited

Electronics Farming Solutions AssociatesH&sal) Private Limited
Dhara InfracorPrivate Limited

Dhenu Nature Farms Private Limited

Shalini Plastics Pvt Ltd

Vitthal Agritech Private Limited

Divyashakti Foods Private Limited

DivyaJdyoti Agritech Private Limited

Nk wNPE

LLPs:
There are no LLPs forming a part of the Promoters Group.
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Partnership Firms:

Following are partnership firms forming a part of the Promoters Group:

1. Highyield Agritech Corporation
2. Divine Agro Products
3. Divyajyoti Organics Farm And Food
4. Divyajyoti Infrastucture
5. Aryavart Devlopers
H.U.F.:

Following are HUFs forming a paof the Promoters Group.

1. Mohit Airen HUF
2. Alok Gupta HUF

Proprietary concern

Shreeram Minerals igroprietary concerns forming a part of the Promoters Group.

Other Persons forming part of Promoters Group

There are no other persons forming a part of the PromotergGro
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OUR GROUP COMPANIES

In terms of the SEBI | CDR Regul ations, the term fthigroup
Prospectusshall include:

1) companies (other than the Promoter and the Subsidiaries of our Company) with which there were relatetspatigns,
during the period for which financial information is disclosed in the Restated Consolidated Filmdionigtion, as covered
under the applicable accounting standards (i.e., Ind AS 24), and

2) such other companies as considered material by the Board pursuant to the Materiality Policy.

With respect to (2) above, our Board in its meeting heldlay 02,2024has adopted the Materiality Policy and has
considered group companies of our Company to be such companies (other than the companies categorised under (1) above)
that are a part of the Promoter Group (as defined in Regulation 2(1)(pp) of the SEBI ICDRtiRagulvith which there

were transactions with our Company during the most recent Financial Year, or the relevant stub period, included in the
Restated Consolidated Financial Infotioa, which individually or cumulatively in value, exceed 5% of the total restated
consolidated revenue of our Company as derived frorRéstated Consolidated Financial Information of the last completed

full Financial Year.

As on the date athis Prospectuand based on the aforementioned materiality policy, therd @ive) Group Companies
of our Company.

Sr. No. [Name of Group Entities Registered Office Address

1 |Chatak Agrdndia Private Limited 305, Utsav Avenue, 12/5, Usha Ganj Jaora Compduddye
G.P.O.,Indore, Madhya Pradest52001

2 |Divya Jyoti Agritech Private Limited 305, Utsav Avenue, 12/5, Usha Ganj Ja@oenpound, Indo
G.P.O., Indore, Madhya Pradegt52001

3 [Electronics Farming Solutions Associates{305, Utsav Avenue, 12/5, Usha Ganj Jaocmpound, Indo
Fasal) Private Limited G.P.O., Indore, Madhya Pradegt52001

4  |Divya Shakti Foods Private Limited 305, Utsav Avenue, 12/5, Usha Ganj Jaora Compound,
G.P.O., Indore, Madhya Pradegtb2001

5 Highyield Agritech Corporation 305, Utsav Avenue, 12/5, Usha Ganj Jaora Compound,
G.P.O., Indore, Madhya Pradegt52001

DETAILS IN RELATION TO GROUP ENTITIES:

In accordance with the SEBI ICDR Regulations, information with respect to: (i) reserves (excluding revahsatios);
(ii) sales; (iii) profit after tax; (iv) earnings per share; (v) diluted earnings per share; and (vi) netsssedf the top five
Group Companies determined on the basis of their annual turnover, based on their respective audited financial statements
for the preceding three years shall be hosted on their respective websites or the website of our CompeaigdbHeidiv:
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Sr No. | Top 5 Group Companies Website

1 Chatak Agro India Private Limited www. balajiphosphates.com
2 Divya Jyoti AgritechPrivate Limited www. balajiphosphates.com
3 Electronics Farming Solutions AssociatesK&sal) Private Limited www. balajiphosphates.com
4 Divya Shakti Foods Private Limited www. balajiphosphates.com
5 Highyield Agritech Corporation www. balajiphosphates.com

Our Company has provided links to such websites solely to comply with the requirements specified under the SEBI ICDR
Regulations. The information provided on the websites given above should not be relied upon or used as a basis for any
investment decision

The audited financial statements for the preceding three years have been uploaded on the website of our Company i.e. at
https://www.balajiphosphates.com since there is no separate website for the group companies.

Nei t her our Company nor any of the Selling Shespeetireol der s
directors, employees, affiliates, associates, advisors, agents or representatives accept any liability whatsoeversfor any los
arising from any information presented or contained in the welggiten above

NATURE AND EXTENT OF INTERESTS OF OUR GROUP COMPANIES

As on the date othis Prospectusour Group Companies do not have any interest in the promotion or formation of our
Company. Our Group Companies do not have any interest in any property acquired by our Company in the three years
preceding the date of filinthis Prospectusr proposed to be acquired by it as on the datiisfProspectusExcept as

di s cl os otter kinartial inforfnation’ Re | at ed Par t pnpage2&8nosiraGeotipi Comparnes do not

have an interest in any transaction by our Company pertaining to acquisition of land, construction of building and supply of
machinery. E x ¢ e p RelacPartylirassadtian® e d n @32&hd ie theflordinary course of business, our
Group Companies do not have or currently propose to have any business interest in our Company.

RELATED BUSINESS TRANSACTIONS

Except as Reslaad Pdrty Trandactiom ofin 232 agother related business transactions have been entered
into between our Group Companies and our Company.

COMMON PURSUITS OF OUR GROUP COMPANIES

None of OurGroup Companies are involved in any common pursuits with our Company, our Subsidiaries or other Group
Companies as on the datetlis Prospectus

LITIGATION
As on date othis Prospectusour Group Companies are not parties to any pending litigatitooh will have a material
impact on our Compan

CONFIRMATIONS

None of our Group Companies have any securities listed on a stock exchange. Further, none of our Group Companies has
made any public or rights issue (as defined under the SEBI ICDR Regulations) of securities in the three years preceding the
date ofthis Prospectus

It is clarified that details available on the websites of our Group Companies and our Company do not forrthigart of
ProspectusAnyone placing reliance on any other source of informatiaiyuding the websites of Company or our Group
Companies mentioned above, would be doing so at their own risk.
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DIVIDEND POLICY

The declaration and payment of dividends will be recommended by the Board of Directors and approved by the Shareholders,
at their discretion, subject to the provisions of the Articles of Association and the Companies Act. The declaration of
dividend, if ary, will depend on a number of factors, including but not limited to the future expansion plans and capital
requirements, profit earned during the financial year, capital requirements, and surpluses, contractual restrictitys, liquidi
and applicable taxasacluding dividend distribution tax payable by our Company and any other factors considered by our
Board of Directors. The Articles of Association also provides discretion to our Board to declare and pay interim dividends.
In addition, our ability to payididends may be impacted by a number of factors, including restrictive covenants under the
loan or financing arrangements our Company is currently availing of or may enter into to finance our fund requirements for
our business activities. For further dédaplease refechaptetitted” Fi nanci al Heginhiegbntpageddef this ”
Prospectus

All dividend payments are made in cash to the Shareholders of our Company. Our Company has not adopted any Dividend
Distribution Policy as on the date tiis Prospectussince the requirements under Regulation 43A of SEBI Listing
Regulations are not applicable to the Company. However, depending upon the availability of distributable profits and fund
flow, dividends maybe recommended by the Board of Directors and shaliypdgnds in accordance with the provisions

of the Companies AcB013, the Memorandum of Association and Articles of Association and other Applicable Laws.

Our Company has not declared and/or paid any dividend on the Equity Shares since incorporation.
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CHAPTER VI 7 FINANCIAL INFORMATION
RESTATED FINANCIAL STATEMENT

{Rest of the page is intentionally left blank}
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INDEPENDENT | 5L ¢ hEXAMINATION REPORDN RESTATED CONSOLIDATED SUMMARY
STATEMENTS

(As required by Section 26 Gbmpanieg\ct, 2013 read with Ruof Companieg¢Prospectus andllotment
of Securities) Rules, 2014)

To,

The Board of Directors,

Balaji Phosphates Limited

(Formerly known as Balaji Phosphates Private Limited)
305 Utsav Avenue, 12/5, Usha Ganj Jaora Compound,
Indore G.P.O, Indorei 452 001

Madhya Pradesh, India

Dear Sirs,

1. WeBagarias [/ 2® [[t O04.biv¥bYIyRg ahdERDAWIRBE 6dawYé
collectively referred to asJoint Auditors" and the references to the Joint Auditors as "we", "us" or
"our", in this report, shall be construed accordinglyave examined the attached Restated
Consolidated Summary Statements d@alaji Phosphates Limited(Formerly known as Balaji
Phosphates Private Limitddthe & / 2 Y LJbryhé & L & & a8 itdBubsidiay (the Companyand
its subsidiay together referred to asthe & D NR dehdpyisingthe RestatedConsolidated Summary
Statementof Assetsand Liabilitiesasat August 31, 2024March31,2024,March31,2023 and March
31, 2022, the RestatedConsolidated Summary Statements of Profit and Loss (including other
comprehensiveincome), the RestatedConsolidatedSummary Statementof Changesn Equity,the
RestatedConsolidatedsummaryCashFlowStatementdfor the period ended August 31, 2024 ayelar
ended March 31, 2024, March 31,2023 and March 312022,the SummaryStatementof Significant
AccountingPolicies,and other explanatory information (collectively,the a wS &G+ G SR / 2y a2 f
{ dzY Y I NB { { latiné¥dSty ihis gegodfor the purpose of inclusionin the Red Herring
t NBALISOG dza oOtaN® & DO UrdyaR olitKNSR 3 LISOlGdza +FyR (23SGKSNJ
preparedby the Companyin connection with its proposethitial PublicOffer of equity sharesof face
G tdzS 2F wad mn SFOK oaLthéov 2y (GKS 9a9wbD9 tflFdF2
Statements, habeen approved by the Boardof Directorsofthe/ 2 YLI y& oO0GKS a. 2F NR 2
at their meetingheld on February20, 2025.

2. These Restated Consolidated Summary Statements have been prepared in accordance with the
requirements of:

a) Section 26 of Paitof Chapter Il of th€ompanies OG> Hnamo O0GKS a! OGEO0T

b) The Securitiesand ExchangeBoard of India (Issue of Capital and DisclosureRequirements)
Regulations2018, as amended ("ICDR Regulations"); and

c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
CharteredAccountants of India & L /as amendéd froni A YS (2 GAYS O00KS daDdzAF
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3. The/ 2 Y LJ- Boar@di Directorsis responsiblefor the preparation of the Restated Consolidated
Summary Statementfor the purposeof inclusionin the Offer Documentgo be filed with Securities
ExchangeBoard of India, relevant stock exchangesand Registrarof CompaniefROC), Gwalioin
connectionwith the proposedSMEIPO.The Restated Consolidated Summary Statemdragebeen
preparedby the managemenbf the Companyon the basis of preparationstated in Annexure V tthe
Restated Consolidated Summary Statemenise respective Board of Directorsof the Companies
included in the Group responsibilityincludes designing,implementing and maintaining adequate
internal control relevantto the preparationand presentationof the Restated Consolidated Summary
Statements.The respectiveBoard of Directorsare also responsiblefor identifying and ensuringthat
the Group complies with the AciCDRRegulations and the Guidance Note.

4. We have examined such Restated Consolidated Summary Statements taking into consideration:

a) (i) thetermsof referenceandtermsof engagementagreedwith youby BNC videngagementletter
dated January 62025; and

(ii) the terms of reference an@rmsof engagementgreedwith youby MRK videngagementletter
dated January 62025,

requesting us to carry out the assignmeintconnectionwith the proposedlPO of the Company

b) the Guidance Note on Reports@ompany Prospectuses (Revised 2019) (as amended) issued by the
LyadAaddziS 2F / KIENISNBR ! O002dzyiilydia 2F LYRALF oal

c) Conceptsof test checksand materiality to obtainreasonableassurancebasedon verification of
evidencesupporting the Restated Consolidated Summary Statements; and

d) therequirementsof Section26 of the Act and the ICDRRegulations.

Ourwork was performed solely to assistyou in meeting your responsibilities in relation to your
compliancewith the Act, the ICDRegulationsand the Guidance Note in connection with the IPO.

5. These Restated Consolidated Summary Statements bega compiled by thenanagemenfrom:

a) Audited Special Purpose Interim Financial Statements of the Company as at and for the five month
period ended August 31, 2024 prepared by the Company in accordance with Indian Accounting
{dFYRIFENR on GLYGSNAY CAYIl yOR lurder aesticip1RTiohtyeAét, 0 G L y |
read with Companies (Indian Accounting Standards) Rules 2015, as amended, and other accounting
principles generally accepted in India as per the requirements of Ind AS 34 which have been
approved by the Board of Directorstaeir meetingheld on February 20, 2025.

b) Audited Consolidated financial statements of the Company as at and for the year ended March
OMZI HAHNIE LINBLI NBR o0& GKS /2YLIye Ay I O0O2NRI yOf
as prescribed under Section 133 of the Act, read with Companiesflddcounting Standards)
Rules 2015, as amended, and other accounting principles generally accepted in India which have
been approved by the Board of Directors at their meeting held on September 5, 2024.

¢) Audited Special Purpose Consolidated financial statements of the Company as at and for the years
ended March 31, 2023 and March 31, 2022, prepared by the Company in accordance with the
LYRALFY 1 002dzyGAy3 { Gl YyRIFNRAa 0 d lof/the Att{réad with & LINS :
Companies (Indian Accounting Standards) Rules 2015, as amended, and other accounting principles
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generally accepted in India which have been approved by the Board of Directors at their meetings
held on September 5, 2024.

6. For the purpose of our examination, we have relied on:

a. ! dzZRA G2 NERQ NI L2 Ndidated Fabyudry 20, 2025, 2o028eRAuditéd Special Purpose
Interim Consolidated Financial Statements of the Group as at and for the five month period ended
August 31, 2024 as refen to in Para 5(a) above, KA OK Ay Of dZRSR 'y @9 YLKI &
GhGKSNJ all GGSNE LI NFANFXLK Fa YSYidA2ySR o0St2¢

EQYLIKI AAac.2TaAval RFSNINBLI NI GA2y YR NBaAaGNROGAZ2Y
We draw attention to Note 1.1 to the Special Purpose Interim Consolidated financial statements,
which describes the basis of preparation of these Special Purpose Interim Consolidated financial
statements which states that these Special Purpose InterinoGaeted financial statements have

been prepared in accordance with Indian Accounting Standards (Ind AS). Accordingly, the Special
Purpose Interim Consolidated Financial Statements may not be suitable for any other purpose and
this report should not be udereferred to or distributed for any other purpose. We shall not be
liable to the Company or to any other concerned for any claims, liabilities or expenses relating to
this assignment. Accordingly, we do not accept or assume any liability or any datg édrcany

other purpose or to any other person to whom this report is shown or into whose hands it may
come without our prior consent in writing. This report may be submitted to any regulatory
authority, and may be relied upon by other parties, in cotioecwith the IPO. We have no
responsibility to update this report for events and circumstances occurring after the date of this
report. Our opinion is not modified in respect of this madter.

GhiKSNI al G3G§SNE

We did not audit the financial statements of a subsidiary included in the Special Purpose Interim
Consolidated Financial Statements of the Group as at and for the five month period ended August
31, 2024 referred to in paragraph 6(a) abowhose financial statements reflect total assets of Rs.
985.93 lakhs as August 31, 2024, total revenues of Rs. 871.67 Lakhs and net cash outflows of Rs.
6.34 Lakhs for the five month period ended August 31, 2024. These Financial Statements have been
auditedby M/s MPV & Qmpany, Chartered Accountants, whose report have been furnished to us

by the Management and our opinion on the consolidated financial statements, in so far as it relates
to the amounts and disclosures included in respect of the subsidiary and our rdéportsrof sub

sections (3) and (11) of Section 143 of the Act in so far as it relates to the aforesaid subsidiary is
based solely on such audited financial statements as provided by the other auditor.

b. | dzRA (2 N&R Q NB LI2BNGandvEsMPVI & Gompady(i/eZmR/ &Cdmpany were the
Erstwhile Joint Statutory Auditor of the Issuer for the year ended March 31, 8agtj September
5, 2024, on the Audited Consolidated Financial Statements of the Group as at and for the year
ended March 31, 2024 as referred to in Para 5(b) above which included the Other Matter paragraph
as below:

GhiGKSNI al GGSNE

i. We did not audit the financial statements of its subsidiary included in the consolidated financial
statements of the Group whose financial statements reflect total assets of Rs. 795.48 Lakhs as
at March 31, 2024; total revenue for the year ended Marct2824 of Rs. 3341.05 Lakhs, Net
profit and other comprehensive income for the year ended March 31, 2024 of Rs. 83.97 Lakhs
and net cash outflow of Rs.2.22 Lakhs for the year ended March 31, 2024 as considered in the
consolidated financial statement§hesdinancial statements have been audited Mys MPV
& Companywhose report has been furnished to us by the Management and our opinion on
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the consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect ahe subsidiary, and our report in terms of ssdction (3) and (11) of
Section 143 of the Act, in so far as it relates to the aforesaid subsidiary is based solely on the
report of the other auditor.

ii. Opening balances has been taken on the basis of the financial statements for the year ended
31st March, 2023 audited by the predecessor auditis MPV & Company, Chartered
Accountantswho have issued an unmodified report dated September 02, 2023.

I dzRA G 2 NBR Q NB3/402PN& Comnpadydafe® Sept@mber 5, 2024 on the special purpose
audited consolidated financial statements of the Company for the financial years ended March 31,
2023 and March 31, 2022 as referred to in Para 5 (c) above which indndéchphasis of Matter

and Other Matter paragraph as mentioned below which did not require any correction (included in
Annexure VIC in the attached Restated Consolidated Summary Statements):

AS AT AND FOR THE YEAR ENDED MARCH 31, 2023

6Emphasis of matter, Basis of preparation antNB & G NA OG A2y 2F dza Sé

1. We draw attention to Note 1.1 to the Special Purpose Consolidated financial statements, which
describes the basis of preparation of these Special Purpose Consolidated financial statements
which states that these Special Purpose Consolidated financiairstatse have been prepared
in accordance with Indian Accounting Standards (Ind AS). Accordingly, the Special Purpose Ind
AS financial statements may not be suitable for any other purpose and this report should not
be used, referred to or distributed for aother purpose. We have no responsibility to update
this report for events and circumstances occurring after the date of this report. Our opinion is
not modified in respect of this mattér.

2. The Special purpose Ind AS financial statements for the year ended March 31, 2023 have been
prepared after making suitable adjustments to the accounting heads from their Indian GAAP
or Previous GAAP (Indian GAAP or Previous GAAP means accounting staitfi@disinder
the section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies
(Accounts) Rules, 2014) values following accounting policies and accounting policy choices
(both mandatory exceptions and optional exemptions avadleger Ind AS 101) consistent
with that used at the date of transition to Ind AS (April 1, 2021) and as per the presentation,
accounting policies and grouping/classifications followed as at and for the year ended March
31, 2024. We shall not be liable thet Company or to any other concerned for any claims,
liabilities or expenses relating to this assignment. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this report is
shown orinto whose hands it may come without our prior consent in writing. This report may
be submitted to any regulatory authority, and may be relied upon by other parties, in
connection with the IPO. Our opinion is not modified in respect of this matter.

GhiKSNJ al GGSNE

The Company has prepared a separate set of Statutory Financial Statements for the year ended

al NOK omMX HAHO O6dALYR !'{ [/ 2yaz2tARIGSR CAYIlI YyOAl
prescribed under Section 133 of the Act, read with Rule 7 of the Comgamd&n Accounting

Standards) Rules, 2015 as amended and other accounting principles generally accepted in India
GKAOK @6SNBE FdZRAGSR o0& dza QARS 2dzNJ dzy Y2RAFASR |
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opinion is not modified in respect of the above matter.

AS AT AND FOR THE YEAR ENDED MARCH 31, 2022

GO YLK &Aag. 2TaAval RASNINBLI NI GA2Y FyR NBAGNAOGAZ2Y

i. We draw attention to Note 1.1 to the Special Purpose Consolidated financial statements, which
describes the basis of preparation of these Special Purpose Consolidated financial statements
which states that these Special Purpose Consolidated financiairgtate have been prepared
in accordance with Indian Accounting Standards (Ind AS). Accordingly, the Special Purpose Ind
AS financial statements may not be suitable for any other purpose and this report should not
be used, referred to or distributed for aother purpose. We have no responsibility to update
this report for events and circumstances occurring after the date of this report. Our opinion is
y2i Y2RAFASR Ay NBalLISOG 2F dGKAa YI G0G§SNWE

ii. The Special purpose Ind AS financial statements for the year ended March 31, 2022 have been
prepared after making suitable adjustments to the accounting heads from their Indian GAAP
or Previous GAAP (Indian GAAP or Previous GAAP means accounting staniifi@disinder
the section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies
(Accounts) Rules, 2014) values following accounting policies and accounting policy choices
(both mandatory exceptions and optional exemptions avadleger Ind AS 101) consistent
with that used at the date of transition to Ind AS (April 1, 2021) and as per the presentation,
accounting policies and grouping/classifications followed as at and for the year ended March
31, 2024. We shall not be liable thet Company or to any other concerned for any claims,
liabilities or expenses relating to this assignment. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this report is
shown orinto whose hands it may come without our prior consent in writing. This report may
be submitted to any regulatory authority, and may be relied upon by other parties, in
connection with the IPO. Our opinion is not modified in respect of this matter.

GhiGKSNI al 00SNE

The Company has prepared a separate set of Statutory Financial Statements for the year ended

al NOK oMX HAHH OGLYRAFY D!'!'t CAYFYyOALFf {GFGSYSy
prescribed under Section 133 of the Act, read with Rule 7 of thea&ies (Accounts) Rules, 2014

as amended and other accounting principles generally accepted in India which were audited by us
GARS 2dzNJ ! dzZRAG2NRA NBLER2NI RFEGSR {SLIWGSYOSNI wnx
above matter.

Accordingly, reliance has been placed on the statement of assets and liabilities and statements of
profit and loss, the Significant Accounting Policies, and other explanatory information and
602ttt SOUA@PStes (GKS | dzZRAGSR CAfgrltheCshid fear{Thed § SYSYy
examination report included for the said year is based solely on the audit report submitted by MPV.
They have also confirmed that the Restated Consolidated Summary Statements for the year ended
March 31, 2023 and March 31, 2022:

i. have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping/ reclassifications retrospectively in the financial years ended
March 31, 2023 and March 31, 2022 to reflect the same accountingnieat as per the
accounting policies and grouping/classifications followed as at and for the five month period
ended August 31, 2024; and
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ii. do not require any adjustment for modification as there is no modification in the underlying
audit reports; and

iii. have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.

As informed toBNG by the management, M/s M P V & Company, Chartered Accountants, do not
K2fR | LISSNI NEGASg OSNIUIAFTAOFGS Fa AaadsSR o0& (K
Accountants of India. Accordingly, in accordance Bieurities and Exchange Board of India (Issue

2F /T LAGEE YR 5Aa0f 2adaNB wSl dzoESS ICBR/Regulatiédng S 3 dzf | (]
and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI
0mdzA R Iy O Sndparsuéhetageeral directions received by the Book Running Lead Managers

to the IPO, from Securities and Exchange Board of India (SEBI) vide their email dated October 28,
HnuM OGKNRdzZAK ! aa20AF A2y 2 TSERIYaid BEOES¢engaget y 1 S NE&
by the Company as the Joint Statutory Auditors to jointly audit the Consolidated Financial
Statements as at and for the year ended March 31, 2024 as referred Rarim 5(b) above
respectively and issue our audit report there@n September XX, 2024, omgaletion of the term

of the erstwhile Joint Staturoy Auditor M/s MPV & Company, the Company had appointed M/s
Mishra Rajiv Kamal & Associates to jointly audit@pecial Purpose Interim Consolidated Financial
Statements as at and for the five month period ended August 31, 2024 as referred to in Para 5(a
above respectively and issue our audit report thereon.

7. M/s MPV & Companyhave examined the Restated Consolidated Summary Statements in respect of
the Qubsidary CompanyThe Other Auditors have also confirmed that the August 31, 2024, March 31,
2024, March 31, 2023 and March 31, 2022 Restated Consolidated Summary Statements of the
subsidiary:

a) have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping/ reclassifications retrospectively in the financial years ended March
31, 2024, March 31, 2023 and March 31, 2022 to reflect the saoeunting treatment as per the
accounting policies and grouping/classifications followed as at and for the five month period ended
August 31, 2024; and

b) do not require any adjustment for modification as there is no modification in the underlying audit
reports; and

c) have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.

8. Based on our examination and according to the information and explanations given to us and also as
per the reliance placed on the examination reports submitted by (a)Bhswhile Joint Statutory
Auditors as at and for the years ended March 31, 2023 and March 31, 2022 ; avids(M)PV &
Companyas at and for the period ended August 31, 2024 and years ended March 31, 2024, March 31,
HnHo YR al NOK oMX HAHH Ay NBaLISOG 2F (GKS / 2YLI yr
Summary Statements ohé Group:

a. have been prepared after incorporating adjustments for changes in accounting policies, material
errors and regrouping/ reclassifications retrospectively in the financial years ended March 31, 2024,
March 31, 2023, and March 31, 2022 to reflect the sameo@tting treatment as per the
accounting policies and groupings/classifications followed as at and for the period ended August
31, 2024;

b. does not contain any quantifiable qualifications requiring adjustments. However, those
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jdzZ ft AFAOFGA2ya Ay (GKS /2YLIYyASa 6! dzRAG2NREA wSLJk
of India in terms of sub section (11) of section 143 of the Act which do not require any corrective
adjustments in the Restated Consolidated Financial Infoionadtave been disclosed in Annexure

VIC of the Restated Consolidated Summary Statements; and

c. have been prepared in accordance with the Act, ICDR Regulations and the GiNdssnce

9. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements.

10. We have not audited any financial statements of the Company as of any date or for any period
subsequent to August 31, 2024. Accordingly, we express no opinion on the financial position, results of
operations, cash flows and statement of changes in eqditthe Company as of any date or for any
period subsequent to August 31, 2024.

11. The report should not in any way be construed as-ssaance or ralating of any of the previous audit
reports issued by us, nor should this report be construed as a new opinion on any of the financial
statements referred to therein.

12. The Restated Consolidated Summary Statements do not reflect the effects of events that occurred
subsequent to the audited financial statements mentioned in paragraph 5(a) above.

13. We have no responsibility to update our report for events and circumstances occurring after the date of
the report.

14. Our report is intended solelyfor use of the managementand for inclusionin the Offer Documentin
connectionwith the for Proposedssueof EquitySharesof the Companyandour report shouldnot be
used referredto or distributed for any other purposevithout our prior consent in writing.

For Bagaria & Co LLP For Mishra Rajiv Kamal & Associates
Chartered Accountants Chartered Accountants
FRN:113447W / W100019 FRN.:006752C

Vinay Somani Akshay Kumar Sambharia

Partner Partner

Membership No.: 14503 Membership No.:071628

UDIN: 25143503BMIBKI17984 UDIN:

Place: Mumbai Place: Indore

Date: February 2Q 2025 Date: February 2Q 2025
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BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates Private Limited)

Annexure | - Restated Consolidated Summary Statement of Assets and Liabilities
(Allamount in Rs. Lakhs unless otherwise stated)

Particulars Note As at As at As at As at
No 31.08.2024 31.03.2024 31.03.2023 31.03.2022

ASSETS

Non-Current Assets

Property, Plant and Equipment 2A 630.48 622.95 620.21 693.57

Goodwill 3 539.18 539.18 539.18 539.18

Other NonCurrent Assets 4 - 37.80

Total Non Current Assets 1,169.66 1,199.93 1,159.39 1,232.75

Current Assets

Inventories 5 2,833.83 3,147.76 4,206.71 2,365.41
Financial Assets

Loans 6 199.48 643.32 - -
TradeReceivables 7 4,511.30 3,105.16 2,999.51 3,085.83
Cash and Bank Balances 8 230.57 222.40 269.14 263.89
Other Financial Assets 9 210.55 230.52 230.05 214.85
Other Current Assets 10 372.64 299.26 817.91 1,072.70
Total Current Assets 8,358.37 7,648.41 8,523.32 7,002.68
Total Assets 9,528.04 8,848.34 9,682.72 8,235.43
EQUITY AND LIABILITIES

EQUITY

Equity Share Capital 11 1,783.71 1,783.71 891.86 594,57
Other Equity 12 2,131.19 1,716.53 2,004.58 1,691.72
Non-controlling interests 0.08 0.08 0.06 0.06
Total Equity 3,914.98 3,500.32 2,896.51 2,286.35
LIABILITIES

Non-Current Liabilities

Financial Liabilities

Borrowings 13 632.74 693.72 825.39 839.74
Provisions 14 3.21 3.13 2.36 3.05
Deferred Tax Liabilities (Net) 15 7.51 12.76 18.03 21.09
Total Non Current Liabilities 643.46 709.61 845.78 863.88
Current Liabilities

Financialliabilities

Borrowings 16 2,924.80 2,628.38 1,806.10 1,147.76
Trade Payables 17

Total outstanding dues of

micro and small enterprises 291.75 66.05 6224 4745
Total outstanding dues of

creditors othethan micro and 794.68 912.11 1,882.63 1,800.64
smallenterprises

Other Financial Liabilities 18 88.73 101.43 68.85 81.31
Other Current Liabilities 19 524.86 541.20 1,895.89 1,901.78
Provisions 20 1.89 176.12 14.15 1.13
Current Tax Liabilities (Net) 21 342.88 213.12 210.57 105.14
Total Current Liabilities 4,969.60 4,638.41 5,940.43 5,085.20
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Particulars Note As at As at As at As at
No 31.08.2024 31.03.2024 31.03.2023 31.03.2022

ASSETS

Non-Current Assets

Property, Plant and Equipment 2A 630.48 622.95 620.21 693.57

Goodwill 3 539.18 539.18 539.18 539.18

Other NonCurrent Assets 4 - 37.80

Total Non Current Assets 1,169.66 1,199.93 1,159.39 1,232.75

Current Assets

Inventories 5 2,833.83 3,147.76 4,206.71 2,365.41

Financial Assets

Loans 6 199.48 643.32 - -

Total Liabilities 5,613.05 5,348.01 6,786.21 5,949.08

Total Equity and Liabilities 9,528.04 8,848.34 9,682.72 8,235.43

Material accounting policies and key

accounting estimates and judgements

The accompanying notes form an inte
part of the Restated Consolidated Sumn

Statements

As per our report of even date attached

For Bagaria & Co LLP
Chartered Accountants
ICAI Firm Registration No.
113447W/W100019

Vinay Somani

Partner

Membership No. 143503
Place : Mumbai
Date:20-02-2025

For Mishra Rajiv Kamal &
Associates

Chartered Accountants

ICAI Firm Registration No.
006752C

Akshay Kumar Sambaria
Partner

Membership No. 071628
Place : Indore

Date :20-02-2025
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For and orbehalf of Board of Directorsf
BALAJI PHOSPHATES LIMITED

Mohit Airen
Director

DIN: 00326470
Place : Indore
Date:20-02-2025

Ravindra
Chourishi

Chief
Officer

Kumar

Financial

Place : Indore
Date:20-02-2025

Alok Gupta
Director

DIN: 00321894
Place : Indore
Date:20-02-2025

Deepika Singh
Company
Secretary

Place Indore

Date:20-02-2025



BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates Private Limited)

Annexure | - Restated Consolidated Summary Statement dfrofit and Loss
(Allamount in Rs. Lakhs unless otherwise stated)

Particulars Note Period ended Year Year Year
No 31.08.2024 202324 202-23 2021-22
Revenue from Operations 22 5,337.06 15,154.6% 14,454.2¢12,365.3¢
Other Income 23 147.60 13.39 9.89 46.38
Total Income (1) 5,484.66 15,168.0z 14,464.1:12,411.7-
EXPENSES
Cost of Materials Consumed 24 2,872.55 10,770.1¢ 11,054.1( 9,749.09
Purchase of Traded Goods - 106.34 - 38.65
Changes in inventories of finished goods and wofl 25 647.66 1856 -936.50 -628.07
progress
Employee Benefits Expense 26 335.08 776.09 715.90 651.43
Finance Costs 27 141.57 301.78 265.12 284.42
Depreciation and Amortisation Expense 2A 36.42 84.73 84.41 98.21
Other Expenses 28 909.22 2,310.91 2,453.53 1,761.90
Total Expenses (Il) 4,942.49 14,331.4% 13,636.5€11,955.6:
Profit Before_ExceptlonaI and Extraordinary items 54217 83659 82756 456.09
and Tax (Il = 1 -1I)
Extraordinary items (1V) - - - -
Profit Before Tax (llI+1V) 542.17 836.59 827.56 456.09
Tax Expense
(1) Current Tax 29 132.77 237.74 222.43 129.24
(2) Deferred Tax (5.25) (5.19) (3.63) 7.78
(3) Current taxes relating to earlier years - - - -
Profit for the year 414.65 604.05 608.76 319.08
Attributable to 7.56% 398% 4.21% 2.57%
Owners of the parent 414.64 604.03 608.76 319.07
Nontcontrolling interests 0.00 0.02 0.01 0.01
Other Comprehensive Income (OCI)
Items that will not be reclassified to profit or loss
- Gain/(Loss) on remeasurement of defined benefit | 0.01 -0.30 1.96 0.26
- Incorqe_ tax expe_nse) / benefit related to items that will no 0.00 0.07 057 -0.08
reclassified to Profit and loss
Total Other comprehensive income (Net of Tax) 0.01 -0.22 1.39 0.18
Attributable to
Owners of the parent 0.01 -0.22 1.39 0.18
Noncontrolling interests - - - -
Total Comprehensive Income for the Year 414.66 603.82 610.15 319.26
Attributable to
Owners of the parent 414.66 603.81 610.15 319.25
Non-controlling interests 0.00 0.02 0.01 0.01
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Particulars Note Period ended Year Year Year
No 31.08.2024 202324 2022-23 2021-22

Earnings per Equity Share of Rs.10 Each 33

Basic (in Rs) 2.32 3.39 3.42 1.79

Diluted (in Rs) 2.32 3.39 3.42 1.79

Material accounting policies and key accountin 1
estimates and judgements

The accompanying notes form an integral part of 1-44
Restated Consolidated Summary Statements

As per our report of even date attached

For Bagaria & Co LLP
Chartered Accountants
ICAI Firm Registration No.
113447W/W100019

For Mishra Rajiv Kamal &
Associates

Chartered Accountants

ICAI Firm Registration No.
006752C

Akshay Kumar Sambaria
Partner

Membership No. 071628
Place : Indore

Date : 2602-2025

Vinay Somani

Partner

Membership No. 143503
Place : Mumbai
Date:20-02-2025
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BALAJI PHOSPHATES LIMITED

Mohit Airen
Director

DIN: 00326470
Place : Indore
Date:20-02-2025

Ravindra Kumar
Chourishi

Chief Financial
Officer

Place : Indore

Date:20-02-2025

Alok Gupta
Director

DIN: 00321894
Place : Indore
Date:20-02-2025

Deepika Singh
Company
Secretary

Place Indore

Date:20-02-2025



BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates Private
Limited)

Annexure 1IV: Restated Consolidated Summary
Statement of Cash flows

(Al amount in Rs. Lakhs unless otherwise stated)

Particulars Ziggg Year Year Year
31.08.2024 202324 202223 202122
Cash flow from operating activities:
Net profit before tax 542.17 836.59 827.56 456.09
Adjustment to reconcile profit before tax to net
cash flows
Depreciation and Amortisation Expense 36.42 84.73 84.41 98.21
-0.13 -0.21
Provision for Employee Benefits 0.59 0.84 1.17 1.11
Provision for Expected Credit Losses 14.20 1.07 -0.87 3.02
Bad Debts - - 0.68 1.78
Liabilities no longer required written back 144.25 2.37 - -
Net unrealised foreign exchange loss/ (gain) - 2.72 15.05 3.70
Interest expenses 141.57 301.78 265.12 284.42
Operating profit before working capital changes 879.19 1,230.10 1,192.99 848.14
Adjustment for
Decrease/ (Increase) in other financial assets 463.80 -643.79 -15.20 39.05
Decrease/ (Increase) in trade receivables -1,420.34 -106.72 86.53 -304.08
Decrease/ (Increase) in other current assets -73.39 518.66 254.79 -674.57
Decrease/ (Increase) in other Non Current Assets 37.80 -37.80 - -
Decrease/ (Increase) in Inventories 313.93 1,058.96 -1,841.31 -175.47
(Decrease)/ Increase in trade payables -35.99 -971.80 81.73 -674.74
(Decrease)/ Increase in Other financial liabilities -12.69 32.58 -12.46 34.76
(Decrease)/ Increase in other current liabilities -16.34 -1,354.69 -5.89 1,306.82
(Decrease)/ Increase in provisions -174.72 161.59 13.13 -
Cash generated from operations -38.74 -112.93 -245.68 399.91
Direct taxes paid (net) -3.01 -235.19 -117.01 -60.67
Net cash generated from operating activities -41.75 -348.11 -362.69 339.24
Cash Used in investing activities
Purchase of property, plant and equipment -43.95 -88.32 -11.06 -49.93
Payments for Acquisition of Investments in Subsidia - - - -
Proceeds from sale of property, plant and equipmen - 0.86 - 11.83
Sale / (Purchase) of Investments (Net) 0.13 0.21
(Increase)/ Decrease in Term Deposits (Net) - - - -
Interest received - - - -
Net Cash used in investing activities -43.95 -87.46 -10.93 -37.89
Cash Used in financing activities
Increase/ (Decrease) in Borrowings 235.44 690.61 643.99 15.27
Interest paid -141.57 -301.78 -265.12 -284.42
Net Cash used in financing activities 93.87 388.83 378.87 -269.15
Net (Decrease)/ Increase in cash and cash equivale 8.17 46,74 5 95 32 20

A+B+C)

Cash and Cash equivalents (Refer Note 8 for
components of Cash and Cash Equivalent
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Period

Particulars et Year Year Year
31.08.2024 202324 202223 202122

At the beginning of the year 222.40 269.14 263.89 231.69

At the end of the year 230.57 222.40 269.14 263.89

As per our report of even date attached

For Bagaria & Co LLP For M_|shra Rajiv Kamal & For and on behalf of Board of Directon$
Chartered Accountants Assoclates BALAJI PHOSPHATES LIMITED
ICAI Firm Registration No. ~ Chartered Accountants
113447W/W100019 ICAI Firm Registration No.

006752C
Vinay Somani Akshay Kumar Sambaria Mohit Airen Alok Gupta
Partner Partner Director Director
Membership No. 143503 Membership No. 071628 DIN: 00326470 DIN: 00321894
Place : Mumbai Place : Indore Place : Indore Place : Indore
Date:20-02-2025 Date : 26022025 Date:20-02-2025 Date:20-02-2025

Ravindra Kumar Deepika Singh
Chourishi Company

Chief Financial Secretary

Officer Place : Indore
Place : Indore Date:20-02-2025

Date:20-02-2025
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BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates Private Limited)

Annexure lll;: Restated Consolidated Summary Statement of Changes In Equity
(Al amount in Rs. Lakhs unless otherwise stated)

A. Equity Share Capital

As At
31.08.2024 FY 202324 FY 202223 FY 202122
Balance as at the beginning of the year 1,783.71 891.86 594.57 594.57
Changes in equity share capital due to prior pe i i i i
errors
Restated Balance as at the beginning of the ye: 1,783.71 # 891.86 594.57 594.57
Changes in equity share capital during the year - 891.86 297.29 -
Balance as at the end of the yeat 1,783.71 1,783.71 891.86 594.57
B. Other Equity
Reserves and Surplus
OCl
Remea Non-
Capital  Investment . Shares ~dreme Total il Total
. Retained . nt of )
Subsidy  Allowance Earninas Forfeiture net Equity
Reserve  Reserve 95 Reserve : Interest
defined
benefit
plan
2%"*2'8”0‘3 asonlstAprl 4535 1205 1,00052 @ - - 102794 005 1,027.98
Changes in Accounting
Policies / Prior Period error - - - - - - - -
(Refer Note 38)
Profit for the year - 114.80 - - 114.80 0.00 114.80
Other Comprehensive ) ) i 0.03 0.03 i 0.03
Income / (loss)
Total Comprehensive - . 11480 - 003 11483 000  114.83
Income for the year
Dividends paid (incl. ) ) i i i i i
dividend distribution tax)
ySer;?res forfeited during th 299 71 299 71 299 71
Transfer to General ) ) i i i i i
Reserves
Z%az'i‘fce ason3istMarct 1535 1505 1,11532 22971 003 1,37247 005  1,372.52
Balance as on 01.04.202. 15.36 12.05 1,115.32 229.71 0.03 1,372.47 0.05 1,372.52
Profit for the year - 319.07 - 319.07 0.01 319.08
Other Comprehensive ) ) i 018 018 018
Income
Total Comprehensive - . 319.07 - 018 31925 001  319.26
Income for the year
Dividends paid - - - - -
Transfer to General ) ) i i i
Reserves
Balance as on 31.03.202: 15.36 12.05 1,434.39 229.71 0.21 1,691.72 0.06 1,691.78
Profit for the year - 608.76 - - 608.76 0.01 608.76
Other Comprehensive _ ) i 139 139 139

Income
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Total Comprehensive

- - 608.76 - 1.39 610.15 0.01 610.15
Income for the year
Bonus shares issue (297.29) (297.29) - (297.29)
Balance as on 31.03.202: 15.36 12.05 1,745.86 229.71 1.60 2,004.58 0.06 2,004.65
Profit for the year - - 604.03 - - 604.03 0.02 604.05
Other Comprehensive
Income - - - - (0.22) (0.22) - (0.22)
Total Comprehensive - - 604.03 - (0.22) 603.81 002  603.82
Income for the year
Bonus shares issue - - (891.86) - - (891.86) - (891.86)
Balance as on 31.03.202: 15.36 12.05 1,458.03 229.71 1.38 1,716.53 0.08 1,716.61
Profit for the year - - 414.64 - - 414.64 0.00 414.65
Other Comprehensive ) i ) i 0.01 0.01 i 0.01
Income
Total Comprehensive - . 41464 - 001 41466 000  414.66
Income for the year
Balance as on 31.08.202: 15.36 12.05 1,872.68 229.71 1.39 2,131.19 0.08 2,131.27

* refer annexure VI

Material accounting policies and key accounting estimates ar

judgements (Refer Note 1)

The accompanying notes form an integral part of the Restated Consolidated Summe
Statements (Refer Notes 144)

As per our report of even date attached

For Bagaria & Co LLP
Chartered Accountants
ICAI Firm Registration No.
113447W/W100019

Vinay Somani

Partner

Membership No. 143503
Place : Mumbai
Date:20-02-2025

For Mishra Rajiv Kamal &

Associates

For and on behalf of Board of Directoo$

Chartered Accountants
ICAI Firm Registration No.
006752C

Akshay Kumar Sambaria
Partner

Membership No. 071628
Place : Indore

Date : 2002-2025
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Officer
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Director
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Secretary
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BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates Private Limited)

Annexure V: Material accounting policies to the Restated Consolidated Summary Statements
(Al amount in Rs. Lakhs unless otherwise stated)

Material accounting policies and explanatory notes to Restated Consolidated Financial Statements

Corporate Information

Bal aj i Phosphates Limited (formerly Known as
Holding Company") is a Company incorporated on 04th April, 1996 having its registered office at 30!
Avenue, lIFFloor, 12/5 Usha Ganj, Jaora Conapd, Indore- 452001, Madhya Pradesh, India. The Comg
is principally engaged in manufacturing of single super phosphates fertilizers.

Jyoti Weighing Systems Private Limited ("the Subsidiary") was incorporated on 26th June, 197¢
principally engaged in manufacturing of Weigh Bridge and their annual service maintenance and parts
The Restated Consolidated Summary Statements include the financial information of the Holding Com
its subsidiaries (hereinafter referred as 6th

Material accounting policies

This noteprovides a list of the material accounting policies adopted in the preparation of these
consolidated financial statements. These policies have been consistently applied to all the periods
unless otherwise stated.

1.1 Basis of Preparation

a)

c)

a)

b)

The Restated Consolidated Summary Statements of the Group comprises of the Restated Ca
Summary Statement of Assets and Liabilities as at August 31,2024 and March 31, 2024, 2023 and
related Restated Consolidated Summary Statement dit Rrad Loss (including Other Comprehens
Income), the Restated Consolidated Summary Statement of Changes in Equity, the Restated Co
Summary Cash Flow Statement for the five month period ended August 31, 2024 and financial yez:
March 31,2024, 2023 and 2022, the Summary Statement of Material accounting policies, and other ex|
information (collectively, the O0ORestated Cons

These Restated Consolidated Sumnttatements have been prepared by the Management for the pur
inclusion in the Offer Documents to be filed with Securities Exchange Board of India, relevant stock e»
and Registrar of Companies (ROC), Gwalior in connection with the proposed IBMEThe Restate
Consolidated Summary Statements have been prepared by the Company in terms of the requiremen
Section 26 of Part | of Chapter |11 of the Co
The Securities and Exchange Board of India (Issugapital and Disclosure Requirements) Regulations, :
as amended (Al CDR Regul ationso) ; and

The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Accountants of Indiati(meéCAbO)i mas(amendeédi iano

The Groupds Restated Consolidated Sur202é4anygyesd end
31 March 2024, 31 March 2023 and 31 March 2022 were approved by Board of Directors on February

These Restated Consolidated Summary Statements have been compiled by the management from:
Audited Special Purpodeterim Financial Statements of the Company as at and for the five month perio
August 31, 2024 prepared by the Company 1in
Financi al Reportingo (Al nd AS &ActHrepad with Cagmpaniesc(Indi
Accounting Standards) Rules 2015, as amended, and other accounting principles generally accepted
per the requirements of Ind AS 34 which have been approved by the Board of Directors at their mee
on Féruary 15, 2025

Audited Consolidated financial statements of the Company as at and for the year ended March
prepared by the Company in accordance with th
Section 133 of the Act, read with Companies i@gndAccounting Standards) Rules 2015, as amended, anc
accounting principles generally accepted in India which have been approved by the Board of Directo
meeting held on September 5, 2024

Audited Special Purpose Consolidated Ind AS financial statements of the Company as at and for the y:
March 31, 2023 and March 31, 2022, which were prepared by the Company after taking into the con:
the requirements of the SEBI Letter awdre approved by the Board of Directors at their meeting he
September 05, 2024.
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The audited special purpose Ind AS financial statements as at and for the year ended March 31, 2023,
31, 2022 have been prepared after making suitable adjustments to the accounting heads from their Inc
values following accounting policiend accounting policy choices (both mandatory exceptions and o}
exemptions availed, as per Ind AS 101) consistent with that used at the date of transition to Ind AS |
2021) and as per the presentation, accounting policies and groupinfiéelaises including revised Schedt
Il disclosures followed as at and for the year ended March 31, 2024 in accordance with Ind AS, pursu
SEBI Letter.

The Restated Summary Statements have been prepared on a going concern basis.

The Restated Summary Statements have been prepared on an accrual basis under the historical cos
except for certain assets and liabilities that are measured at fair value as mentioned below.

- defined benefit plani plan assets measured at fair value

- certain financial assets and liabilities measured at fair value (refer accounting policy regarding
instruments)

The Restated Summagtatements have been prepared on the historical cost basis, except for the cert
and liabilities (refer accounting policy regarding financial instruments) and share based payments wl
been measured at fair value as per Ind AS 102.

The Restated financial information provide comparative information in respect of the previous period

The accounting policies are applied consistently to all the periods presented in the Restated
information.

The Restatedinancial information are presented in Rs. and all values are rounded to the nearest lakh
decimal, except when otherwise indicated.

Current versus non-current classification
The Company presents assets and liabilities in the batdmest based on current/ roarrent classificatior
An asset is treated as current when it is:

A Expected to be realised or intended to be s
A Held primarily for the purpose of trading
A Expected to be realised within twelve month
A Cash or cash equivalent unless restricted f
months after the reporting period.

All other assets are classified ra@n-current.

A liability is current when:

A 1t is expected to be settled in normal oper
A I't is held primarily for the purpose of tra
A 1t is due to be settled within twelve month
A There is no unconditional right to defer t

reporting period.
The Company classifies all other liabilities as noncurrent.
Deferred tax assets and liabilities are classified as noncurrent asskébitids.

The operating cycle is the time between the acquisition of assets for processing and their realisation ii
cash equivalents. The Company has identified twelve months as its operating cycle.

1.2 Basis of Consolidation

a) Subsidiaries
Subsidiaries are entities over which the Holding Company has control. The Holding Company controls
when the Holding Company is exposed to, or has rights to, variable returns from its involvement with t
and has the ability to affect thossturns through its power to direct the relevant activities of the entity.
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b)

The Group consolidates the Finanagtdtements of the Holding Company and its subsidiary on a line t
basis, adding together like items of assets, liabilities, income and expensegrdapdransactions, balanc
and unrealised gains on transactions between group companies armatelimiUnrealised losses are
eliminated unless the transaction provides evidence of an impairment.

Non-controlling interests (NCI)

NCl are measured at their proportionate ahusitor
Changes in the Groupbds equity interest in a s
equity transactions.

1.3 Business combinations

The Company applies the acquisition method in accounting for business combinations. The cost of a
is the aggregate of the consideration transferred measured at fair value at the acquisition date. Acquis
are charged to the StatemenPobfit and Loss in the period in which they are incurred. At the acquisitior
identifiable assets acquired and liabilities assumed are measured at fair value.

Goodwill is measured as excess of the aggregate of the fair value of the consideration transferred o\
value of the net of identifiable assets acquired and liabilities assumed. If the fair value of the net of id«
assets acquired and lities assumed is in excess of the aggregate mentioned above, the resulting
bargain purchase is recognised.

Gooduwill represents the future economic benefits arising from a business combination that are not inc
identified andseparately recognised. Goodwill is carried at cost less accumulated impairment losses.

1.4 Use of Estimates and Judgments

In preparing the Restated Consolidated Summary Statements, the Management has to make certain ¢
and estimates that may substantially i mpact t
operations.

The estimates and judgments used in the preparation of the Restated Consolidated Summary Stat
continuously evaluated and are based on historical experience and various other assumptions &
(including expectations of future events) that theoup believes to be reasonable under the exi
circumstances. Although the Group regularly assesses these estimates, actual results may differ
estimates. Changes in estimates are recorded in the periods in which they become known.

1.5 Summary of Material accounting policies

a)

Property, Plant & Equipment

Measurement at recognition:

An item of property, plant and equipment that qualifies as an asset is measured on initial recognitio
Following initial recognition, items of property, plant and equipment are carried at its cost less acct
depreciation and accumulated inmpaent losses.

The cost of an item of property, plant and equipment comprises of its purchase price including impc
and other nomefundable purchase taxes or levies, directly attributable cost of bringing the asset to its
condition for its intended usend the initial estimate of decommissioning, restoration and similar liabiliti
any. Any trade discounts and rebates are deducted in arriving at the purchase price. Cost includ
replacing a part of a plant and equipment if the recognitioariiire met. Expenses directly attributabl
new manufacturing facility during its construction period are capitalized if the recognition criteria a
Expenditure related to plans, designs and drawings of buildings or plant and machinery igedpitade
relevant heads of property, plant and equipment if the recognition criteria are met.

Costs in nature of repairs and maintenance are recognized in the Statement of Profit and Loss as
incurred.

On transition to Ind AS (i.e. 1 April 2020), the Company has elected to continue with the carrying val
Property, plant and equipment measured as per the previous GAAP and use that carrying value as t
cost of Property, plant and equipment.

Capital work in progress and Capital advances:
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b)

c)

Cost of assets not ready for intended use, as on the balance sheet date, is shown as capital work
Advances given towards acquisition of fixed assets outstanding at each balance sheet date are disclos
Non-Current Assets.

Depreciation and Amortisation
Depreciation on each part of an item of property, plant and equipment is provided using the WDV Meth
on the useful life of the assets as prescribed in Schedule 1l to the Act.

The Estimated useful lives of the assets are as follows:

AssetClass Useful Life
Factory Building 30 years
Plant & Equipment 15 years

Motor Cycle 15 years
Electric Equipment 10 years
Furniture & Fixtures 10 years
Motor Car 8 years
Computers 6 years

The estimateduseful life, residual values and depreciation method are reviewed at the end
reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

Derecognition:

The carrying amount of an iteaf property, plant and equipment is derecognized on disposal or when n¢
economic benefits are expected from its use or disposal. The gain or loss arising from the Derecogn
item of property, plant and equipment is measured as the difeebmiaeen the net disposal proceeds an
carrying amount of the item and is recognized in the Statement of Profit and Loss when the item is dere

Investment property

Properties held to earn rentals and/or capital appreciation are classified as investment property and ar
and reported at cost, including transaction costs and borrowing costs capitalised for qualifying asset:
with respect to depreciatio useful life and derecognition are followed on the same basis as stated |
above.

Revenue Recognition

Revenue from contracts with customers is recognized on transfer of control of promised goods or sel
customer at an amount that reflects the consideration to which the Group is expected to be entitled to ir
for those goods or services.\R&ue towards satisfaction of a performance obligation is measured at the
of transaction price (net of variable consideration) allocated to that performance obligation. The tre
price of goods sold and services rendered is net of variabstdewation on account of various discounts
schemes offered. This variable consideration is estimated based on the expected value of outflow. Re
of variable consideration) is recognized only to the extent that it is highly probable thatotnet avill not be
subject to significant reversal when uncertainty relating to its recognition is resolved.

Sale of Products:

The majority ofcustomer contracts that the Company enters into consist of a single performance oblig
the delivery of super phosphates fertilizers products. The Company recognises revenue from product ¢
control of the product transfers, generally upbipsient or delivery, to the customer, or in certain cases,
the corresponding sales by customer to a third party. The Company records product sales net of
incentives/discounts, returns, and other related charges. These are generally adowuated/ariabli
consideration estimated in the same period the related sales occur. The methodology and assumptis
estimate rebates and returns are monitored and adjusted regularly in the light of contractual i
obligations, historical tmeds, past experience and projected market conditions. The revenue for such
consideration is included in the Companybs es
significant reversal of revenue will not occur once angeutainty is resolved. In making this assessmer
Company considers its historical record of performance on similar contracts.

Revenue is measured based on transaction price, which is the fair value of the consideration re

receivable, stated net of discounts, returns and goods and services tax. Transaction price is recogniz¢
the price specified in the contrangt of the estimated sales incentives/ discounts.
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d)

e)

Subsidy:

The Company is engaged in manufacturing of Single super phosphates (SSP) fertilisers. Manufacturi
is covered by Government of I ndiabds NBS Poli:
subsidy on the basis of actual sale by #tailters to the beneficiaries.

Contract Balances

Contract Assets

A contract asset is the right to consideration inexchémggoods or services transferred to the customer.
Company performs by transferring goods or services to a customer before thecustomer pays consic
before payment is due, a contract asset is recognised for the earned consideraticort#idral.

Trade Receivable
A receivable represents the Companydés right t
passage of time is required before payment of the consideration is due).

ContractLiabilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier
customer before the Company transfers the related goods . Contract liabilities are recognised as rev
the Company performs under the cawtr(i.e., transfers control of the related goods or services to the cus

Other Income

Interest income from a financial asset is recognised when it is probable that the economic benefits w
the Company and the amount of income can be measured reliably. Interest income is accrued on a
by reference to the principal outsting and at the effective interest rate applicable, which is the rate that:
di scounts estimated future cash receipts thr
carrying amount on initial recognition. Interest incomeisimcded i n 6 Ot her 1l ncol
and Loss.

Inventories

Inventories encompass goods consumed in production (raw materials, packing materials and stores
parts), goods in the production process for sale (Mrofkogress) and goods held for sale in the ordinary c
of business (finished goods). Interies are recognised at the lower of their cost of acquisition calcula
the weighted average method and at their net realisable value. The net realisable value is the estimz
price in the ordinary course of business less estimated costgfietion and expenses necessary to mak
sale.

Financial Instruments
Financial Assets

Classification

The Company classifies its financial assaitber at Fair Value through Profit or Loss (FVTPL), Fair Vi
through Other Comprehensive Income (FVTOCI) or at amortised Cost, based on the Company's busin
for managing the financial assets and their contractual cash flows.

Initial recognition and measurement

The Company at initial recognition measures a financial asset at its fair value plus transaction cost
directly attributable to its acquisition. However, transaction costs relating to financial assets designat
value through profit or las(FVTPL) are expensed in the statement of profit and loss for the year.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

A Debt instruments at amortised cost

A Debt instruments at fair value through oth
A Debt instruments and equity instruments at
A Equity instruments measured at fair value

Debt instruments at amortised cost
Assets that are held for collection of contractual cash flows where those cash flows represent solely
of principal and interest are measured at amortised cost. A gain or loss on such instruments is rec
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profit or loss when the asset is derecognised or impaired. Interest income from these financial assets is
using the effective interest rate method and is included under the head "Finance income".

Debt instrument at FVTOCI

Assets that are held for collectionmfo nt r act ual cash fl ows and for
cash flows represent solely payments of principal and interest, are measured at fair value throi
comprehensive income (FVTOCI). Movements in the carrying amount ane tateigh OCI, except for tt
recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses
recognised in the statement of profit and loss. When the financial asset is derecognised, the cumulat
losspreviously recognised in OCI is reclassified from equity to statement of profit and loss. Interest
from these financial assets is calculated using the effective interest rate method and is included unde
"Finance income".

Debt instrument at FVTPL

Assets that do not meet the criteria for amortised cost or fair value through other comprehensivi
(FVTOCI) are measured at fair value through profit or loss. Gain and losses on fair value of such ins
are recognised in statement of profit dosks. Interest income from these financial assets is included in
income.

Equity instruments

All equity instruments in scope of Ind AS 109 are measured at fair value. Equity instruments which are
trading are classified as at FVTPL. For all other equity instruments, the Company may make an irr
election to present subsequent change the fair value in OCI. The Company makes such election
instrumentby-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes
instrument, including foreign exchange gain or loss and excluding dividends, are recognised in the O
is no recycling of the amounts from Ot profit or loss, even on sale of investment. However, the Con
may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes re
in the profit or loss.

Derecognition of financial assets
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financii

is primarily derecognised (i.e. removed from
A The contractual rights to receive cash flo
A The Company has transferred substantially
A The Company has neither transferred nor re

but has transferred control of the financial asset.

Impairment of financial assets

The Company assesses on a forwlaaking basis, the expected credit losses associated with its financia
carried at amortised cost. The impairment methodology apg¢ipdnds on whether there has been a signi
increase in credit risk and if so, assess the need to provide for the same in the Statement of Profit an

Financial liabilities and equity instruments

Classification
The Company classifies all financial liabilities at amortised cost or fair value through profit or loss.

Initial recognition and measurement

Financial liabilities arelassified, at initial recognition, as financial liabilities at fair value through profit or
loans and borrowings, deposits or as payables, as appropriate. All financial liabilities are recognised i
fair value and, in the case of loans dmdrowings and payables, net of directly attributable transaction c

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
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)

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and fin
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilit
classified as held fdrading if they are incurred for the purpose of repurchasing in the near term. Gains ¢
on liabilities held for trading are recognised in the profit or loss.

Loans, borrowings anddeposits

After initial recognition, loans, borrowings and deposits are subsequently measured at amortised cos!
effective interest rate (EIR) method. Gains and losses are recognised in the statement of profit and
the liabilities are derecogniseas well as through the EIR amortization process. The EIR amortisa
included in finance costs in the statement of profit and loss.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end ¢
year which are unpaid. For trade and other payables maturing within one year from the balance shee
carrying amounts approximate faalue due to the shetérm maturity of these instruments.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
When an existing financial liability is replaced by another from the same lender on substantially
terms, or the terms of an eking liability are substantially modified, such an exchange or modificat
treated as the derecognition of the original liability and the recognition of a new liability. The difi
between the carrying amount of the financial liability derecged and the consideration paid and payal
recognised in profit or loss.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. Afte
recognition, no reclassification is made for financial assets which are equity instruments and
liabilities. For financial assets wdti are debt instruments, a reclassification is made only if there is a
in the business model for managing those assets. Changes to the business model are expected to b
The Companyds senior manage memotelab a tesult ofmextareakor icté
changes which are significant to the Company
change in the business model occurs when the Company either begins or ceases to perform an ais!
significant to its operations. If the Company reclassifies financial assets, it applies the reclas:
prospectively from the reclassification date which is the first day of the immediately next reporting
following the change in business de&. The Company does not restate any previously recognised gains
(including impairment gains or losses) or interest.

Dividend distribution to equity holders of the Company

The Company recognises a liability to make dividend distributimesjuity holders of the Company when
distribution is authorised and the distribution is no longer at the discretion of the Company. As per the
laws in India, a distribution is authorised when it is approved by the shareholders. A @wiieg@mount i
recognised directly in equity.

Fair Value Measurement
The Company's accounting policies and disclosures require the measurement of fair values for
instruments.

The Company has an established control framework veiipect to the measurement of fair values.
management regularly reviews significant unobservable inputs and valuation adjustments.
All assets and liabilities for which fair value is measured or disclosed in the Restated Financial Inform:
categorised within the fair value hierarchy, described as follows, based on the lowest level inpt
significant to the fair value msarement as a whole:

- Level 160 Quoted (unadjusted) market prices in active markets for identical assets or liabilities

- Level 206 Valuation techniques for which the lowest level input that is significant to the fair
measurement is directly or indirectly observable

- Level 38 Valuation techniques for which the lowest level input that is significant to the fair
measurement is unobservable
The Company recognises transfers between levels of the fair value hierarchy at the end of the report
during which the change has occurred.
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h) Trade Receivables and Loans

Trade receivables are initially recognised at fair value. Subsequently, these assets are held at amo
using the effective interest rate (EIR) method net of any expected credit losses. The EIR is the rate tha
estimated future cash ince through the expected life of financial instrument.

Foreign Currency Transactions

The Restated Financi al I nformation are prese
presentation currency. A ¢ omp an yebonomicenvimnmerd in &Hit
the company operates.

Foreign currency transactions are recorded in the reporting currency (Indian rupee) by applying to th
currency amount the exchange rate between the reporting currency and thedoneigay on the date of t
transaction.

All monetary items denominated in foreign currency are converted into Indian rupees attbed/eachang
rate. The exchange differences arising on such conversion and on settlement of the transactions are
in the statement of profit and loddon-monetary items in terms of historical cost denominated in a fo
currency are reported using the exchange rate prevailing on the date of the transaction.

Income tax
The income tax expenses comprises current and deferred tax. It is recognised in the statement of pro
except to the extent that it relates to items recognised directly in equity or in other comprehensive inc

Current Tax:
The current tax charge is calculated on the basis of the tax laws enacted or substantively enacted at
the reporting period.

Deferred Tax:
Deferred tax is recognised in respect of temporary differences between the carrying amemsgtofan
liabilities for financial reporting purposes and the amount used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporar
to the extent that is probalifeat future taxable profits will be available against which they can be used. D
tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer prob:
related tax benefit will be realised, such reductiaresreversed when the probability of future taxable pt
improves.

Unrecognised deferred tax assets are measured at each reporting date and recognised to the extel
become probable that future taxable profits will be available against which they can be used.
Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences
reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in
Company expects at the reporting date to recover or settle the carrying amount of its assets and liabi

Minimum Alternate Tax (MAT) credit is recognised as deferred tax asset only when and to the exten
convincing evidence that the Company will pay normal income tax during the specified period. Suct
reviewed at each balance sheet date hadcarrying amount of the MAT credit asset is written down t
extent there is no longer a convincing evidence to the effect that the Company will pay normal inc
during the specified period.

Deferred tax assets and liabilities aneasured at the tax rates that have been enacted or substantively
by the balance sheet date and are expected to apply to taxable income in the periods in which those
differences are expected to be recovered or settled.

k) Provisions, Contingent Liabilities and Contingent Assets
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n)

0)

p)

a)

A provision is recognised if, as a result of a past event, the Company has a present legal or co
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
to settle the obligation. If theffect of the time value of money is material, provisions are determin
discounting the expected future cash flows at at@xeate that reflects current market assessments of th
value of money and the risks specific to the liability. Whereadiating is used, the increase in the provi
due to the passage of time is recognised as a finance cost.

Contingent Liability is disclosed after careful evaluation of facts, uncertaintigsoasibility of reimbursemer
unless the possibility of an outflow of resources embodying economic benefits is remote. Contingent
are not recognised but are disclosed in notes.

Contingent assets are not disclosed in the Restated financial information unless an inflow of economi
is probable.

Cash & Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and demand «
an original maturity of three months or less and highly liquid investments that are readily convertible int
amounts of cash and which are sdbjto an insignificant risk of changes in value net of outstanding
overdrafts as they are considered an integral

Employee Benefits

Short Term Employee Benefit obligation:

Shortterm employee benefits are recognized as an expense at the undiscounted amount in the st
profit and loss for the year in which the related services are rendered.

Long Term Employee Benefit obligation:

I. Defined Contribution plans:

Payments to defined contribution retirement benefit schemes are charged to the statement of profit ¢
the year when the contribution to the respective funds are due. There are no other obligations othe
contribution payable to the fund.

Il. Defined benefit plans
Gratuity expense is recognized on payment basis in the statement of profit and loss.

Impairment of Non-financial Assets

The carryingamounts of noffinancial assets are reviewed at each balance sheet date if there is any ir
of impairment based on internal/external factors. An asset is treated as impaired when the carryin
exceeds its recoverable value.

The recoverable amount is the greater of an a
In assessing value in use, the estimated future cash flows are discounted to the present value tisix
discount rate that reflects mant market assessment of the time value of money and risks specific to the
An impairment loss is charged to the statement of profit and loss in the year in which an asset is ide
impaired. After impairment, depreciation is provided oa thvised carrying amount of the asset ove
remaining useful life. The impairment loss recognized in prior accounting periods is reversed by crec
statement of profit and loss if there has been a change in the estimate of recoverable amount.

Segment reporting

The Company identifies operating segments based on the dominant source, nature of risks and retu
internal organisation. The operating segments are the segments for which separate financial infor
available and for which operating profit/loss amounts are evaluated regularly by the Managing Direc
is the Companyo6s chief operating decision ma
performance.

Dividends Payable
Final dividend on shares are recorded as a liability on the date of approval by the shareholders ai
dividends are recorded as a liability on the

Earnings Per Share

Basic earnings per share are calculated by dividing the Profit or Loss for the period attributable 1
shareholders by the weighted average number of equity shares outstanding during the period. For tt
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s)

)

u)

of calculating diluted earnings per share, the Profit or Loss for the period attributable to equity sharehc
the weighted average number of shares outstanding during the period are adjusted for the effect of :
potential equity shares.

Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the
reporting period, the impact of such events is adjusted within the Restated Financial Information. O
events after the balance sheatedof material size or nature are only disclosed.

Offsetting of financial instruments

Financial assets and financial liabilities are offsed the net amount is reported in the Balance Sheet, it
is a currently enforceable legal right to offset the recognised amounts and there is an intention to sett
basis, or to realise the assets and settle the liabilities simultaneously.

Use Of Critical Estimates, Judgments And Assumptions

The preparation of the Companyés Restated Co
requires management to make judgements, estimates and assumptions that afegumirteé amounts
revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure o
liabilities. Estimates and judgements are continuously evaluated and are based on historical expel
other factors, ioluding expectations of future events that are believed to be reasonable. Uncertainty ab
assumptions and estimates

could result in outcomes that require a material adjustment to the carrying amount of assets or liabilitie
in future periods. Revisions to accounting estimates are recognised in the period in which the estimate
i. Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
based on quoted prices in active markets, their fair value is measured using appropriate valuation t¢
The inputs to these modelseaaken from observable markets where possible, but where this is not fee
degree of judgement is required in establishing fair values. Judgements include considerations of inpt
liquidity risk, credit risk and volatility. Changes in assuiops about these factors could affect the reporte:
value of financial instruments.

ii. Taxes

The Company periodically assesses its liabilities and contingencies related to income taxes for all yee
scrutiny based on latest information available. For matters where it is probable that an adjustment will
the Company records its bestimates of the tax liability in the current tax provision. The Management be
that they have adequately provided for the probable outcome of these matters.

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable
be available against which the losses can be utilised. Significant management judgement is re
determine the amount of deferred &ssets that can be recognised, based upon the likely timing and tt
of future taxable profits.

iii. Recognition and measurement of defined benefit obligations

The obligation arising from defined benefit plan is determined on the basistudrial assumptions. K
actuarial assumptions include discount rate, trends in salary escalation and attrition rate. The disco
determined by reference to market yields at the end of the reporting period on government securities.

Rounding Of Amounts
All amounts disclosed in the Restated Financial Information and notes have been rounded off to tt
lakhs, unless otherwise stated.

Recent Accounting Pronouncements

Ministry of Corporate Affairs (AMCAO) notifie
Companies (Indian Accounting Standards) Rules as issued from time to time. For the financial year t
from 1 April 2024 , MCA has not notifiechg new standards or amendments to the existing standards apj
to the Company.

210



2A

BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates Private Limited)

Annexure VIl : Notes to the Restated Consolidated Summary Statements
(Al amount in Rs. Lakhs unless otherwise stated)

Property,
Plant and
Equipme
nt

Descripti
on of
Assets

Land

Buildings Equipme Equipme

Plant &

nt

Office

nt

Furniture
&
Fixtures

Motor
Car

Motor
Cycle

Compute

Total

Gross
Carrying
Amount
(Deemed
Cost)

Balance
as at OF
April,
2021

3.35

440.67

270.15

1.87

0.17

34.92

1.50

1.05

753.6

Additions
during the
year

45.14

1.33

1.10

2.37

49.93

Disposals
during the
year

11.83

11.83

Balance
as at 3%
March,
2022

3.35

440.67

315.29

3.19

1.26

23.09

3.87

1.05

791.7

Additions
during the
year

11.06

11.06

Disposals
during the
year

Balance
as at 31
March,
2023

3.35

440.67

315.29

3.19

1.26

34.15

3.87

1.05

802.8

Additions
during the
period

88.32

88.32

Disposals
during the
period

9.79

9.79

Balance
as at 3T
March,
2024

3.35

440.67

403.61

3.19

1.26

24.36

3.87

1.05

881.3

Additions
during the
period

43.76

0.19

43.95

Disposals
during the
period

Balance
as at 3

3.35

440.67

447.37

3.19

1.26

24.36

3.87

1.24

925.3
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August,
2024

Accumul
ated
Depreciat
ion

Balance
as at Olst
April,
2021

Depreciati

on

expense - 39.65 48.01
for the

year

0.45

0.03

8.12

1.70

0.26

98.22

Eliminate
don
disposal
of asset

Balance
as at 31st
March,
2022

- 39.65 48.01

0.45

0.03

8.12

1.70

0.26

98.22

Depreciati

on

expense - 34.59 44.18
for the

year

0.39

0.24

3.42

1.46

0.15

84.41

Eliminate
don
disposal
of asset

Balance
as at 31st
March,
2023

74.24 92.19

0.84

0.27

11.54

3.16

0.40

182.6

Depreciati

on

expense - 34.19 44.86
for the

period

0.61

0.25

4.37

0.10

0.35

84.73

Eliminate
don
disposal
of asset

8.94

8.94

Balance
as at 31st
March,
2024

108.43 137.05

1.45

0.51

6.97

3.25

0.75

258.4

Depreciati

on

expense - 13.03 21.50
for the

period

0.10

0.07

1.58

0.10

0.04

36.42

Eliminate
don
disposal
of asset
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Balance

as at 31st ] 12146 15855 155 058 855 336 079 2948
August, 3

2024

Net
Carrying
amount

Balance

t
as at 31 3.35 440.67 270.15 1.87 0.17 34.92 1.50 1.05 7536
March, 8

2021

Balance

t
as at 3% 3.35 401.02 267.28 274 123 1497 217 079 9935
March, 7

2022

Balance

t
as at 3% 335 366.44 22310 236 1.00 2261 071 065 0202
March, 1

2023

Balance
as at 31st 335 33224 26656 175 075 17.38 0.61 030 6229
March, 5

2024

Balance

as at 31st 335 31922 28881 165 068 1581 051 045 0304
August, 8

2024

* Refer

note 2B

Note:

1. Refer Note No.13 and 16 for the details of Property, PlanEgngpment mortgaged as security for
borrowings.

2. The Depreciation charge on tangible assets
in the Statement of Profit and Loss.

2Ai) Details of Title Deeds ofmmovable Property not held in the name of the Company

2B

The Company does not have any Immovable Property whose title deeds are not held in the name of the

The Company has elected to use the exemption available under Ind A& ddiittinue the carrying value of
property, plant and equipment and Intangible assets as recognised in the financial statements as at
transition to Ind AS, measured as per the previous GAAP and use as its deemed cost as at the d#itsdb
Ind AS i.e. 01.04.2021 as per the following details:

Descripti Plant &  Office  Furniture
on of Land Building Equipme Equipme &
Assets nt nt Fixtures
As at I

April,

2021

Gross

Block (at 3.35 486.22 320.24 2.76 0.17 49.81 2.67 1.19 -
cost)

Accumula i
ted ... - -4555 -50.09 -0.89 -0.00 -14.89 -1.17 -0.14 - 112.7
depreciati 4
on

Reclassifi

cation /

Motor  Motor Compute

Car Cycle s Software Total

866.4
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Other
adjustmer
ts

Net Block
as per
previous
GAAP/
Deemed
cost as
per Ind
AS

Ind As
reclassific
ation /
Other
adjustmer
ts
Transfer
to
Property,
Plant and
Equipmen - - -
t(On

account o

Ind AS

transition)

Transfer

to

Investmer

t Property

(On

account o

Ind AS

transition)

Gross

Block as

per Ind

AS

3.35 440.67 270.15

3.35 440.67 270.15

1.87

1.87

0.17

0.17
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34.92

34.92

1.50

1.50

1.05

1.05

753.6

753.6



BALAJI PHOSPHATES LIMITED
(Formerly known as Balaji Phosphates Privatd_imited)

Annexure VIl : Notes to the Restated Consolidated Summary
Statements
(Al amount in Rs. Lakhs unless otherwise stated)

3 Goodwill

Goodwill

Gross Carrying Amount (Deemed Cost)

Balance as at 0% April, 2020 -

Additions during the year 539.1¢

Deductions during the year -

Balance as at 33March, 2021 539.1¢

Additions during the year -

Deductions during the year -

Balance as at 33March, 2022 539.1¢

Additions during theperiod -

Deductions during the period -

Balance as at 33March, 2023 539.1¢

Additions during the period -

Deductions during the period -

Balance as at 3% March, 2024 539.1¢

Additions during the period -

Deductions during the period -

Balance as at 3% August, 2024 539.1¢

Accumulated Amortisation

Balance as at 03 April, 2020 -

Amortisation expense for the year -

Deductions for the year -

Balance as at 3¥March, 2021 -

Amortisation expense for the year -

Deductions for the year -

Balance as at 3%March, 2022 -

Amortisation expense for the year -

Deductions for the year -

Balance as at 3¥March, 2023 -

Amortisation expense for the period -

Deductions for the period -

Balance as at 3% March, 2024 -

Amortisation expense for the period -

Deductions for the period -

Balance as at 31st August, 2024 -

Net Carrying amount

Balance as at 01st April, 2020 -

Balance as at 3March, 2021 539.1¢

539.1¢
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Balance as at 3'March, 2022 539.1¢ 539.1¢
Balance as at 3March, 2023 539.1¢ 539.1¢
Balance as at 31March, 2024 539.1¢ 539.1¢
Balance as at 31st August, 2024 539.1¢ 539.1¢
Note:

The Group assesses at each balance sheet date whether there is any indication that goodwill may be impe
such indication exists, the Group estimates the recoverable amount of the asset. If such recoverable amou
asset or the recoveraldenount of the cash generating unit to which the asset belongs to is less than its carn
amount, the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairme

and is recognised in the Consolidated StatementaditRnd Loss.
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BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates

Private Limited)

Annexure VIl : Notes to the Restated
Consolidated Summary Statements
(All amount in Rs. Lakhs unless otherwise
stated)

4 Other Non Current Assets

Particulars As at As at As at As at
31.08.2024  31.03.2024 31.03.2023 31.03.2022
Capital Advances - 37.80 - -
Total - 37.80 - -
5 Inventories
Particulars As at As at As at As at
31.08.2024  31.03.2024 31.03.2023 31.03.2022
Lower of Cost or Net realisable value
Raw Materials 803.17 628.58 1,670.59 801.76
Consumables 213.60 54.46 89.96 53.99
Work-in-Progress 76.93 792.37 907.91 235.95
Finished Goods 1,740.12 1,672.35 1,538.25 1,273.71
Total 2,833.83 3,147.76 4,206.71 2,365.41
Notes
Refer Note No.16 for the details in respect of inventdrigmthecated/mortgage
as security for borrowings.
6 Loans
Particulars As at As at As at As at
31.08.2024  31.03.2024 31.03.2023 31.03.2022
(Unsecured, considered Good)
Advance to related party 199.48 643.32 - -
Total 199.48 643.32 - -
7 Trade Receivables
Particulars As at As at As at As at
31.08.2024  31.03.2024 31.03.2023 31.03.2022
Unsecured:
Considered good
4,556.81 3,136.5:2 3,029.81 3,117.0C
Considered doubtful
Credit Impaired
4,556.81 3,136.5:2 3,029.81 3,117.00
Less: Allowance for Expected Credit Loss
(45.57) (31.37) (30.30) (31.17)
Total
4,511.3(C 3,105.1¢ 2,999.51 3,085.8¢

Refer Note No. 37 for Ageing of Trade Receivables
Refer Note No. 31 for Trade Receivables from Related Parties
Credit Period to Customers varies from 30 to 120 days
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There are no unbilled receivables as on 31.08.2024, 31.03.2024, 31.03.2023, and 31.03.2022.

8 Cash and Bank Balances

Particulars As at As at As at As at
31.08.2024  31.03.2024 31.03.2023 31.03.2022

Cash and Cash Equivalents
Cash on hand 9.50 9.30 16.89 10.79
Balances with Banks

In Current Accounts 3.23 9.75 70.70 96.48
In Term Deposits with Original maturity less 6.80 i 63.92 54.84
than 3 months

Other Balances with Banks

In Term Deposits with Orignal maturity more 211.04 203.35 11763 101.78
than 12 months

Total 230.57 222.40 269.14 263.89
9 Other Financial Assets

Particulars As at As at As at As at

31.08.202: 31.03.202¢

31.03.202: 31.03.2022

(At Amortised Cost)

Unsecured and Considered Good

Interest receivable 16.95 14.41 10.61 7.83
Security & Business Deposits 155.80 216.11 219.44 207.02
Other Receivable 37.80
Total 210.55 230.52 230.05 214.85
10 Other Current Assets
Particulars As at As at As at As at

31.08.202: 31.03.202¢

31.03.202: 31.03.2022

Details of Securities and Terms of repayment

218

Balances witlGovernment Authorities 170.37 145.58 740.85 443.88
Prepaid Expenses 21.28 29.64 6.93 5.33
Advances to Employees 35.88 44.10 5.08 1.55
Advances to Suppliers 124.53 58.87 54.54 611.68
Other receivables 20.57 21.07 10.51 10.26
Total 372.63 299.26 817.91 1,072.70
13 Borrowings (Non-Current)
Particulars As at As at As at As at
31.08.202: 31.03.202: 31.03.202¢ 31.03.2022
Secured:
From Banks 692.45 771.29 812.70 708.50
From Other 131.46 - 2.74 4.87
Unsecured:
From Bank 115.56 150.19 222.08 271.75
From Others - 0.41 - -
From Related Parties - - - 1.23
Less: Current maturities of Long term Borrowings 306.72 228.18 212.13 146.61
Total 632.74 693.72 825.39 839.74
Note:



1) Kotak Mahindra Bank Ltd : the amount is repayable in Monthly installments of equal amount and se
mortgage of Property of subsidiary company and is collaterelly secured by personal guarantee of the direc
company.

2) Axis Bank Ltd: Secured by mortgage of immovable property, Hypothecation of all Current Asstes includit
& Book debts, movable fixed assets both present & future . Furthermore, it is collaterelly secured by lier
fixed depsoits. Payable inanthly installments of Rs. 4.44 Lakhs .

3) HDFC Bank: Secured by Hypothecation of asstes financed. Furthermore, it is collaterelly secured by lie
fixed depsoits. Payable in monthly installments of Rs. 1.03 Lakhs.

4) Loans and advances fraelated parties: There is no Repayment Schedule

14 Provisions

Particulars As at As at As at As at
31.08.202: 31.03.202: 31.03.202! 31.03.2022
Provision for Employee Benefits
Provision for Gratuity 3.21 3.13 2.36 3.05
Total 3.21 3.13 2.36 3.05

Note: Refer note no 36 for detailed disclosures

15 Deferred tax Liabilities / (Assets)
Particulars As at As at As at As at
31.08.202¢ 31.03.202¢ 31.03.202¢ 31.03.2022

Deferred tax Liabilities / (Assets) in relation to:
Difference between written down value/capital work in

progress of Property, Plant & Equipment as per the bool  20.19 21.72 26.51 30.32
accounts and Income Tax Act, 1961

Provision for Expected Credit losses on Trade Receivat (11.47) (7.89) (7.63) (8.67)
Provision for Gratuity (1.21) (1.07) (0.85) (0.56)
Total 7.51 12.76 18.03 21.09

16 Borrowings (Current)

As at As at As at As at

PEIIEYEGS 31.08.202¢ 31.03.202: 31.03.202¢ 31.03.2022
Secured
From Banks
2,317.9¢ 2,348.5¢ 1,548.97 1,001.1%
Unsecured
From Related Parties
24.50 - 45.00 -
From Others
275.6C 51.66
Current maturities of Longerm Borrowings (Refer Note N
13) 306.72 228.1¢€ 212.1¢ 146.61

Total
2,924.8( 2,628.3¢ 1,806.1( 1,147.7¢

Working Capital Borrowings are secured by Equitable mortgage of Company's Land & Building situated a
Industrial area, Hypothecation of Movable assets and personal Guarantee of Directors.

17 Trade Payables
Particulars As at As at As at As at
31.08.202¢ 31.03.202¢ 31.03.202¢ 31.03.2022

Total Outstanding dues Micro Enterprises and Small
Enterprises (MSME) 291.7¢ 66.05 62.24 47.45
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Total Outstanding dues of creditors other than Micro
Enterprises an@mall Enterprises 794.6€ 912.11 1,882.6: 1,800.6¢

Total
1,086.42 978.17 1,944.87 1,848.0¢

Refer Note No. 31 for Trade Payables to Related Partie

Under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED') which came into forc
October 2, 2006, certain disclosures i@guired to be made relating to Micro, Small and Medium
enterprises(MSME"). On the basis or the information and records available with the management, there &
outstanding dues to the Micro and Small enterprises as defined in the Micro, Small midn\ME&derprises
Development Act, 2006 except as set out in the following disclosures.

The disclosure in respect of the amount payable to enterprises which have provided goods and services t
Company and which qualify under the definition of micro and small enterprises, as defined under Micro, £
and Medium Enterprises Development A2006 has been made in the financial statement as at 31.03.2024,
31.03.2023, 31.03.2022 based on the information received and available with the Company. This has bee
upon by the auditors.

Particulars As at As at As at As at
31.08.202¢ 31.03.202: 31.03.202! 31.03.2022

(a) Amount remaining unpaid to any supplier at the end

each accounting year:

Principal

291.7E 66.05 62.24 47.45
Interest
Total

291.7E 66.05 62.24 47.45

(b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, along veithatiet of
the payment made to the supplier beyond the appointed day during each accounting year.

(c) The amount of interest due and payable for the period of delay in making payment (which have been
beyond the appointed day during the ydmar) without adding the interest specified under the MSMED Act.
(d) The amount of interest accrued and remaining unpai

the end of each accounting year.

(e) The amount of further interest remaining due and payable evensadbeeding years, until such date whel
the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a ded
expenditure under section 23 of the MSMED Act.

Ageing schedule for MSMECreditors As at As at As at As at
31.08.202: 31.03.202: 31.03.202{ 31.03.2022

MSME Disputed Dues

MSME Undisputed Dues
Not Due

Less than 1 year

290.62 59.69 62.24 47.45
1-2 Years

1.13 0.12 - -
2-3 Years
More than 3 years
Total

291.7¢ 59.81 62.24 47.45

Ageing schedule forother than MSME Creditors As at As at As at As at
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31.08.202¢« 31.03.202+ 31.03.202{ 31.03.2022

Disputed Dues

Others Undisputed Dues
Not due
Less than 1 year

635.03 557.76 1,180.10 1,100.72

1-2 Years
133.70 118.91 397.18 137.26

2-3 Years
- - 66.80 67.77

More than 3 years
25.95 241.69 238.56 494.90

Total
794.68 918.3¢€ 1,882.6: 1,800.6¢

18 Other Financial Liabilities
Particulars As at As at As at As at
31.08.202¢ 31.03.202: 31.03.202¢: 31.03.202:

(At Amortised Cost)
Payable to Employees

31.11 49.18 61.95 72.19
Payable towards other expenses

57.62 52.25 6.90 9.12
Total

88.73 101.4Z 68.85 81.31

19 Other Current Liabilities
Particulars As at As at As at As at
31.08.202¢ 31.03.202: 31.03.202¢! 31.03.202:

Other Advances
Advance from Customers

500.4€ 496.7¢ 1,799.3Z 1,866.77

Others
Statutory Liabilities
22.57 42.63 96.57 35.01
Other payables
1.82 1.82 - -

Total
524.8€ 541.2C 1,895.8¢ 1,901.7¢

20 Provisions
Particulars As at As at As at As at
31.08.202¢ 31.03.202¢ 31.03.202¢! 31.03.202:

Provision for Employee Benefits
Provision for Gratuity

1.89 1.40 14.15 1.13
Provision for Interest on GST
- 174.7Z
Total
1.89 176.12 14.15 1.13

21 Current Tax Liabilities (Net)
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Particulars As at As at As at As at
31.08.202¢ 31.03.202¢ 31.03.202¢! 31.03.202:

Tax Payable

342.8¢ 213.1z 210.57 105.14
(Net of Taxes Paid & TDS Rs. 6.59 lakhs as at 31.08.2024, Rs. 3.58 lakh81a83.2024, Rs. 11.49 lakhs as
31.03.2023, and Rs. 19.97 lakhs as at 31.03.2022)
Total

342.8¢ 213.12 210.57 105.14
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BALAJI PHOSPHATES

LIMITED

(Formerly known as Balaji
Phosphates Private Limited)
Annexure VII : Notes to the Restatec
Consolidated Summary Statements
(All amount in Rs. Lakhs

unless otherwise stated)

11 Equity Share Capital
Particulars As at
31.08.202¢
Authorised :
2,50,00,000 Equity Shares (March 31, 2023:
1,06,00,000; March 31, 2022: 1,06,00,000) of Rs . 2,500.00
each

2,500.00
Issued, Subscribed and Paid ug
1,78,37,100 Equity Sharéslarch 31, 2023: 89,18,550; March
2022: 59,45,700) of Rs 10 each fully paid up 1,783.71
1,783.71
a) Reconciliation of number of
shares
Equity Shares As at 31.08.2024

Number (Rs.)
Sha_res_ outstanding at the 1,78.37,10( 1,783.71
beginning
Bonus shares issued during the
year
Shares forfeited during the year - -

Shares outstanding at the end 1,78,37,10( 1,783.71

As at 31.03.2024  As at 31.03.2023  As at 31.03.2022

2,500.00 1,060.00 1,060.00
2,500.00 1,060.00 1,060.00
1,783.71 891.86 594.57
1,783.71 891.86 594.57

As at 31.03.2024  As at 31.03.2023  As at 31.03.2022

Number (Rs.) Number (Rs.) Number (Rs.)
89,18,550 891.86 59,45,70( 594.57 59,45,700 594.57

89,18,550 891.86 29,72,85( 297.29 - -

1,78,37,10( 1,783.71 89,18,55( 891.86 59,45,700 594.57
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During the year ended March 31, 2023, pursuant to the shareholders approvals under Section 63 and other applicablefgha@iomsanies Act, 2013, the Holdir
Company has issued bonus shares in the ratio of 1:2 (i.e one bonus equity share of Rs.10 each for every two fullyipaghapesmqf Rs.10 each) to the shareholt
on record date of 02 March 2023, by capitalisingiretd earnings by sum of Rs.297.29 lakhs.

During the year ended March 31, 2024, pursuant to the shareholders approvals under Section 63 and other applicablefheviSs@mmpanies Act, 2013, the Holdi
Company has issued bonus shares irrdtie of 1:1 (i.e one bonus equity share of Rs.10 each for every one fully paid up equity share of Rs.10 each) to tbersh:
on record date of 28 August 2023, by capitalising retained earnings by sum of Rs.891.86 lakhs.

b) Details of shareholders
holding more than 5% of

shares:
Name of Shareholders As at
31.08.2022 As at 31.03.2024 As at 31.03.2023 As at 31.03.2022
% of No. of % of No. of % of No. of % of No. of
Holding  SN&€S  ioiding  SMAres  oiing  Shares oiging  Shares
9 held 9  held 9 e 9  held
Equity Shares of Rs. 10 each he¢
by:
1. Mohit Airen 40.29% 71,87,220 40.29% 71,87,220 40.29% 35,93,61( 40.29% 23,95,740
2. Alok Gupta 32.76% 58,43,880 32.76% 58,43,880 32.76% 29,21,94( 32.76% 19,47,960
3. Mohit Airen(H.U.F.) 10.27% 18,31,500 10.27% 18,31,500 10.27% 9,15,750 10.27% 6,10,500
4. Sonu Airen 8.00% 14,26,500 8.00% 14,26,500 8.00% 7,13,250 8.00% 4,75,500
5. Alok Gupta (H.U.F.) 5.15% 9,18,000 5.15% 9,18,000 5.15% 4,59,000 5.15%  3,06,000

As per the records of the Company, including its registers of Shareholders/Members and other declaration received tilolershageitding beneficial
interest, the above shareholding represents both leg&lesradicial ownerships of shares.

c) Details of shareholding of

promoters:
As at As at

As at 31.08.2024 31.03.2022 As at 31.03.2023 31.03.202: -

Name of Shareholders
%
No. of No. of % No. of No. of
0, 0, 0, 0, 0, 0,
9 held 9 9  held  Holding 9 held 9 9 held

Holding
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Equity Shares of Rs. 10 each he¢

by:
1. Mohit Airen 40.29% 71,87,22( - 40.29% 71,87,220 - 40.29% 35,93,61( - 40.29% 23,95,74C -
2. Alok Gupta 32.76% 58,43,88( - 32.76% 58,43,880 - 32.76% 29,21,94( - 32.76% 19,47,96( -

d) Rights, preferences and

restrictions :

The Company has only one class of equity shares (i.e. equity shares with equal rights for dividepdyanent) having a par value o

Rs 10 Per Share. Each holder of equity share is entitled to one vote per share.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assaimphting after distribution of all preferentie
amounts. the distribution will be in proportion to the no. of equity shares healdargholder.

e) No class of shares have been bought back by the Company during the period of fi

immediatelypreceding the current year end.

12 Other Equity

Reserves and Surplus OCl Total Non- Total
Equity controlling
interest
Capital Investment Retained Shares Remeasurement of net define
Subsidy Allowance Earnings Forfeiture benefit plan
Reserve Reserve Reserve
Balance as on 01.04.2020
15.36 12.05 1,000.5Z - - 1,027.9¢ 0.05 1,027.9¢
Profit/(loss) for the year
- - 114.8C - - 114.8C 0.00 114.8C

Other Comprehensive Income |
(loss) - - - - 0.03 0.03 - 0.03

Total Comprehensive Income

for the year - - 114.8C - 0.03 114.83 0.00 114.83
Dividends paid (incl. dividend
distribution tax) - - - - - -
Shares forfeited during the yea
- - - 229.71 - 229.71 - 229.71

Transfer to General Reserves
Balance as on 31.03.2021

15.36 12.05 11,1153 229.71 0.03 1,372.47 0.05 1,372.5Z
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Profit for the year

- 319.07 - - 319.07 0.01 319.0¢8
Other Comprehensive Income
- - - 0.18 0.18 - 0.18
Total Comprehensive Income
for the year - - 319.07 - 0.18 319.2t 0.01 319.2€
Balance as on 31.03.2022
15.36 12.05 1,434.3¢ 229.71 0.21 1,691.72 0.06 1,691.7¢
Profit for the year
- - 608.7€ - - 608.7€ 0.01 608.7€
Other Comprehensive Income
- - - - 1.39 1.39 - 1.39
Total Comprehensive Income
for the year - - 608.7€ - 1.39 610.1F 0.01 610.1F
Bonus shares issue
297.2¢ 297.2¢ - 297.2¢
Balance as on 31.03.2023
15.36 12.05 1,745.8¢ 229.71 1.60 2,004.5¢ 0.06 2,004.6¢
Profit for the year
- - 604.03 - - 604.03 0.02 604.0E
Other Comprehensive Income
- - - - -0.22 -0.22 - -0.22
Total Comprehensive Income
for the year - - 604.02 - -0.22 603.81 0.02 603.82
Bonus shares issue - -
- - 891.8€ - - 891.8¢ - -891.8€
Balance as on 31.03.2024
15.36 12.05 1,458.0: 229.71 1.38 1,716.52 0.08 1,716.61
Profit for the year
- - 414.64 - - 414.64 0.00 414.65
Other Comprehensive Income
- - - - 0.01 0.01 - 0.01
Total Comprehensive Income
for the year - - 414.64 - 0.01 414.6€ 0.00 414.6€
Bonus shares issue
Balance as on 31.08.2024
15.36 12.05 1,872.6¢ 229.71 1.39 2,131.1¢ 0.08 2,131.27
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BALAJI PHOSPHATES LIMITED
(Formerly known as Balaji Phosphates Private
Limited)

Annexure VIl : Notes to the Restated Consolidated Summary Statemer

(Al amount in Rs. Lakhs unless otherwise state

22 Revenue from Operations

Particulars Period

——— Year Year Year
31.08.2024 202324 202223 202122
Sale of products 5,236.33  14,854.70 14,190.55 12,135.11
Sale of services 100.73 299.93 263.69 230.23
5,337.06  15,154.63 14,454.24  12,365.34
Less: Discounts - - - -
5,337.06  15,154.63 14,454.24 12,365.34
(i) Other Operating Revenues
Export Incentives - - - -
Total 5,337.06  15,154.63 14,454.24 12,365.34
23 Other Income
PRIIEY S Zﬁggg Year Year Year
31.08.2024 202324 202223 202122
Interest Income from financial assets at amortised
cost
On bank deposits 2.95 7.55 5.28 11.49
Other Interest 0.41 2.34 3.12 3.29
Other non-operating Income
Liabilities no longer required writtelnack 144.25 2.37 - -
VAT Refund - - - 29.19
Miscellaneous income - - 1.37 0.55
Other gains and losses
Net Gain on foreign currency transactions & translat - - - 1.65
Net gain on sale dhvestments measured at fair valu
; - 0.13 0.21
through profit and loss
Net Profit on Sale of Property, Plant & Equipment - 1.14 - -
Total 147.60 13.39 9.89 46.38
24 Cost of Materials Consumed
PETTEUIETS Zﬁggg Year Year Year
31.08.2024 202324 202223 202122
Raw materials
Opening stock 628.58 1,670.59 801.76 1,160.57
Add : Purchases of Raw Materials 3,047.14 9,728.12 11,922.93 9,390.28
Less:Closing stock 803.17 628.58 1,670.59 801.76
TOTAL 2,872.55 10,770.14 11,054.10 9,749.09

25 Changes in inventories of finished goods and work
in-progress
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Period

Particulars ended Nl MG M
31.08.2024 202324 202223 202122
Inventories at the beginning of the period
Finished Goods 1,672.35 1,538.25 1,273.71 819.20
Work in Progress 792.37 907.91 235.95 62.39
(@) 2,464.72 2,446.16 1,509.66 881.59
Inventories at the end of the period
Finished goods 1,740.12 1,672.35 1,538.25 1,273.71
Work in Progress 76.93 792.37 907.91 235.95
(b) 1,817.06 2,464.72 2,446.16 1,509.66
Net (Increase)/Decrease in Inventories 647 66 18.56 -936.50 -628.07
(a)- (b)
26 Employee Benefits Expense
FETTEIEDS Zﬁggg Year Year Year
31.08.2024 202324 202223 202122
Salaries, wages and benefits 312.17 735.79 674.51 619.57
Contribution to provident and other funds* 20.52 32.01 35.34 24.04
Staff welfare expenses 2.39 8.30 6.05 7.81
Total 335.08 776.09 715.90 651.43
*Includes Gratuity Expenses. Refer Note 36
27 Finance Costs
FEITIEUIETS Zﬁggg Year Year Year
31.08.2024 202324 202223 202122
Interest Expense towards:
- Working Capital Borrowings 84.10 142.11 98.19 69.53
- Term Loans from Banks 53.30 133.12 123.75 135.66
- Other Interest 4.17 26.55 19.68 27.20
Other Borrowing Costs - - 23.50 52.03
Total 141.57 301.78 265.12 284.42
2A Depreciation and Amortisation Expense
Particulars Period
ended Year Year Year
31.08.2024 202324 202223 202122
Depreciation on Property, Plant and Equipment (refe 36.42 84.73 84.41 98.21
note 2A)
Total 36.42 84.73 84.41 98.21
28 Other Expenses
PETTEUIETS Zﬁggg Year Year Year
31.08.2024 202324 202223 202122
Consumption of stores, spares and consumables - 12.10 2.37 -
Power and Fuel 236.37 560.82 750.71 206.84
Processing Charges 94.70 141.95 207.81 194.56
Pollution Control Expenses - - 0.73 0.73
Administration charges on provident fund 0.74 1.55 1.34 1.33
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Freight Charges 296.69 470.03 837.53 712.69
Handling & Distribution Charges 100.41 384.43 109.29 117.57
Brokerage and Commission 2.45 17.74 28.89 14.59
Advertisement and Sales Promotion Expenses 7.57 13.60 7.78 26.53
Legal and Professional Expenses 9.28 42.20 7.74 10.80
Communication expenses 2.58 9.38 8.42 9.27
Travelling & Conveyance 44.16 129.10 125.15 133.61
Filing Expenses 0.33 14.42 0.13 0.44
Rent Expenses 9.44 20.89 25.45 20.31
Repairs & Maintenance - -
- Machinery 26.94 118.92 99.94 78.83
- Building 14.30 51.27 29.80 54.84
- Others 1.10 2.02 0.94 0.92
Rates, Fees and Taxes 4.36 233.60 109.84 74.88
Bank Charges 7.22 17.87 3.12 2.43
Insurance 21.82 21.17 37.42 39.77
Office expenses 241 3.35 5.59 12.61
Printing and stationery expense 1.25 2.97 2.74 2.07
Computer and software expenses - 0.18 0.21 0.75
Vehicle Expenses 3.68 8.37 28.94 24.80
Corporate Social Responsibility Expenses including

. - 9.50 - -
other Donations*
Payment to Auditors
- Statutory Audit Fees - 0.60 1.25 1.25
- In other Capacity - -
For Tax Audit - - 0.25 0.25
For other audit engagements 3.11 5.33 0.14 0.14
Out of pocket expenses - - - -
Bad Debts - - 0.68 1.78
Provision for Expected Credit Losses (refer note 34)  14.20 1.07 -0.87 3.02
Net Loss on Sale of Property, Plant & Equipment - - - 2.33
Net Loss on foreign currency transactions & translat - 2.72 15.05 5.35
Miscellaneou€xpenses 4.10 13.77 5.18 6.60
Total 909.22 2,310.91 2,453.53 1,761.90
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Annexure VIl : Notes to the Restated Consolidated Summary Statements

29 Income Taxes

Particulars Period ended Year Year Year
31.08.2024 202324 202223 202122

(i) Tax expense recognised in the statement of profit and loss

Current Tax on profits for the period 132.77 237.74 222.43 129.24

Adjustments for current tax of prior periods - - - -

Total Current Tax Expense 132.77 237.74 222.43 129.24

Deferred Tax charge/(credit) P&L (5.25) (5.19) (3.63) 7.78

Total Deferred Tax Expense (5.25) (5.19) (3.63) 7.78

Income tax expense recognised in the statement o 127 52 239 55 218.80 137.01

profit and loss

(i) Tax expense recognised in OCI

Deferred Tax:

Deferred Tax Expense on Remeasurement of defit

benefit plans through OCI 0.00 0.07 (0.57) (0.08)

Income tax expense recognised in the statement o 0.00 0.07 (0.57) (0.08)

profit and loss

Particulars Period ended Year Year Year
31.08.2024 202324 202223 202122

(b) Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

Enacted income tax rate in India applicable to the

Company(in %) 25.168% 25.168%  25.168% 27.820%
Profit/ (Loss) before income tax expense 542.17 836.59 827.56 456.09
Expenses at snacied income tamie n India 19645 21055 20828 12688
Tax effects of :

Tax effect on nosdeductible expenses - 21.84 12.71 5.47
Effect of Income which is taxed at special rates - - -0.01 -0.02
Others -8.94 0.16 -2.19 4.69
Total 127.52 232.55 218.80 137.02
Short Provision for Tax for earlier years - - - -
Tax expense as per Statement of Profit and Loss 127.52 232.55 218.80 137.01
Consequent to reconciliation items shown above, t 23520 27 80% 26.44% 30.04%

effective tax rate is

The major components of deferred tax (liabilities)/assets arising on account of timing differences are as follows:
As at 31.08.2024

Particulars Balance as or Prolj‘gsaénd OCl Balance as on

for the for the
01.04.2024 Period Period 31.08.2024

Deferred tax Liabilities / (Assets) in relation to:

Difference between written down value/capital wor

progress of Property, Plant & Equipment as per the 21.72 -1.53 - 20.19
books of accounts and Income Tax Act, 1961
Provision for Expected Credit losses on Trade
Receivables

Provision for Gratuity - - - -

-7.89 -3.57 - -11.47

230



Others -1.07 -0.15 0.00 -1.21

Total 12.76 -5.25 0.00 7.51

As at 31.03.2024

Particulars Balance as or Proc‘:)t;nd OcCl Balance as on
for the for the

01.04.2023 31.12.2023

Period Period

Deferred tax Liabilities / (Assets) in relation to:
Difference between written down value/capital wor
progress of Property, Plant & Equipment as per the 26.51 -4.79 - 21.72
books ofaccounts and Income Tax Act, 1961
Provision for Expected Credit losses on Trade

; -7.63 -0.27 - -7.89
Receivables
Provision for Gratuity - - -
Others -0.85 -0.29 0.07 -1.07
Total 18.03 -5.34 0.07 12.76
As at31.03.2023
Particulars Balance as or Pr(f:)tsaénd OCl Balance as on

for the

01.04.2022 for the year 31.03.2023

year

Deferred tax Liabilities / (Assets) in relation to:

Difference between written down value/capital wor
progress of Property, Plant & Equipment as per the 30.32 -3.81 - 26.51
books of accounts and Income Tax Act, 1961
Provision for Expected Credit losses on Trade

; -8.67 1.05 - -7.63
Receivables
Others -0.56 0.28 -0.57 -0.85
Total 21.09 -2.49 -0.57 18.03
As at 31.03.2022
Particulars Balance as or Prcl)j‘:)tsaénd OcCl Balance as on

for the
01.04.2021 for the year year 31.03.2022

Deferred tax Liabilities / (Assets) in relation to:

Difference between written dovwalue/capital work il
progress of Property, Plant & Equipment as per the 29.01 1.31 - 30.32
books of accounts and Income Tax Act, 1961
Provision for Expected Credit losses on Trade

; -7.83 -0.84 - -8.67
Receivables
Provision for Gratuity -
Others -7.94 7.45 -0.08 -0.56
Total 13.24 7.92 -0.08 21.09

30 Group Information
The Gr oup 6 3lsdAedust 20R4ss set sut keelow. Unless otherwise stated, they have share capital consis
solely of equity shares that are held directly by the Group, and the proportion of ownership interests held equals tf
rights held by the Group. The cdunof incorporation or registration is also their principal place of business.
% of equity interest

N8 G e il As at As at As at As at
y 31.08.2024 31.03.2024 31.03.202% 31.03.2022
Jyoti Weighing Systems Private Limited 99.98% 99.98% 99.98% 99.98%

Principal Activities: Manufacturing of weigh bridge and annual service maintainence
Country of Incorporation: India
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BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates

Private Limited)

Annexure VII : Notes to the Restated Consolidated
Summary Statements

(Al amount in Rs. Lakhs unless otherwise

stated)

31 Related party disclosures as per Ind AS 24

1 Related parties with whom transactions have takeplace during the period and its

relationship:
Name of the related parties Designation / Relationship
Mohit Airen Managing Director
Alok Gupta Director
Ravindra Kumar Chourishi Chief Financial Officer Key Management Personnel
(w.e.f 1st May, 2023)
Aashi Neema Independent Director Compliance Officer (w.e.f 8th May
2023)
Surabhi Agrawal Independent Director (w.e.f 8th May, 2023)
Sunil Kumar Talwar Director (w.e.f 8th April, 2023)
Nupur Lodwal Independenbirector (w.e.f 8th May, 2023)
Sweena Gangwani Independent Director (w.e.f 1st August, 2024)
Meenakshi Gupta Relative of Key Management Personnel
Disha Soni Company Secretary (w.e.f 1st May, 2023)
Deepika Singh Company Secretary (w.elft April, 2024)
Jyoti Weighing Systems Private Limited Subsidiary
Divya Jyoti Agritech Private Limited Director has a significant
influence
Divyashakti Foods Private Limited Director has a significant
influence
Chatak Agrdndia Private Limited Director has a significant
influence
E-fasal Director has a significant
influence
Highyield Agritech Corporation Director has a significant
influence
2 Transactions during the period
Period ended Year Year Year

31.08.2024 202324 202223 202122

Remuneration

Mohit Airen 14.25 52.20 52.20 17.55
Alok Gupta 6.00 32.40 34.60 14.85
Meenakshi Gupta - - 3.20 1.60
Ravindra Kumar Chourishi 2.63 6.30 6.25 6.25
Disha Soni - 1.93 - -
Aashi Neema 0.15 0.55 - -
Surabhi Agrawal 0.15 0.55 - -
Nupur Lodwal 0.15 0.55 - -
Deepika Singh 1.10 - - -

Sale of Goods/ Supply of Services (Net)
Highyield Agritech Corporation 41.61 6.59 15.83 18.53
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Chatak Agrdndia Private Limited - 14.84 162.50 160.25
E-fasal - 2.85 14.05 20.70
Divyashakti Foods Private Limited 13.39 0.94 - -
Divya Jyoti Agritech Private Limited 16.10 1.78 - 4.01
Interest Expenses
Highyield AgritechCorporation - 20.43 29.51 23.27
Purchase of Goods
Chatak Agro India Private Limited - - 13.83 18.90
Divya Jyoti Agritech Private Limited - - 0.79 2.55
Highyield Agritech Corporation - - - -
DivyashaktiFoods Private Limited - 4.43 - -
Loans & Advances Received
Highyield Agritech Corporation 100.32 328.56 1,514.05 -
Divya Jyoti Agritech Private Limited - - - -
Divyashakti Foods Private Limited 26.14 30.00 126.20 -
ChatakAgro India Private Limited 54.08 242.76
Mohit Airen 28.00 15.00 - -
Alok Gupta - - - -
Loans & Advances Repaid
Highyield Agritech Corporation 100.32 1,267.75 593.02 -
Divya Jyoti Agritech Private Limited - - - -
Divyashakti Foods Private Limited 12.50 75.00 113.91 -
Chatak Agro India Private Limited 55.20 240.26
Mohit Airen 5.00 15.00 - -
Alok Gupta - - - -
Loans & Advances Given
Highyield Agritech Corporation 488.18 1,492.54 - 25.00
Divya Jyoti Agritech Private Limited - 10.53 - -
Divyashakti Foods Private Limited 177.41 325.95 - -
Chatak Agro India Private Limited 12.50 - - -
Loans & Advances Repaymnet received
Highyield AgritechCorporation 1,000.02 871.95 - 25.00
Divya Jyoti Agritech Private Limited 10.53 - -
Divyashakti Foods Private Limited 188.78 300.95 - -
Chatak Agro India Private Limited 10.52 - - -
Outstanding balances as at

Period ended As at As at As at

31.08.2024 31.03.2024 31.03.2027 31.03.2022

Payable
Mohit Airen 25.8 3.59 1.00 15.50
Alok Gupta 2.15 2.70 1.20 15.50
Meenakshi Gupta - - - 0.80
Highyield Agritech Corporation - - 921.03 -
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Chatak Agrdndia Private Limited - 2.50 - -

Disha Soni 0.22 0.22 - -
Ravindra Kumar Chourishi 0.51 0.51 - -
Divyashakti Foods Private Limited - - 45.00 -
Divya Jyoti Agritech Private Limited 10.40 -

Aashi Neema - 0.15 - -
Surabhi Agrawal - 0.15 - -
Nupur Lodwal - 0.15 - -
Deepika Singh 0.22 - - -
Receivable

Divyashakti Foods Private Limited - 25.00 - -
Ravindra Kumar Chourishi - - - 0.07
Highyield Agritech Corporation 106.48 618.32 - -
Alok Gupta - 0.30 - -
Chatak Agro India Private Limited 0.60 - - -

Trade Receivable
Chatak Agro India Private Limited - 114.70 -
E-fasal - - - -

Trade Payable
Divya Jyoti Agritech Private Limited - - - -

Terms and conditions of transactions with related

parties

The transactions with related parties are made
transactions. No balances in respect of the related parties has been provided for written off / written back
what is stated above.

Related party relationship is as identified by the management and relied upon by

auditors.
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BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates Private Limited)

Annexure VIl : Notes to the Restated Consolidated Summary Statements
(Al amount in Rs. Lakhs unless otherwise stated)

32 Segment
Reporting
The reportable segments of the Company are fertilizers and Weigh Bridge. The segments are largely organised and martslgettseqing to the organisation
structure that is designed based on the nature of products and services and profile ofSuSfmnating segments are reported in a manner consistent with the i
reporting provided to the Executive Chairman and Man&@DMg) Di bestorpili
reportable segmenter all periods presented, is as under
(a) Fertilizers Manufacturing of single
super phosphates fertilizers
(b) Weigh Bridge Manufacturing of weigh bridge
and annual service maintainence
The measurement of each segmentédés revenues, e X p e n s ergparatiordof &
the financialstatements.

Particulars Period Ended Year Year
31.08.2024 VRl ADESE 202223 202122
Fertilizer W_elgh Total Fertilizer W_elgh Total Fertilizer W?'gh Total Fertilizer nggh Total
Bridge Bridge Bridge Bridge
a. Revenue
External Revenue 4,409.28 871.67 5,280.95 11,823.05 3,336.51 15,159.56 11,192.83 3,261.41 14,454.24 8,930.13 3,435.21 12,365.34
Intersegment _ _ ) ) ) ) ) ) ) ) ) )
Revenue

Total Revenue 4,409.28 871.67 5,280.95 11,823.05 3,336.51 15,159.56 11,192.83 3,261.41 14,454.24 8,930.13 3,435.21 12,365.34

b. Result

Segment Results

before exception: 534.36 7.81 542.17 724.96 111.63 836.59 787.97 39.59 827.56 404.09 52.00 456.09
items

Add/(less):

Extraordinary

items allocated tao

Segments

Segment Results

after exceptional  534.36 7.81 542.17 724.96 111.63 836.59 787.97 39.59 827.56 404.09 52.00 456.09
items
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Reconciliation to
profit/loss after

tax
Profit before tax 542.17 836.59 827.56 456.09
Tax expense 127.52 232.55 218.80 137.01
Profit after Tax 414.65 604.05 608.76 319.08
. Segment Assets
and liabilities
Segment Assets  8,545.12 982.91 9,528.04 8,074.25 774.09 8,848.34 8,921.82 760.89 9,682.72 7,45492 780.51 8,235.43
E’IZ%TI;’Q; 5,036.12 576.94 5613.05 4,973.39 374.63 5348.01 6,344.74 44147 6,786.21 5457.93 491.15 5,949.08
Reconciliation of segment
assets to total assets
Segment Assets 8,545.12 982.91 9,528.04 8,074.25 774.09 8,848.34 8,921.82 760.89 9,682.72 7,454.92 780.51 8,235.43
Unallocated ) ) i _ ) ) ) _ ) ) ) )
Assets
Total Assets 8,545.12 982.91 9,528.04 8,074.25 774.09 8,848.34 8,921.82 760.89 9,682.72 7,454.92 78051 8,235.43
Reconciliation of segment
liabilities to total liabilities
|;ebﬂi?§sm 5,036.12 576.94 5613.05 4,973.39 374.63 5348.01 6,344.74 44147 6,786.21 5457.93 491.15 5,949.08
Unallocated ) ) i ) ) ) ) ) ) ) ) )
liabilities
Total liabilities 5,036.12 576.94 5,613.05 4,973.39 374.63 5,348.01 6,344.74 441.47 6,786.21 5,457.93 491.15 5,949.08
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Geographical Information

a Revenue from external customers Period endec Year Year Year
31.08.202: 202324 202223 202122
attributedtoth€ o mpany és countr

5,300.55 15,140.60 14,371.36 12,305.16
attributed to all foreign countries
36.50 14.02 82.88 60.18
Total
5,337.0¢ 15,154.6: 14,454.2¢ 12,365.3¢
b. Revenues from transactions with a customers Period endec Year Year Year

exceeding 10% of the Coa 31.08.202: 202324 202223 202122

Revenues from transactions with major customers
exceeding 10% of the Co06511.48 8,128.60 8,066.31 6,502.44
customer

Total

6,511.4¢ 8,128.6( 8,066.31  6,502.4¢
Revenues from transactions with a single extern
revenues from external customers during the period ended 31st August, 2024 and year ended 31st Marcl
and 31st March, 2022 respectively.

33 Earnings per share (EPS)

Period endec Year Year Year
31.08.202: 202324 202223 202122

A Profit attributable to equity share holdefsthe

Company for basic and diluted earnings per share 414.66 603.82 610.15 319.26
B Weighted average number of equity shares consid
after bonus of shares into Rs. déich 1,78,37,100.00 1,78,37,10(1,78,37,10( 1,78,37,10(
C Nominal Value of Equity Share
10.00 10.00 10.00 10.00
Basic earnings per share
2.32 3.39 3.42 1.79
Diluted earnings per share
2.32 3.39 3.42 1.79
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34 Contingent Liabilities and
Commitments

(a) Contingent Liabilities

As at As at As at As at
31.08.2024 31.03.2024 31.03.202: 31.03.2022
Income Tax Authorities
- 0.96 3.66
Goods & Service Tax
26.47 26.47 -
Claims against the Company not -
acknowledged as debts - - -
Total -
26.47 27.43 3.66
(b) Capital and Other Material
Commitments
As at As at As at As at
31.08.2024 31.03.2024 31.03.202: 31.03.2022

Capital Commitments

Other Material Commitments

Total
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Financial instruments
35

The details of Material accounting policies, including criteriarémognition, the basis of measurement and tt
basis on which income and expenditure are recognised, in respect of each class of financial asset, financ
liability and equity instrument are disclosed in Note 1.

A Calculation of fair values

The fair values of the financial assets and liabilities are defined as the price that would be received to sel
or paid to transfer a liability in an orderly transaction between market participants at the measurement de
following methods and assumptions were used to estimate the fair values of financial instruments:

i The fair value of the longerm borrowings carrying floatingateof interest is not impacted due to interest r:
changes and will not be significantly different from their carrying amounts as there is no significant che
the undetlying credit risk of the Company (since the date of inception of the loans).

ii Cash and cash equivalents, trade receivables, investments in term deposits, other financial assets, tra
payables, and other financial liabilities have fair values that approximate to their carrying amounts due

shortterm nature.

Financial Assets and Liabilities

The accounting classification of each category of financial instruments, and their carrying

amounts are set out as below:

a. Financial Assets

Instruments carried at

fair value
FVOCI Fair value Instruments Total
(Other through carried at Carrying
instruments) profit & amortised cost Value
loss
As at 31.03.2022
(i) Investments
(i) Other financial assets
- - 214.8% 214.8%
(iii) Trade receivables
- - 3,085.8: 3,085.8:%
(iv) Cash and cash equivalents
- - 263.8¢ 263.8¢
(v) Other Balances with Banks
Total
- - 3,564.51 3,564.51
As at 31.03.2023
(i) Investments
(i) Other financial assets
- - 230.0% 230.0F
(iii) Trade receivables
- - 2,999.57 2,999.57
(iv) Cash and cash equivalents
- - 269.14 269.14
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_(v) Other Balances with Banks

Total
- - 3,498.7( 3,498.7(

As at 31.03.2024
(i) Investments

(ii) Other financial assets
- - 230.52 230.52

(iii) Trade receivables
- - 3,105.1¢ 3,105.1¢

(iv) Cash and cash equivalents
- - 222.4C 222.4C

(v) Other Balances with Banks

Total
- - 3,558.0¢ 3,558.0¢

As at 31.08.2024
(i) Investments

(i) Other financial assets
- - 210.5¢ 210.5¢

(iii) Trade receivables
- - 4,511.3( 4,511.3(

(iv) Cash and cash equivalents
- - 230.57 230.57

(v) Other Balances with Banks

Total
R - 4,952 .4z 4,952.42

b. Financial Liabilities

Fair value At amortised Total
through cost carrying
profit & amount

loss

~ As at 31.03.2022
(i) Borrowings

- 1,987.5C 1,987.5(

(ii) Other Financial Liabilities
- 81.31 81.31

(iii) Trade Payables
- 1,848.0¢ 1,848.0¢

Total
- 3,916.9(C 3,916.9(

As at 31.03.2023
(i) Borrowings

- 2,631.5( 2,631.5(

(ii) Other Financial Liabilities
- 68.85 68.85

(iii) Trade Payables
- 1,944.87 1,944.87

Total
- 4,645.21 4,645.21
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~ As at 31.03.2024
(i) Borrowings

- 3,322.1( 3,322.1(

(i) Other Financial Liabilities
- 101.4< 101.4<

(iii) Trade Payables
- 978.17 978.17

Total
- 4,401.6¢ 4,401.6¢

As at 31.08.2024
(i) Borrowings

- 3,557.5¢ 3,557.5¢

(ii) Other Financial Liabilities
- 88.73 88.73

(iif) Trade Payables
- 1,086.4:2 1,086.4:2

Total
- 4,732.7C 4,732.7C

c. Fair value hierarchy
The Company uses the following hierarchy for determining and/or disclosing the fair value of financia
instruments by valuation techniques:
Thecategories used are as follows:

A Level 1: |t includes financi al instruments
using the closing Net Asset Value (NAV).
A Level 2: T h e ihstrumentsvhatlane ot ttaded ih anractive enarleet is determined usi

valuation techniques which maximise the use of observable market data and rely as little as possible ¢
specific estimates. If all significant inputs required to fair valuenatrument are observable, the instrumen
included in level 2.

A Level 3: i nputs for the asset or |i:
(unobservable inputs).

There wereno transfer between Level 1 and

Level 2 in the periods.

There has been no change in fair value hierarchy of any financial asset and liability during the periods
31.08.2024, 31.03.2024, 31.03.2023, and 31.03.2022.
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Assets andiabilities relating to Employee Benefits
36

See accounting policy in Note 1(1.3)(n)

For details about the related employee benefit exper

see Note 26

A. Defined Contribution Plan:
The Company's definezbntribution plans are superannuation, employees state insurance scheme and pro
fund administered by Government since the Company has no further obligation beyond making the contril
The expenses recognised during the Period towdefilsed contribution plans are as detailed belo

Particulars Period ended Year Year Year
31.08.202: 202324 202223 202122

Provident Fund and other Funds 20.52
32.01 35.34 24.04

Total included in Note 23'Contribution to provident 20.52
and other funds' 32.01 35.34 24.04

B. Defined BenefitObligation:
The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972/ Company po
Employees who are in continuous service for a period of 5 years or more are eligible for gratuity. The amc
gratuity payable on retirement/tetma t i on i s t he employeebds | ast dr
proportionately as per the Payment of Gratuity Act, 1972/ Company policy multiplied for the number of ye
service.

The results of the actuarial study for theobligation for employee benefits as computed by the actuary are
shown below:

Gratuity
Actuarial study analysis Period ended Year Year Year
31.08.202: 202324 202223 202122

Principal actuarial assumptions

Discount rate 6.88% 7.18% 7.29% 5.66%

Range of compensation increase 6.00% 6.00% 6.00% 6.00%

Attrition Rate 20.00% 20.00% 20.00% 20.00%

Retirement Age 60 Years 60 Years 60 Years 60 Years
Gratuity

Actuarial study analysis Period ended Year Year Year

31.08.2024 202324 202223 202122

Components of income statement charge
Current service cost 0.45 0.60

0.93 0.93

Interest cost 0.14 0.25
0.24 0.19

Recognition of past service cost -

Immediate recognition of (gain)/losses -
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Settlement/curtailment/termination loss -

Total charged to statement of profit or loss 0.59
0.84 1.17 1.11
Movements in net liability/(asset)
Net liability at the beginning of thegeriod 452
3.38 4.18 3.32
Employer contributions
Total expense recognised in the statement of profit ¢ 0.59
loss 0.84 1.17 1.11
Total expense recognised in the Retained Earnings
Total amount recognised in OCI -0.01 - -
0.30 1.96 0.26
Net liability at the end of the period 5.10
4.52 3.38 4.18
Reconciliation of benefit obligations
Obligation at start of the period 4.52
3.38 4.18 3.32
Current service cost 0.45
0.60 0.93 0.93
Interest cost 0.14
0.25 0.24 0.19
Benefits paid directly by th&roup -
Extra payments or expenses/(income) -
Obligation of past service cost -
Actuarial loss -0.01 - -
0.30 1.96 0.26
Defined benefits obligations at the end of the period 5.10
4.52 3.38 4.18
Re-measurements of defined benefit plans
Actuarial gain/(loss) due to changes in demographic -
assumptions - - -
Actuarial gain/(loss) due to changes in financial 0.05 - -
assumptions 0.01 0.18 0.01
Actuarial gain/(loss) on account of experience -0.05 - -
adjustments 0.28 1.78 0.25
Total actuarial gain/(loss) recognised in OCI -0.01 - -
0.30 1.96 0.26

Sensitivity analysis of significant assumptions

. Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding ¢
assumptions constant, would have affecteditifened benefit obligation by the amounts shown below. Althou
the analysis does not take account of the full distribution of cash flows expected under the plan, it does pr
approximation of the sensitivity of the assumptions shown.

Sensitivity Analyis Period ended 31.08.2024 Year Year
202223 202122

Discount rate
+ 1% discount rate -0.15 - - -
0.12 0.09 0.67
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- 1% discount rate 0.16 -

0.13 0.10 0.47

Salary increase

+ 1% salary growth 0.16 - - -
0.85 0.48 0.47

- 1% salary growth -0.15 - - -
1.11 0.67 0.68

Withdrawal rate

+ 1% salary growth -0.04 - - -
1.01 0.60 0.59

- 1% salary growth 0.04 - - -
0.95 0.56 0.56

Note:

Although the analysis does not take account of the full distribution of cash flows expected under the plan,
provide an approximation of the sensitivity of tisumptions shown.

The estimatesf future salary increases considered in actuarial valuation takes into account inflation, senio
promotion and other relevant factors as supply and demand in the employment market.
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37 Financial risk management and Capital Management

(i) Financial risk
management
TheBoard of Directors has overall responsibility for the establishment and oversight
Groupbs risk management framewor k.
The Groupds risk management policies are estat
set appropriate risk limits and controls and to monitor risks. Risk management policies and systems ar
reviewed regularly to reflect changesimam k et condi ti ons and the Grolt

The Group has exposure to the following risks arising fron
financial instruments:

a. Creditrisk;

b. Liquidity risk;

c. Market risk; and

d. Interest rate risk

(A) Credit risk

Credit risk arises from the possibility that the value of receivables or other financial assets of the Groug
impaired because counterparties cannot meetphgiment or other performance obligations.

To manage credit risks from trade receivables other than Related Party, the credit managers from Ordkt
department of the Group regularly analyse cust
these receivables are collateralised #re same is used according to conditions. These could include adv
payments, security deposits, pastted cheques etc. Credit limits for this trade receivables are evaluated
in line with Groupds i nt er nnaehtratipodf defadltiisgkes . Thet

Credit risks from financial transactions are managed independently by Finance department. For banks
financial institutions, the Group has policies and operating guidelines in place to ensure that financial
instrument transactions are only entered wiitth high quality banks and financial institutions. The Group h
no other financial instrument that represents a significant concentration of credit risk.

The Group considers the probability of default upon initial recognition of asset and whether there has t
significant increase in credit risk on an ongoing basis through out each reporting period. To assess whi
there is a significant increase iredit risk the Group compares the risk of default occurring on asset as al
reporting date with the risk of default as at the date of initial recognition. It considers reasonable and st
forwardinglooking information such as:

i) Actual orexpected significant advers

changes in business,

i) Actual or expected significant changes in the operating

results of the counterparty,

i) Financial or economic conditions that are expected to cause a significant change
counterpartyés ability to meet its obl

iv) Significant changes in the value of the collateral supporting the obligation or in the qualit

the thirdparty guarantees or credit enhancements.

Financial assets are written off when there is no reasonable expectations of recovery. Where loans or
receivables have been written off, the Group continues engage in enforcement activity to attempt to re:
receivable due. Where recoveries are mtuEse are recognized in statement of profit & loss.

Credit risk is managed .

Group level.

For other financial assets, the Group assesses and manages credit risk based on internal control and «
management system. Tfieance function consists of a separate team who assess and maintain an inter
credit management system. Internal credit control and management is performed on a Group basis for
of financial instruments with different characteristics.
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The Group considers whether there has been a significant increase in credit risk on an ongoing basis tt
each reporting period. It considers available reasonable and supportive ftwaldrd) information.
Macroeconomic information (such as regulatory changes, market interest rate or growth rates) are alsc
considered as part of the internal credit management system.

A default on a financial asset is when the counterparty fails to make payments as per contract. This de
default is determined by considering the business environment in which entity operates and other mac

economic factors.

Ageing of account receivables at Gross

Level: Trade receivables
As on 31.08.2024

Outstanding for following periods from due
date of payment

Particulars Not Less 6 1-2 2-3  More Total
Due than6 Months Year Year than3
months to 1 Years
Year
Undisputed Trade Receivables
Considered good 3,954.14 249.03 171.38 85.82 96.50 4,556.87
Disputed trade receivables
Considered good - - - - - - -
- 3,954.14 249.03 171.38 85.82 96.50 4,556.87
Less: Allowance for Expected -
Credit Loss 45.57
Total
- 3,954.14 249.03 171.38 85.82 96.50 4,511.30
As on 31.03.2024
Outstanding for following periods from due
date of payment
Particulars Not Less 6 1-2 2-3 More  Total
Due than6 Months Year Year than3
months to 1 Years
Year
Undisputed Trade Receivables
Considered good - 2,106.82 626.97 215.26 64.08 123.403,136.53
Disputed trade receivables
Considered good - - - - - - -
- 2,106.82 626.97 215.26 64.08 123.403,136.53
Less: Allowance for Expected
Credit Loss -31.37
Total
- 2,106.82 626.97 215.26 64.08 123.403,105.16
As on 31.03.2023
Outstanding for following periods from due
date of payment
Particulars Not Less 6 1-2 2-3 More  Total
Due than6 Months Year Year than3

Undisputed Trade Receivables
Considered good

months to1l Years

Year

2,200.5341.18  313.25 101.18 373.663,029.81

Disputed trade receivables
Considered good
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- 2,200.5341.18 313.25 101.18 373.663,029.81
Less: Allowance for Expected -
Credit Loss 30.30
Total

- 2,200.5341.18  313.25 101.18 373.662,999.51

As on 31.03.2022

Outstanding for following periods from due
date of payment

Particulars Not Less 6 1-2 2-3  More Total
Due than6 Months Year Year than3
months to1l Years
Year

Undisputed Trade Receivables

Considered good - 2,102.47 206.14 89.16 372.90 346.323,117.00
Disputed trade receivables

Considered good - - - - - - -

- 2,102.47 206.14 89.16 372.90 346.323,117.00

Less: Allowance for Expected
Credit Loss -31.17
Total

- 2,102.47 206.14 89.16 372.90 346.323,085.83

Reconciliation of loss allowance
Trade Receivables

Particulars As at As at As at As at
31.08. 31.03.2 31.03.2( 31.03.202:
2024 024 23

Opening balance
31.37 30.30 31.17 28.15

Allowance made during
the period 14.20 1.07  -0.87 3.02
Closing balance

45.57 31.37 30.30 31.17

The Group maintains exposure in cash and cash equivalents, deposits with banks, investments, and ott
assets. Il ndi vidual risk Ilimits are set for ea
experience. Credit limits andoncentration of exposures are actively monitored by the Managemer
maximum exposure to credit risk at the reporting date is the carrying value of each class of financial a
Group believes that the current value of trade receivables retfiectair value/ recoverable values.
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(B) Liquidity risk
Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its fiiabdities that are settled by delivering cash or anc
financial asset. The Group©6s aasfaraspossible, thal it wilshave sufficet liglidity to meetiitg ligbilities whéndheyeare slue

both nor mal and stressed conditions, without i ncur ratmegynamcaatwetunderdyind basinésse
the Group maintains flexibility in funding by maintaining availability under committed credit lines.

Management monitors rolling forecast of Group6ds | i g shaddicdslyequvalenisbnithe basigofexp
cash fl ows. I n addition, the Gr oupmgdaashlflowgin maor curencies anc qresioesing the lpvellofi liquid assets\naece

meet these, monitoring balance sheet liquidity ratios against internal and external regulatory requirements and maiptdinémgicg plans.

(i) Maturities of financial liabilities

The tables below analyse the Groupb6s financi al | i atibsifdr:i ti es into releva
all nonderivative financial liabilities, and the amounts disclosed irtahke are the contractual undiscounted cash flows. Balances due within 12 months equal theil
balances as the impact of discounting is not significant.

Maturity analysis of significant financial liabilities

Particulars As at As at As at As at
31.08.2024 31.03.2024 31.03.2023 31.03.2022
Carrying Upto 1 More Carrying Upto 1 year More Carrying Upto 1l More Carrying Upto 1 More
amount year thanl amount than 1 amount  year thanl amount  year than 1
year year _ year year

Non-derivative financial liabilities

Term Loans
632.74 306.72 326.02 693.72 228.18 465.54 825.39 212.13 613.26 839.74 146.61 693.13

Short Term Borrowings

2,317.98 2,317.98- 2,34854 2,34854 - 1,548.97 1,548.97 - 1,001.15 1,001.15 -
Trade and Other Payables

1,086.42 1,086.42- 978.17 978.17 - 1,944.87 1,944.87 - 1,848.09 1,848.09 -
Other Financial Liabilities

88.73 88.73 - 101.43 101.43 - 68.85 68.85 - 81.31 81.31 -
Other Current.iabilities

524.86 524.86 - 541.20 541.20 - 1,895.89 1,895.89- 1,901.78 1,901.78 -

(C) Market risk

Market risk is the risk that changes in market pricggch as foreign exchange rates, interafsts and equity pricesvi | | af fect the Company
holdings of financial instruments. The objective of market risk management is to manage and control market risk expgos@esaptable parameters while optimisin
the retun.

The Company is exposed to market risk primarily related to foreign exchange rate risk (currency risk), interest ratmaidtetimdlue of its investments. Thus the
Companybs exposure to mar ket ri sk i sdravenueugeneratingrand operating activities tn foreign carneretiesb or r o

(i) Foreign Currency Risk
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Foreign currency opportunities and risks for the Company result from changes in exchange rates and the related chaayesadhfthancial instruments (including
receivables and payables) in the functional currency (INR). The Company is exposeibio dachange risk arising from foreign currency transactions primarily with

respect to US Dollar(USD).

The USD exchange rate has changed substantially in recent periods and may continue to fluctuate substantially inTthe @domeany has put in place a Financial R

Management Policy to Identify the most effective and efficient ways of managingrieacy risks.

Exposure to currency risk
The currency profile of financial assets and financial liabilities .

asbelow:
As at As at As at As at
31.08.2024 31.03.2024 31.03.2023 31.03.2022
INR EURO* USD* INR EURO* USsD* INR EURO* USD* INR EURO* USD*
(in (in (in Rupees) (in (in (in (in (in
Rupees) Rupees) Rupees) Rupees) Rupees) Rupees) Rupees)

Financial Liabilities
Trade payables

124.7¢ - 1.49 173.65 - 2.08 190.9¢ - 2.32 176.0¢ - 2.32
Total

124.7¢ - 1.49 173.65 - 2.08 190.9¢ - 2.32 176.0¢ - 2.32

* Exposure of the Company in respect of the above mentiond@inancial Asset and Financial Liabilities in Foreign Currency is
unhedged.
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The following significant exchange rates have been applied during the period.
Spot
rate
Currency Asat Asat Asat As at
31.08. 31.03.2 31.03.20  31.03.2022
2024 024 23

USD
83.87 83.37 82.22 75.81

Sensitivity analysis
The following table detailstheo mpany és sensitivity to a 25 be
against the relevant foreign currencies is the sensitivity rate used when reporting foreign currency ri
internally to key management p esmenbohtheadasorablydpossi
change in foreign exchange rates. This is mainly attributable to the net exposure outstanding on rec
or payables in the Company at the end of the reporting period. The sensitivity analysis includes only
outstandingoreign currency denominated monetary items and adjusts their translation at the period
a 0.25% change in foreign currency rate. This analysis assumes that all other variables, in particula
rates, remain constant and ignores any impafuretast sales and purchases. In cases where the relat
foreign exchange fluctuation is capitalised to fixed assets or recognised directly in reserves, the img
indicated below may affect the Company's income statement over the remaining life tfttrobfieed
assets or the remaining tenure of the borrowing respectively.
As at As at As at As at
31.08.2024 31.03.2024 31.03.2023 31.03.2022
0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
increa decreas increase decrease increas decreas increa decreas
se e e e se e

USD
-0.00  0.00 -0.01 0.01 -0.01 0.01 -0.01 0.01

(D) Cash flow and fair value interest rate risk

- Interest rate risk management:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fli
because ofhanges in market interest rates.

According to the Group, interest rate risk exposure is only for floating rate borrowings. For floati
liabilities, the analysis is prepared assuming the amount of the liability outstanding at the end of the
period was outstanding for the wll year. A 50 basis point increase or decrease is used when reporting

rate risk internally to key management perso
possible change in interest rates.
Particulars Asat Asat As at As at

31.08 31.03.z 31.03.2( 31.03.202:

2024 024 23

Non-current borrowings

632.74 693.7z 825.3¢ 839.74
CurrentBorrowings

2,342. 2,348.5 1,593.97 1,001.1¢

48 4

Current maturities of
long-term debt 306.72z 228.1€ 212.18 146.61
Total borrowings

3,281. 3,270.Z£ 2,631.5( 1,987.5C
94 4
Borrowings not carrying variable
Rate of Interest - - - -
Borrowings carrying variable rate
of interest 3,281, 3,270.2 2,631.5( 1,987.5(
94 4
% of Borrowings out of above  100.0C 100.0C 100.00% 100.00%
bearing variable rate of interest % %
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As at As at As at As at
31.08.2024 31.03.2024 31.03.2023 31.03.2022
0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50%
increa decreas increase decrease increas decreas increa decreas
se e e e se e
A change of 50 bps in interest ra
would have following Impacton 16.41 -16.41 16.35 -16.35 13.16 -13.16 9.94 -9.94
profit before tax

( Capital management
ii)

The Group's objectives when managing capital are to:

1. safeguard their ability to continue as a going concereatdhey can continue to provide returns for
shareholders and benefits for other stakeholders, and

2. Maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust tt
capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital
shareholders, issue new shares, reduce dedatlassets.

For Debti Equity Ratio,

refer Note 41
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stated)

38 Transition to Ind AS - Reconciliations
The following reconciliations provide a quantification of the effect of significant differences a
from the transition from previous GAAP to Ind AS in accordance with Ind AS 101:

0] A. Reconciliation of Balance sheet as at 31.03.2022

B. Reconciliation of Statement of total Comprehensive Income for the year ended 31.03.2022.
(i) A. Reconciliation of Equity as at 31.03.2022

B. Reconciliation of Total Comprehensive Income as at 31.03.2022
(i) Adjustments to Statement Gash Flows

The presentation requirements under Previous GAAP differs from Ind AS and hence Previou
information has been regrouped for ease of reconciliation with Ind AS. The Regrouped Previou
information is derived from th&inancial Statements of the Company prepared in accordanc
Previous GAAP.

I. A Reconciliation of Balance sheet -
as at 31.03.2022
Prior Ind AS Ind AS
Regrouped Period adjustments
Previous Adjustments
GAAP
ASSETS
Non-Current Assets
Property, Plant and Equipment
693.57 693.57
Goodwill -
591.1Z 51.93 539.1€
Loans -
14.22 14.22 -
Total Non Current Assets - -93.68 1,232.7¢
1,326.4:
Current Assets
Inventories
2,365.41 - 2,365.41
Financial Assets
Investments
Loans -
162.11 162.11 -
Trade Receivables -
3,117.0C 31.17 3,085.8:
Cash and Bank Balances
101.7¢€ 162.11 263.8¢
Other Financial Assets
214.8% 214.8E
Other Current Assets
1,032.8¢ 39.86 1,072.7(C
Total Current Assets -31.17 39.86 7,002.6¢
6,993.9¢
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Total Assets

-31.17

-53.82 8,235.4:

8,320.4
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital
594.57 - 59457
Other Equity - -
1,790.7: 51.22 47.80 1,691.72
Non-controlling interests
0.06 0.00 0.06
Total Equity -51.22 -47.80 2,286.3¢
2,385.3¢
LIABILITIES
Non-Current Liabilities
Financial Liabilities
Borrowings
825.7€ 13.99 839.74
Provisions
- 3.05 3.05
Deferred Tax Liabilities (Net) -
30.32 9.23 - 21.09
Total Non Current Liabilities -6.18 13.99 863.8¢
856.0¢
Current Liabilities
Financial liabilities
Borrowings -
1,147.7¢ 0.02 1,147.7¢
Trade Payables
Total outstanding dues of micemd small
enterprises 47.45 - 47.45
Total outstanding dues of creditors other
than micro and small enterprises 1,775.5: 25.10 - 1,800.64
Other Financial Liabilities
81.31 81.31
Other Current Liabilities -
1,919.8¢ 18.10 1,901.7¢
Provisions
- 1.13 1.13
Current Tax Liabilities (Net) -
107.0¢ 1.89 105.14
Total Current Liabilities 26.23 -20.01 5,085.2(
5,078.9¢
Total Liabilities 20.05 -6.03 5,949.0¢
5,935.0¢
Total Equity and Liabilities -31.17 -53.82 8,235.4:
8,320.4
I.B Reconciliation of Statement of Profit and Loss for the year ended 31.03.2022
Particulars Prior Ind AS Ind AS
Regrouped Period adjustments
Previous Adjustments
GAAP
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Revenue from Operations

12,365.3¢ - - 12,365.3¢
Other Income
46.38 - - 46.38
Total Income (1) - -
12,411.7: 12,411.7:
EXPENSES
Cost ofMaterials Consumed
9,749.0¢ - - 9,749.0¢
Purchase of stoein-trade
38.65 - - 38.65
Changes in inventories of finished goods : -
work-in-progress -628.07 - - 628.07
Employee BenefitExpense
650.31 - 1.11 651.43
Finance Costs
251.5¢ - 32.87 284.4z
Depreciation and Amortisation Expense
98.21 - - 98.21
Other Expenses -
1,793.4¢ 5.35 36.91 1,761.9C
Total Expenses (Il) 5.35 -2.92 #HHHHHH
11,953.2!
Profit Before Tax (Il) -5.35 2.92 456.0¢
458.51
Tax Expense
(1) Current Tax
129.24 - - 129.24
(2) Deferred Tax -
8.16- 0.38 7.78
(3) Current taxes relating to earlier years
Profit for the period -5.35 3.31 319.0¢
321.1z
Other Comprehensive Income (OCI)
Items that will not be reclassified to profit «
loss
- Gain/(Loss) on remeasurement of defin
benefit plans - - 0.26 0.26
- Fairvalue of Investments at fair value
through OCI - - -
- Gain /(Loss) on Investments designated
through OCI - - -
- Income tax expenddbenefit) related to - -
items that will not be reclassified to Profit - - 0.08 0.08
and loss
Total Other comprehensive income (Net ¢ - 0.18 0.18
Tax) -
Total Comprehensive Income for the -5.35 3.49 319.2¢
Period 321.12
I A Reconciliation of Equity
Particulars Note As at
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31.03.202:

Total equity under local GAAP 2,385.3¢

Prior Period Adjustments -
51.22

Other restatement adjustments
Total equity under local GAAP 2,334.1¢
(adjusted)
Adjustments impact: Gain/
(Loss)
Valuation at Amortized cost for A -
financial Liabilities 47.80
Total IND AS adjustment -47.80
Total equity under Ind AS 2,286.3¢
Reconciliation of Total Comprehensive Income
Particulars Note Year
202122
Profit after tax under local 321.12
GAAP
Prior Period Adjustments -
5.35
Other restatement adjustments
Profit after tax under local 315.77
GAAP (adjusted)
Adjustments Gain/ (Loss)
Others B
3.49
Total Adjustments 3.49
Profit after tax as per Ind-AS 319.2¢€
Other comprehensive income (1
of taxes) -
Total comprehensive income as 319.2¢
per Ind AS

On account ofransition to Ind AS, there is no material adjustment to the Statement of Cash Flo
the years ended 31st March 2022
Notes to reconciliations:

Valuation at Amortized cost for financial Liabilities

The company has valued financial liabilities (Other than Investment in subsidiaries, associates
ventures which are accounted at cost ) at amortized cost, changes on the date of transition, is 1
in opening reserves and changes thereafterecognized in statement of profit and loss for the
subsequent periods.

Others

Other adjustments comprisetloan processing fees / transaction cost. Under Ind AS such expen
are considered for calculating effective interest rate. The impact for the periods subsequent to t
of transition is reflected in the statement of profit and loss.

The previous year FGAAP figures have been reclassified/regrouped to make them comparable
with Ind AS presentation.
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BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates Private

Limited)

Annexure VIl : Notes to the Restated Consolidated Summary Statements
(Al amount in Rs. Lakhs unless otherwise stated)

Additional information as required under Schedule Il to the Companies Act, 2013, of enterprises consolidated ssbsidiary
Net assets i.e., total asse’  Share in profit or Loss Share in other Share in Total Comprehensive
minus total liabilities comprehensive Income Income
Name of the entity in the group % of Amount % of Amount % of Amount % of Amount
consolidated consolidated consolidated consolidated
net assets profit or Loss other other
comprehensive comprehensive
Income Income
For the year ended 31st August 2024
Parent
- Balaji Phosphates Limited 96.07% 98.72% 98.72%
3,761 409 - 0.01 409.37
Subsidiary
Indian
- Jyoti Weighing Systems Private 10.34% 1.27% 1.27%
Limited 404.75 5.29 - - 5.29
Consolidation adjustments -6.41% - 0.00% 0.00%
250.9C - -
Total 100.00% 100.00% 100.00%
3,914.9( 414.64 - 0.01 414.65
Non controlling Interest in subsidiary 0.00% 0.00% 0.00%
0.08 0.00 0.00
Grand Total 100% 100% 100.00%
3,915 415 - 414.65
For the year ended 31st March 2024
Parent
- Balaji Phosphates Limited 95.76% 86.75% - 86.75%
3,351.71 524.01 - 0.30 523.71
Subsidiary
Indian
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- Jyoti Weighing Systems Private 11.41% 13.25% 13.25%
Limited 399.3¢ 80.02 - 80.02
Consolidation adjustments -7.17% - 0.00%
250.91 - - -
Total 100.00% 100.00% - 100.00%
3,500.2¢ 604.0¢ 0.30 603.7¢
Non controlling Interest in subsidiary 0.00% 0.00% 0.00%
0.08 0.02 0.02
Grand Total 100.00% 100.00% - 100.00%
3,500.32 604.0% 0.30 603.75
For the year ended 31st March 2023
Parent
- Balaji Phosphates Limited 97.63% 95.06% 95.06%
2,828.0( 578.6¢ 1.96 580.6t
Subsidiary
Indian
- Jyoti Weighing Systems Pvt Ltd 11.03% 4.94% 4.94%
319.3¢ 30.06 - 30.06
Consolidation adjustments -8.66% - 0.00%
250.9z - - -
Total 100.00% 100.00% 100.00%
2,896.4< 608.7¢€ 1.96 610.72
Non controlling Interest in subsidiary 0.00% 0.00% 0.00%
0.06 0.01 - 0.01
Grand Total 100.00% 100.00% 100.00%
2,896.51 608.7€ 1.96 610.7Z
For the year ended 31st March 2022
Parent
- Balaji Phosphates Limited 98.32% 88.20% 88.20%
2,247.92 281.4< 281.43
Subsidiary
Indian
- Jyoti Weighing Systems Pvt Ltd 12.65% 12.02% 12.02%
289.3C 38.36 - 38.36
Consolidation adjustments -10.98% -
250.9¢ - - - -
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Total 100.00% 100.22%

2,286.2¢ 319.7¢ - 319.7¢

Non controlling Interest in subsidiary 0.00% 0.00% 0.00%
0.06 0.01 - - 0.01

Grand Total 100.00% 100.23% 100.23%
2,286.3¢ 319.0¢ - - 319.7¢
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BALAJI PHOSPHATES

LIMITED

(Formerly known as Balaji

Phosphates Private Limited)

Annexure VIl : Notes to the Restated Consolidated Summary Statements
(Al amount in Rs. Lakhs unless

otherwise stated)

Note 40 :Disclosure as per Section 186 (4) of the Companies Act, 2013
There are no loans granted, guarantees given and investments made by the Company under Section 186 of the Companiead\ai{f?@18s framed

thereunder except as stated unugte 6 to the financial statement.

Note 41 : Key Financial Ratios

Sr. No. Particulars Numerator Denominator Period endec  FY 202324 %
31.08.202: variance

Current Ratio Current Assets Current Liabilities 2.00%
1 1.68 1.65

Debti Equity Ratio Total Debt (Borrowings) Total Equity -4.26%
2 0.91 0.95

Debt Service Coverage Ratio Profit after Tax + Finance Costs + Finance Costs + Repayment c 36.59%
3 (refer note a) Depreciation and Amortisation + Non Ca: Borrowings 2.17 1.59

ltems

Return on Equity (ROE) (refer Profits after Tax Average Total Equity 11.18% 18.89% -40.78%
4 note b)

Inventory Turnover Ratio (refe Sales Average Inventory -56.70%
5 note c) 1.78 412

Trade receivables turnover rati Net Credit Sales Average Trade receivables -71.77%
6 (refer note d) 1.40 4.96

Trade payables turnover ratio  Net Credit Purchases of Raw Material al Average Trade payables -55.65%
7 (refer note e) Packing Material 2.95 6.66

Net capital turnover ratio (refel Revenue from Operations Working Capital (Current Assets -68.72%
8 note f) Current Liabilities) 1.57 5.03

Net profit ratio (refer note g) Profit after Tax Revenue from Operations 7.77% 3.99% 94.92%
9

Return on capital employed Profit before interest, exceptional items a Capital Employed [Total Equity 9.15% 16.69% -45.16%
10 (ROCE) (refer note h) tax Total Debt (Borrowings)]
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Return on investment (ROI) Income earned on Investments Average NA NA NA
11 investments
a) Increase in profitability
b) Increase in finance cost and employee benefit expenses in comparison to prey
period.
c) Decline in sales as the products manufactured are seasonal products.
d) Increase in credit period with top
customers.
e) Decrease in purchases in proportion to previous period because of cyclic busii
model.
f) Decline in sales as the products manufactured are seasonal products and also increase in capital expenditure.
g) Decrease in total expense in
proportion to revenue.
h) Increase in current borrowings and
finance cost .

0,
Sr. No. Particulars Numerator Denominator FY 202324 FY 202223 /0
variance
1 Current Ratio Current Assets Current Liabilities 1.65 1.43 14.92%
5 Debti Equity Ratio Total Debt (Borrowings) Total Equity 0.95 0.91 4.47%
Profit after Tax + Finance Costs + Finance Costs + Repavment o
3 Debt Service Coverage Ratio Depreciation and Amortisation + Non Ca: B - ~epay 1.59 1.90 -16.24%
orrowings
ltems

4 Return on Equity (ROE) Profits after Tax Average Total Equity 18.89% 23.49% -19.61%
5 Inventory Turnover Ratio Sales Average Inventory 4.12 4.40 -6.31%
6 Trade receivables turnover raf Net Credit Sales Average Trade receivables 4.96 4.75 4.51%

Trade payables turnover ratio Net Credit Purch_ases of R_aw Material ar Average Trade payables 6.66 6.29 5.87%
7 Packing Material

Net capital turnover ratio Revenue from Operations Working Capltal_ (C_u_r_rent Assets 5.03 5.60 -10.03%
8 CurrentLiabilities)
9 Net profit ratio Profit after Tax Revenue from Operations 3.99% 4.21% -5.36%
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Return on capital employed Profit before interest, exceptional items a Capital EmployedTotal Equity +

0, 0, - 0,
10 (ROCE) tax Total Debt (Borrowings)] 16.69% 19.77% 15.59%
Return on investment (ROI) Income earned on Investments . Average NA NA NA
11 investments
0
Sr. No. Particulars Numerator Denominator FY 202223 FY 2021-22 /0
variance
1 Current Ratio Current Assets Current Liabilities 1.43 1.38 4.19%
2 Debti Equity Ratio Total Debt (Borrowings) Total Equity 0.91 0.87 4.51%
. : Profit after Tax + Finance Costs + .
Debt Service Coverage Ratio Depreciation and Amortisation + Non Ca Finance Costs - Repayment o 1.90 0.98 92.88%
(Note a below) ltems Borrowings
4 bi?;l\jvr)n on Equity (ROE) (Note Profits after Tax Average Total Equity 23.49% 15.00% 56.58%
5 Inventory Turnover Ratio Sales Average Inventory 4.40 5.43 -18.98%
Trade receivables tumover rat Net Credit Sales Average Trade receivables 4.75 4.21 12.80%
(no. of days)
Trade payables turnover ratio  Net Credit Purchases of Raw Material ar 0
(no. of days) (Note c below) Packing Material AverageTrade payables 6.29 4.30 46.19%
8 Net capital turnover ratio Revenue from Operations Working Capital .(C‘.’Tr.e”‘ Assets 5.60 6.45 -13.22%
Current Liabilities)
9 Net profit ratio (Note d below) Profit after Tax Revenue fronDperations 4.21% 2.58% 63.22%
Return on capital employed Profit before interest, exceptional items a Capital Employed [Total Equity - o o o
10 (ROCE) tax Total Debt (Borrowings)] 19.77% 17.33% 14.08%
11 Return on investment (ROI) Income earned on Investments . Average NA NA NA
investments

Note :
a Improvement in Profitability witt
reduction in borrowings.
b Increase in Sales and
Profitability.
¢ Improvement in cash flowesulting in improvement in Payables managemel
d Increase in sales of higher margin product portfolio.

Note 42 : Relationship with Struck off Companies
The Company does not have any transactions and balances with companies which are struck off.
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Note 43 :Additional Regulatory Information required by Schedule 11l to the

Companies Act, 2013

[ The Company does not have any benami property held in its name. No proceedings have been initiated on or are pentliegCayapesty for holdingenam
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

ii The Company has not been declared wilful defaulter by any bank or financial institution or other lender or governmeguoiverramgnt authority

iii The Company has complied with the requirement with respect to number of layers as prescribed under section 2(87) ofriies Botn@a13 read with ti
Companies (Restriction on number of layers) Rules, 2017.

iv Utilisation of borrowed funds an
share premium

I The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreigntentigéeafies) with the understanding -

the Intermediary shall:
a. Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behafoofighay (Ultimat
Beneficiaries) or
b. Provide any guarantee, security or the like to or on behalf of the ul
beneficiaries

Il The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Partyundtarstending (whether recordec
writing or otherwise) that the Company shall:
a. Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on beh&tiofliting Party (Ultimat
Beneficiaries) or
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b. Provide any guarantee, security or the like to or on behalf eftiheate beneficiaries

v There is no income surrendered or disclosed as income during the year/period in tax assessments under the Income Tésusbtad$@arch or survey), that has
been recorded in the books of account.

vi TheCompany has not traded or invested in crypto currency or virtual currency during the year/period.
The Company does not have any charges or satisfaction of charges which is yet to be registered with Registrar of Cyomittiestatitory period.

vii
Note 44 : Events after the reporting period:

There have been no events after the reporting date that require adjustment/discl
these financial statements.

As per our report of even daattached
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BALAJI PHOSPHATES LIMITED

(Formerly known as Balaji Phosphates Private
Limited)

Annexure VI : Statement of Restatement
adjustment to Consolidated Financial
Statements

(Allamount in Rs. Lakhs unless otherwise stated)

Part

Part
B

Restatement adjustments on account of

transition to Ind AS w.e.f 1st April 2021

There is no difference between Restated Financial Information and Audited Special Purpose Ind AS Fi
Statements of the Company. Reconciliations betweeRéstated Financial Information and Statutory
Financial Statements of the Company are as set out in the following tables and notes.

Reconciliations between the Restated Financial Information and
Statutory Financial Statements of theCompany
1. Reconciliation of Total Equity

Particulars As at As at As at As at
31.08.202¢ 31.03.202¢ 31.03.202: 31.03.202:
Total Equity (as per audited financial statement 3,914.98

3,500.32 2,961.69 2,385.36

Prior Period Adjustments - - -
- 65.18 51.22

Adjustment on account of transition as per IND - -
101 - - 47.80

Total equity as per Ind AS 3,914.98 2,286.35
3,500.32 2,896.51

Audit Qualifications - -

Other Restatement Adjustments - -

Total equity as per restated Ind AS summary 3,914.98 2,286.35
statement of assets and liabilities 3,500.32 2,896.51

Reconciliation between audited profit and
restated profit

Particulars As at Year Year Year
31.08.202: 202324 202223 202122

Profit for the year reported (as per audited finar 414.66

statements) 603.82 624.13 321.12

Prior Period Adjustments - - -
- 13.98 5.35

Adjustment on account of transition as per IND -
101 - - 3.49

Audit Qualifications - -

Other Restatement Adjustments - -

Total Comprehensive Income under Restated 414.66 319.26
Statement of Profit or Loss 603.82 610.15

Material re -grouping
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Part

Appropriate regroupings have been made in the Restated Consolidated Summary Statement of a
liabilities, RestatedConsolidated Summary Statement of profit and loss and Restated Consolidated £
Statement of cash flows, wherever required, by reclassification of the corresponding items of income,
assets, liabilities and cash flows, in order to bring thetme with the accounting policies and classificatio
per the Ind AS financial information of the Company for the period ended 31 August 2024 respectively
in accordance with Schedule 11l of Companies Act, 2013, requirements of Ind AS 1 andpmlicable Ind A
principles and the requirements of the Securities and Exchange Board of India (Issue of Capital & D
Requirements) Regulations, 2018, as amended.

Non - Adjusting Events

Auditor's report on the Special Purpose Consolidated Financial Statements for the period ended Augus
Auditor's report on the Consolidated Financial Statements for the year ended March 31, 2024, auditor's
the Audited Special Purpose Gmtidated Financial Statements for the year ended March 31, 2023 and Mz
2022, includes emphasis of matter, and Other matters as follows:

As at August 31, 2024

Clause vii(b) of CARO 2020 Order

According to the information and explanation given and records made available, the company has no ol
statutory dues which have not been deposited as on August 31, 2024 on account of disputes, except lis

Nature of the |Nature of the|Amount Period to [Forum where dispute
Statute Dues which the [is pending
amount
relates
Goods & Input FY 2020 |GST Authorities
Service Tax |Reversal 4,50,900 21
Goods & Input FY 202% |GST Authorities
Service Tax |Reversal 10,25,460 22
Goods & Input FY 2019 |GST Authorities
Service Tax |Reversal 1,80,000 20
Goods & Interest & - GST Authorities
Service Tax [Penalty 9,90,886

As at and for the year ended March 31, 2024

Other matters:

Opening balances has been taken on the basis of the financial statements for the year ended 31st Mal
audited by MPV, who have issued an unmodified report dated September 30, 2023.

Clause vii(b) of CARO 2020 Order

Nature of the |Nature of the|Amount Period to [Forum where dispute
Statute Dues which the [is pending
amount
relates
Income Tax |Income Tax AY 2017- [CPC, Bengaluru
Act, 1961 95,753 18
Goods & Input FY 2020 |GST Authorities
Service Tax |Reversal 4,50,900 21
Goods & Input FY 2021 |GST Authorities
Service Tax |Reversal 10,25,460 22
Goods & Input FY 2019 |GST Authorities
Service Tax |Reversal 1,80,000 20
Goods & Interest & - GST Authorities
Service Tax [Penalty 9,90,886

As at and for the year ended March 31, 2023
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Clause vii(b) of CARO 2020

Order

According to the information and explanation given and records made available, the company has no
outstanding statutory dues which have not been deposited as on March 31,2023 on account of dispute:
listed below:

Nature of the |Nature of the|Amount Period to [Forum where dispute
Statute Dues which the |is pending
amount
relates
Income Tax |Income Tax |100950 AY 2017- |CPC, Bengaluru
Act, 1961 18
Income Tax |Income Tax |10602820** AY 2018 [CPC, Bengaluru
Act, 1961 19
Income Tax [TDS Default (265467 Various |TDS Traces
Act, 1961 Financial
Years

**The Dues had been paid and applied for
rectification

Emphasis of matteri Basis of preparation and restriction of use

1. We draw attention to Note 1.1 to tBpecial Purpose Consolidated financial statements, which descrit
basis of preparation of these Special Purpose Consolidated financial statements which states that the
Purpose Consolidated financial statements have been prepared in aceevidrindian Accounting Standar
(Ind AS). Accordingly, the Special Purpose Ind AS financial statements may not be suitable for any othe
and this report should not be used, referred to or distributed for any other purpose. We have no riggo!
update this report for events and circumstances occurring after the date of this report. Our opinion is o
in respect of this matter. o

2. The Special purpose Ind AS financial statements for the year ended March 31, 2023 have been pre
making suitable adjustments to the accounting heads from their Indian GAAP or Previous GAAP (India
or Previous GAAP means accounting staddarotified under the section 133 of the Companies Act 2013
together with paragraph 7 of the Companies (Accounts) Rules, 2014) values following accounting pol
accounting policy choices (both mandatory exceptions and optional exemptiored aagiper Ind AS 10
consistent with that used at the date of transition to Ind AS (April 1, 2021) and as per the presentation, &
policies and grouping/classifications followed as at and for the year ended March 31, 2024. We shall no
to the Company or to any other concerned for any claims, liabilities or expenses relating to this as:
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to ¢
person to whom this report is showninto whose hands it may come without our prior consent in writing.
report may be submitted to any regulatory authority, and may be relied upon by other parties, in conne:
the IPO. Our opinion is not modified in respect of this matter.

Other Matters:
The Company has prepared a separate set of Statutory Firgtatethents for the year ended March 31, :

(Alnd As Consolidated Financi al Statement so) i
Act, read with Rule 7 of the Companies (Indian Accounting Standards) Rules, 2015 as amendedr.
accounting principles generally accepted in In
Joint Statutory Auditorso) who issued an unmot

not modified in respect of the ab®wmatter.
As at and for the year ended March 31, 2022

Emphasis of matteri Basis of preparation and restriction of use

1. We draw attention to Note 1.1 to the Special Purpose Consolidated financial statementdesdribes th
basis of preparation of these Special Purpose Consolidated financial statements which states that the
Purpose Consolidated financial statements have been prepared in accordance with Indian Accounting
(Ind AS). Accordinglythe Special Purpose Ind AS financial statements may not be suitable for any other
and this report should not be used, referred to or distributed for any other purpose. We have no respol
update this report for events and circumstancesroicg after the date of this report. Our opinion is not mod
in respect of this matter. o
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2. The Special purpose Ind AS financial statements for the year ended March 31, 2022 have been pre
making suitable adjustments to thecounting heads from their Indian GAAP or Previous GAAP (Indian G
or Previous GAAP means accounting standards notified under the section 133 of the Companies Act :
together with paragraph 7 of the Companies (Accounts) Rules, 2014) valuesrfgliccounting policies ar
accounting policy choices (both mandatory exceptions and optional exemptions availed as per Ind
consistent with that used at the date of transition to Ind AS (April 1, 2021) and as per the presentation, &
policies and grouping/classifications followed as at and for the year ended March 31, 2024. We shall no
to the Company or to any other concerned for any claims, liabilities or expenses relating to this as:
Accordingly, we do not accept or asse any liability or any duty of care for any other purpose or to any
person to whom this report is shown or into whose hands it may come without our prior consent in writi
report may be submitted to any regulatory authority, and may bd rgdien by other parties, in connection v
the IPO. Our opinion is not modified in respect of this matter.

Other

Matters:

The Company has prepared a separate set of Statutory Financial Statements for the year ended Mart
(Al ndi an GAAP Financi al Statement so) in accor

133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 as amended and other &
principles generally accepted in Indiawhislte r e audi ted by us vide our
2022. Our opinion is not modified in respect of the above matter.
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OTHER FINANCIAL INFORMATION

Accounting ratios

The accounting ratios derived from Restated Finar8iatements required to be disclosed under the SEBI ICDR

Regulations are set forth below

(Rs. in lakhs unless specified)

For the Period For the Financial Year ended
Particulars Ended March 31, March 31, March 31,
August 31, 2024 2024 2023 2022
Share Capital 1,783.71 1,783.71 891.86 594.57
Net worth® 3,914.98 3,500.32 2,896.51 2,286.35
Revenue from Operatio® 5,337.06 15,154.63 14,454.24 12,365.34
Profit after Tax 414.65 604.05 608.76 319.08
Earnings per share (Basic & dilute#)
i Basic( )* 2.32 3.39 3.42 1.79
i Diluted ( )* 2.32 3.39 3.42 1.79
Net Asset Value per Equity Share (Basic
diluted) ( ) @ 21.95 19.62 32.48 38.45
Total borrowing® 3557.54 3,322.10 2,631.50 1,987.50

(1) Net Worth amounts are calculated as Total Equity as per Restated Consolidated Financial Statements.

(2) Revenue from Operations means the revenue from operations as appearing in the Restated Consolidated Financial
Statements

(3) Earnings per Equity Share (Basic and Diluted) = Restated Consolidated profit for the year attributable to the equity
holders of our Company/Weighted average number of equity shares outstanding during the year. The weighted average
number of Equity Shas outstanding during the year is adjusted for bonus issue.

(4) Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Statements/ number of
Equity Shares outstanding as at the end of the year/period. The weighted average number of Equity Shares outstanding
during the year is adjust for bonus issue.

(5) Total borrowings are computed as current borrowings plusawrent borrowings.
and Fi nan

For furtheManaegameérrst 6 seli sSicussi on Anal ysi s oof

on page270.
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CAPITALISATION STATEMENT

The following capitalization as @fugust31, 2024, on the basis of our Restated Financial Statements:

. Pre-Issue

Particulars (As of August 31, 2023 Post Issue
Total Borrowings 3,557.54 3,557.54
Current Borrowings 2,924.80 2,924.80
Noncurrent borrowings (including current maturit| 632.74 632.74
Total Equity
Equity Share Capital 1,783.71 2,377.71
Other Equity 2,131.19 5,695.19
Nontcontrolling Interest 0.08 0.08
Total Capital 3,914.98 8,072.98
Ratio : Non Current Borrowing / Total Equity 0.16 0.08
Ratio: Total Borrowing / Total Equity 0.91 0.44

Notes: The amount disclosed above are derived from the restated financials of our Company
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MANAGEMENTG6S DI SCUSSI ON AND ANALYSI S OF FI NANCI AL COND
OPERATION

OVERVIEW

The following discussion of our financiebndition and results of operations should be read in conjunction with our
restated financial statements for the years ended March 31, 2024, 2023, and2®@2&stated financial statements have

been derived from audited financial statements and restated in accordance with SEBI (ICDR) Regulations and Guidance
Notes issued by ICAI in this respect, including the schedules, annexure and notes thereto anartthéhezpon,
included in “Financi al 18boftlisProgpéciuon” begi nning on page

This discussion contains forwatdoking statements and reflects our current views with respect to future events and
financial performance. Actual results may differ materially from those anticipated in these fdosking statements
because of certaimfct or s such as those set f-booking SRats&mdmtcgiorls
pages25and 17 respectively, othis Prospectus

Our Financial Year ends on March 31 of each year. Accordingly, all references to a particular Financial Year are to the
12 months ended March 31 of that year.

BUSINESS OVERVIEW

Balaji Phosphates Limited, initially Balaji Phosphates Pvt. Ltd., was incorporated on April 4, 1996, under the Companies
Act, 1956. It transitioned to a public limited company on September 18,2023 and was renamed Balaji Phosphates Limited.
Operating from @Rwas, Madhya Pradesh, its core focus is on manufacturing phosphate fertilizers including Single Super
Phosphate (SSP), Zinc sulfate, and NPK Granulated & Mixed fertilizers. Notably, SSP contributes significantly to its
revenue. The manufacturing unit spapproximately 12,600 sq.ft. with the registered office in Indore, Madhya Pradesh.

Under our brand name "RATNAM" and logo "BPPL," the company offers a diverse range of Phosphate fertilizer
products. This range encompasses S.S.P. in both Powder and Granular forms, N.P.K Mix fertilizers, Zinc Sulphate,
Zincated S.S.P. (Powder & GranulaBpronated S.S.P. (Powder & Granular), and Fortified S.S.P. (Granular) enriched
with Zinc and Boron. These goapliality products are made available to consumers in Madhya Pradesh, Chhattisgarh,
Maharashtra, Andhra Pradesh and Telangana.

Our company is well equipped with-imouse testing laboratory to test the product. Before commencement of the
manufacturing process, the raw material purchased by our company have to undergo a quality check before it is packed
in HDPE bags. Our Hnouse teting laboratory regulates and monitors the quality of fertilizers mixer, packaging and
making on the fertilizer bags. Our laboratory equipped with various instrument like, electronic analytical balance, ph
meter, sieve shaker, muffle furnace, and watgtili@ition plant, magnetic stirrer etc. The raw material and finished goods

are also subjected to various physical and chemical tests so that they meet the required specifications.

SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST AUDITED PERIOD:

In the opinion of the Board of Directors of our Company, since the date of the last audited period i.e., March 31, 2024,
as disclosed in thiBrospectus, there are no circumstances that materially or adversely affect or are likely to affect the
trading or profitability of our Company or the value of its assets or its ability to pay its material liabilities with@xthe
twelve months except dsllows:

1.The Board of the Company at the Meeting of Board of Directorfield on April 05. 2024 subject to the approval
of the shareholders, approved the following;

a) To Enhance Borrowing Power upgiom of Rs. 100 Crores (Rupees Hundred Crores only)
b) Creation of Charge on Companyb6s Properties.

c¢) To give authority pursuant to section 186 of the companies act 2013, for an amount not exceeding Rs.250,00,00,000
(Rupees Two Hundred Fifty Crores Only) outstanding at any time not withstanding that such investments, outstanding
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loans given or to be given and guarantees and security provided are in excess of the limits prescribed under Section 186
of the Companies Act, 2013

d) Approval Of Loans, Investments, Guarantee or Security Under Section 185 Of Companies Act, 2013 of an aggregate
outstanding amount not exceediRg.250,00,00,000 (Rupees Two Hundred Fifty Crores Only) at any point of time.

2. The Members of the Company at the Extraordinary General Meeting held on April 12, 2024 passed the
following resolutions;

a) Special Resolution for enhance borrowing power upto sum of Rs. 100 Crores (Ropéesdred Crores only)
b) Special Resolution for Creation of Charge on Company

¢) Special Resolution to give authority pursuant to section 186 of the companies act 2013, for an amount not exceeding
Rs.250,00,00,000 (Rupees Two Hundred Fifty Crores Only) outstanding at any time not withstanding that such
investments, outstanding loagien or to be given and guarantees and security provided are in excess of the limits
prescribed under Section 186 of the Companies Act, 2013

d) Special Resolution for approval Of Loans, Investments, Guarantee or Security Under Section 185 Of Companies Act,
2013 of an aggregate outstanding amount not exce&dirtp0,00,00,000 (Rupees Two Hundred Fifty Crores Only) at
any point of time.

3. The Board of the Company at the Meeting of Board of Directors held on July 02, 2024, subject to the approval
of the shareholders, approved the following;

a) Accept the resignation of Mr. Amod Jha (E1i86531101)

b) Appointment of Ms. Sweena Gangwani (Din: 08852555) as independent director of the company, w.e.f August
01,2024 for the period of 5 years.

c¢) In suppression ahe resolution passed on Mar2h2024 resolution for raising of funds through Initial Public
Offering.

d) Due to change in composition of Board of Director, there is reconstitution of Audit Committee, Stakeholder
Relationship Committee, Nomination and Remuneration committee and Corporate Social Responsibility.

4. The Members of the Company at the Extraordinary General Meeting held on August 01, 2024 passed the
following resolutions;

a) Special Resolution for appointment of Ms. Sweena Gangwani (Din: 08852555) as independent director of the
company for the period of 5 years.

b) Special resolution for raising dfinds through Initial Public Offering, in suppression of the earlier resolution
passed on 08th March 2024

5.The Board of the Company at the Meeting of Board of Directors held on August 01, 2024, approved the
following;

a) Due to change in composition of Board of Director, there is reconstitution of Audit Committee, Stakeholder
Relationship Committee, Nomination and Remuneration committee and Corporate Social Responsibility.

6. The Board of the Company at the Meeting of Board of Directors held on September 05, 2024, approved the
following;

a) To approve the Director Report for the Financial Year ended March 31, 2024
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b) To approve the draft financial statement of the Company for the Financial Year ended March 31, 2024
c) To approve the appointmentldfs. Mishra Rajiv Kamal & Associates (Frn: 006752c) Chartered Accountant

as Statutory Auditor of the Company.

7. The Members of the Company at the Annual General Meeting held on September 30, 2024, approved the
following;

a) To Consider, Approve And Adopt Standalone Annual Accounts, Director Report and Auditor Report For

The Financial Year Ended on 31st March, 2024

b) To Consider, Approve and Adopt Consolidated Annual Accounts, and Auditor Report For The Financial

Year Ended on 31st March, 2024

c) To Appoint Mk. Mishra Rajiv Kamal & Associates (Frn: 006752c) Chartered Accountant as Statutory

Auditors of The Company

d) To Appoint M/s Bagaria & co. LLP, (ICAI Firm Registration Number: 113447W) as Joint Statutory Auditor

of the Company Joint Statutory Auditors of The Company:

8. The Board of the Company at the Meeting of Board of Directors held on 31st January 2025, approved the
following;

a)Change of RTA (REGISTRARS AND SHARE TRANSFER AGENT) RTA from Ankit Consultacy Private
Limited to Skyline Financial Services Private Limited.

FACTORS AFFECTING OUR RESULTS OF OPERATIONS

10.

11.

12.

13.

14.

15.

16.

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

Failure to successfully upgrade our product portfolio, from time to time;

Any change in government policies resulting in increases in taxes payable by us;

OQur ability to retain our key managementés persons an
Changes in laws and regulations that apply to the industries in which we operate.

Ouir failure to keep pace with rapid changes in technology;

Our ability to grow our business;

Our ability to make interest and principal payments on our existing debt obligations and satisfy the other covenants
contained in our existing debt agreements;

General economic, political, and other risks that are out of our control;

Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

Companyés ability to successfully implement its growt
Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;

Inability to successfully obtain registrations in a timely manner or at all;

Occurrence of Environmental Problems & Uninsured Losses;

Conflicts of interest with affiliated companies, the promoter group, group Companies and other related parties;

Any adverse outcome in the legal proceedings in which we are involved; and
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17. Concentration of ownership among our Promoters.
18. The performance of the financial markets in India and globally.
SIGNIFICANT ACCOUNTING POLICIES:

For Significant account.
under Section titled AFi nal8koftkelProdpecfur mati ond beginning
SUMMARY OF THE RESULTS OF OPERATION:

The followingtable sets forth select financial data from Consolidated restated profit and loss accountpéoiothe
ended August 31, 2024 afficiancial year ended on March 31, 2024, March 31, 2023 and March 31, 2022 and the
components of which are also expressed as a percentage of total income for such periods.

The Company manufactured higher quantity of finished products in FY 23 of 73,215 MT as compared to 68,656 MT in
FY 22. The average sales price2pdrn t &n 9 mhasinoraasiegah f2r o m
revenue and affecting the FApositively. The quantity produced of 72,659 MT in FY 24 remained similar to 73,215

MT of quantity produced in FY 23. The marginal increase in turnover in FY 2024 is on account of higher realisation and
slight change in the elements of other cost whishilted in marginal reduction in PAT margin.

As such the primary reason for variatiorsales and profit is driven by quantity produced coupled with variation in sale

price and increased operational efficiency due to production of higher quantity. Besides, the variation in different
elements of cost also had a bearing on the profitability
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For the

period % of o o o

Particulars ended Total March 31,2024 A). pigiot March 31,2023 /°. Gif Vot SETENE, /°. of Total
. income income 2022 income

August income

31, 2024
Revenue from Operations 5,337.06| 97.31% 15,154.63 99.91% 14,454.24 99.93% 12,365.34 99.63%
Other Income 147.60 2.69% 13.39 0.09% 9.89 0.07% 46.38 0.37%
Total Income (1) 5,484.66| 100.00% 15,168.02 100.00% 14,464.12 100.00% 12,411.72 100.00%
EXPENSES
Cost of Materials Consumed 2,872.55| 52.76% 10,770.14 71.01% 11,054.10 76.42% 9,749.09 78.55%
Purchase of Traded Goods - 0.00% 106.34 0.70% - 0.00% 38.65 0.31%
Changes in inventories of 647.66 | 11.81% -18.56 -0.12% -936.5 -6.47% -628.07 -5.06%
finished goods and woria-progress
Employee Benefits Expense 335.08 6.11% 776.09 5.12% 715.9 4.95% 651.43 5.25%
Finance Costs 141.57 2.58% 301.78 1.99% 265.12 1.83% 284.42 2.29%
Depreciation and Amortization Expens{ 36.42 0.66% 84.73 0.56% 84.41 0.58% 98.21 0.79%
Other Expenses 909.22 | 16.58% 2,310.91 15.24% 2,453.53 16.96% 1,761.90 14.20%
Total Expenses (I) 4,942.49| 90.11% 14,331.43 94.48% 13,636.56 94.28% 11,955.43 96.32%
Profit Before
Exceptional and Extraordinary 542.17 9.89% 836.59 5.52% 827.56 5.72% 456.09 3.67%
items and Tax (Il =4Il
Extraordinary items (1V) - - - 0.00% - 0.00% - 0.00%
Profit Before Tax (l11+1V) 542.17 9.89% 836.59 5.52% 827.56 5.72% 456.09 3.67%
Tax Expense
(1) Current Tax 132.77 2.42% 237.74 1.57% 222.43 1.54% 129.24 1.04%
(2) Deferred Tax -5.25 -0.10% -5.19 -0.03% -3.63 -0.03% 7.78 0.06%
(3) Current taxes relating to earlier yea - - - - 0.00% - 0.00%
Profit for the period/year 414.65 7.56% 604.05 3.98% 608.76 4.21% 319.08 2.57%
Attributable to -
Owners of the parent 414.64 7.56% 604.03 3.98% 608.76 4.21% 319.07 2.57%
Noncontrolling interests - 0.02 0.00% 0.01 0.00% 0.01 0.00%
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Revenue from operations:
Revenue from operations mainly consists of revenue from sale of Products & Sale of Service , reduced by discounts

Other Income:
Other income primarily comprises of Interest Income from financial assets at amortised cost, Otbeerating
Income & Other Gains & Losses.

Total Expenses:
Total expenses consist of operating cost like Cost of Material consumed, Purchase of traded goods Change in inventories

of finished goods and work in progress, Employee benefits expense, Finance costs, Depreciation and amortization
expenses and other exges.

Cost of Material consumed
Cost of Material consumed expenses primarily comprises of Purchase of raw material, and change in stock of raw
material.

Change in inventories of finished goods and work in progress:
Change in inventories of finished goods and work in progress comprises of increase/ (decrease) in stock of finished
goods.

Employee benefits expense:
Employee benefits expenpemarily comprises of Salaries, wages & benefits, Staff welfare expenses, Contribution to
provident & other funds & Staff Welfare Expenses

Finance Costs:
Our finance cost includes Interest towardd/orking Capital Borrowings, Term Loan From Banks Other Interest &
Other Borrowing cost

Depreciation and Amortization Expenses:
Depreciation includes depreciation on assets

Other Expenses:

Other Expenses consists of audit fees, Power & Fuel, Processing Charges, Freight & Handling Charges, Rates Fees &
Taxes,and other administrative expenses

REVIEW OF OPERATIONS FOR THE PERIOD ENDED AUGUST 31, 2024

Revenue from Operations

Revenue from Operations for t B237.@oleakhs, avkich is 8.81% of thatotaj u st 3 1,
revenue whi c h 5286c38Lakdsé s om s al e o fl00g3Laklsdrant sale od serdices.

Other Income

Other income for the period end@digust 31 2024contributed 147.60 Lakhs whichrepresente®.6%6 of thetotal
revenue.

Total Income
Total Income amounted t6,484.66 Lakhs for the period ended August 31, 2024.

Cost of Materials Consumed
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The Cost of Material€onsumedwhich includes the purchase of raw materials and changes irfaetdlok& period ended
August3l, 2 0 2 &,8%2.85 akhs which was abo2.76%o0f thetotal income This cost was primarily driven by
the purchase of raw materials required for operations

Purchase of Stock in Trade

Their was ndPurchase of stock in Trade for the period endledust 31 2024reflecting no procurement of items for
resale.

Changes in Inventories

The Changes in Inventorie$ finished goods and wotk-progresdor the period endeAugust31, 2024amounted to
647.66 Lakhs which was aboutl.81% of the totalincome

Employee Benefits Expenses

The Employee Benefits Expenses for the period eddrglist 31 2024stood at 335.08Lakhsaccounting fo6.11 %
of thetotalincome These expenses primarily comprised salaries, wages, bonuses, and contributions to employee funds.

Finance Costs

The Finance costs for the period endadyust 31 2 0 2 4 14t%7takhs whichrepresente@.58 % of thetotal
income.These costs primarily included interest on term loans and working capital borrowings.

Depreciation and Amortisation Expense

The Depreciation and amortization Expenses for the period eéadpest 31 2 0 2 43642k akhes which was about
0.66% of thetotalincome, reflecting the allocation of the cost of assets over their useful lives.

Other Expenses

The Other Expenses for the period endegust 2024amounted to 90922 Lakhsrepresentindl6.58% of thetotal
income This includescosts such ass freight, power and fuel, processing charges, travel, repairs, and other
administrative expenses.

Total Expenses

Tot al expens 43249lakbafarthepedodendedAugust3l, 2024, representiri.11% of total income.
EBITDA

Our EBITDA for the period endeflugust 31 2 0 2 457228 lrakkhs which was about0.73% of the total revenue.

Profit Before Tax

Forthe yearendeflugust3 1, 2024, pr o f54207 lahs,frepresentir§.89%o of wotalsncome.

Tax Expenses

1. Current Tax
The current tax exp#38% kkhd, mpresantm@d29yoftatalincomeo od a't

2. Deferred Tax
Deferred tax r ex2G6lakhseod0.10%of tatal inconeedduettdmind differences in tax computatians

Profit after Tax
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As a result of the factors mentioned above, profit after tax fopehiedendedAugust3 1, 2 0 2444.6512lakds,
accounting foi7.56% of total income.

RESULTS OF OPERATIONS INFORMATION FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024
COMPARED WITH FINANCIAL YEAR ENDED MARCH 31, 2023

Total Income
Our total income has increased by 4.87% to 15,168.02 La
Lakhs in Financial Year ended March 31, 2023, primarily due to an increase in revenue from operations.

Revenue From Operations
Our revenue from operations increased by 4.85% to 15, 15
14,454.24 Lakhs in Financial Year ended March 31, 2023. This growth can be attributed to an increase in sales volume.

Other Income
OQur other income increased by 35.39% to 13.39 Lakhs in
Financial Year ended March 31, 2023. This increase is due to higher Interest Income & liabilities being written back.

Total Expenses
Qur tot al expenses have increased by 5.10% to 14, 331.

13,636.56 Lakhs in Financi al Year ended March 31, 2023
benefits expense and finance ca&teduction in Change in Inventories of Finished Goods and Wefkrogress.

Cost of Materials Consumed
Cost of materials consumed has decreased by 2.57% to 1
11,054. 10 Lakhs in Financi al Year ended March 31, 2023

Purchase of Traded Goods
The purchase of traded goods was 106.34 Lakhs in Financ
Year ended March 31, 2023.

Change in Inventories of Finished Goods and Workn-Progress

The change in inventories of finished goods was at (18
as of March 31, 2023, a significant decrease of 98.02%, primarily due to higher Finished Goods & Work in Progress

held by the company in F23.

Employee Benefits Expense
Empl oyee benefits expense increased by 8.41% from 715. 09
Lakhs in Financial Year ended March 31, 2024. This increase is primarily attributable to salary increments.

Finance Costs
Finance costs increased by 13.83% to 301.78 Lakhs in F
Financial Year ended March 31, 2023.

Depreciation and Amortization Expenses
Depreciation and amortization expense increased slightl
2024 f r om 84. 41 Lakhs in Financi al Year ended March 31, 2

Other Expenses
Ot her expenses decreased by 5.81% to 2,310.91 Lakhs in

in Financial Year ended March 31, 2023. This reduction is majorly due to reduction in Power & Fuel Costs.
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Profit Before Tax
Profit before tax has increased by 1.09% to 836.59 Lakh
in Financial Year ended March 31, 2023.

Tax Expenses

Due to an increase in our profit before tax, our current
Year ended March 31, 2023, to 237.74 Lakhs in Financi a
(5.19) Laikals YearFi mmmched March 31, 2024, as compared to
31, 2023.

Profit After Tax
For the reasons discussed above, we recorded a minor re
Financi al Year ended March 31, 2023. , to 604. 05 Lakhs i

RESULTS OF OPERATIONS INFORMATION FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023
COMPARED WITH FINANCIAL YEAR ENDED MARCH 31, 2022

Total Income
Qur tot al income has increased by 16.54% to 14,464. 12
12,411.72 Lakhs in Financi al Year ended March 31, 2022

Revenue From Operations

Our revenue from operations increased significantly by
31, 2023, from 12,365.34 Lakhs in Financi al Year ended
attributed to an increase sales volume.

Other Income

Ourother ncome decreased by 78.68% to 9.89 Lakhs in Financ
Financial Year ended March 31, 2022. This significant difference is mainly due to the receipt of a VAT refund in FY

2022.

Total Expenses
Qur tot al expenses increased by 14.06% to 13,636.56 Lal

Lakhs in Financial Year ended March 31, 2022. This increase was principally due to higher costs of material consumed
& Other Expenses.

Cost of Materials Consumed

Cost of materials consumed increased by 13.39% to
9,749.09 Lakhs in Financi al Year ended March 31, 2022
purchases.

Purchase of Traded Goods
There were no purchases of traded goods in Financi al Y
Financial Year ended March 31, 2022.

Change in Inventories of Finished Goods and Workn-Progress
The change in inventories of finished goods was at (93¢
as of March 31, 2022, an increase of 49.11%, primarily due to inventory accumulation.

Employee Benefits Expense
Empl oyee benefits expense increased by 9.90% from 651. 4
Lakhs in Financial Year ended March 31, 2023. This increase was attributable to salary increments.
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Finance Costs
Finance costs decreased by 6.79% to 265.12 Lakhs in Fi
Financial Year ended March 31, 2022.

Depreciation and Amortization Expenses
Depreciation and amortization expenses decreased by 14.(
from 98. 21 Lakhs in Financi al Year ended March 31, 202

Other Expenses

Ot her expenses increased by 39. 25Martcoh 31,4 5230 2533, Lfarkohns i 1n
in Financial Year ended March 31, 2022. This increase was primarily due to higher power & fuel expendhigieeand

operational costs.

Profit Before Tax
Profit before tax increased by 81.45% to 827.56 Lakhs
in Financial Year ended March 31, 2022.

Tax Expenses
OQur current tax expense increased by 72.11% from 129. 2

Lakhs in Financi al Year ended March 31, 2023. The defer
March 31, 2023, ascomparedt 7. 78 Lakhs in Financial Year ended March

Profit After Tax

For the reasons discussed above, we recorded an increas:
Year ended March 31, 2022, to 608. 76 Lakhs in Financi al
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CASH FLOWS

The table below summaries our cash flows from our Restated Consolidated Financial Information for the year ended
March, 2024 and for the financial years ended March 31, 2024 ,2023 and 2022

Particulars ePr?(;I:g March 31| March 31 | March 31
31.08.2024 2024 2023 2022

Net cash generated from operating activities -41.76 -348.11 -362.69 339.24

Net Cash used in investing activities -43.95 -87.46 -10.93 -37.89

Net Cash used in financing activities 93.87 388.83 -378.87 -269.15

Net (Decrease)/ Increase in cash and cash equivalent | 8.16 -46.74 5.25 32.20

Ca_sh and Cash equivalent at the beginning of | 222.40 269.14 263.89 231,69

period/year

Cash And cash equivalent at the end of the period/yeal 230.56 222.40 269.14 263.89

CASH FLOW FROM OPERATING ACTIVITIES

For the Period Ended August 312024

Net cash flow generated f4ldgnakiosdor thepeposlendedAugust31,a2024.i0uri t i es W
operating cash fl ow bef o/B495lakles m kheerigd ecdadpAugusdil] 2024, iwhichgvass wa s
the result of the pr ob4217laihs ddjustes primariy fof depreciatibneand@mmartizatioth o f
expens3kd42l mfk h s, provisi on f ol4.20 xapkehcst, e da ncdr e dhitldd .blibsddss.s eesx poefn s
The working capital adjustmeniscluded andecreasé n ot her f i n46880lakhd, anansrsasetinstrade f

recei v al¥dPOs84laklisfancr ease i n ot he7B.39%khs, a decrdase i othee Hougrenbaksets

o f 37.80lakhs, a decreaseinn v e nt o313.98/sa kohfs, a de cr e as ¥08.25lakhg, artectemsep ay ab | e
in other finah269laalk hlsi,a bai |d etcireesa soef i nl6.3tkakne and anuncreasenirt l' i ab
provi si-ldh72l aokkhs. The ¢ o mp an30llgkasiordthepeaodendedAxgeist3l, @324

For the Financial Year ended March 31, 2024

Net cash flow generated from our operating activities w;

Our operating cash flow before working capital changes v
which was the redut of the profit before tax for the period of

amortization expenses of 84. 73 | akhs, provision for e
exchange |l oss of t 2exXpRenad&kdhisof an801nT&rkakhs. The worki
increase in other financi al assets of 643.79 | akhs, an
current assets of 518. eaBrkakhassatsdeofeas8d. BO bakbs, n
1,058.96 |l akhs, a decrease in trade payables of 969. 4
a decrease in other current Isieabinl iptrioevsi sdfonsl,0¥54 .16691 .15&

paid net Taxes of 235.19 lakhs in FY 24

For the Financial Year ended March 31, 2023

Net cash flow generated from our operating activities w;

Our operating cash flow before working capital changes v
which was the redut of the profit before tax for the period of

amortization expenses of 84.41 | akhs, net wunrealised f
265.12 |l akhs. Thet womtks nignclapdeé dl amdijncrease in invent
other financial assets of 15.2 lakhs, a decrease in treze
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254. 79 | akhs, a decrease in other financi al l'iabilities
decrease in other current l'iabilities of 5.89 | akhs, a |
Taxes 70IflakhsihFY 23

For the Financial Year ended March 31, 2022

Net cash flow generated from our operating activities w

Our operating cash flow before working capital changes
which was the resultfo t he prof it before tax for the period of 45
amortization expenses of 98. 21 | akhs, provision for e
exchange gain of 3p. e7n0s elsa kohfs , 2a8n4d. 4i2n tlearkehsst. eTxhe wor ki ng
increase in other financi al assets of 39. 05 I akhs, an
current assets of 674 . 571 715a kdh7s ,| aak hdse, c rae adseec riema sien vi enn tt a rai
an increase in other financi al l'iabilities of 34.76 | a
company paid net Taxes of 60.67 Il akhs in FY 22
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CASH FLOW FROM INVESTING ACTIVITIES

For the Period Ended August 31, 2024

Net cash fl ow fr om 43.85vlaklss for thhedinaacmltyeavended Masch 3&,a26824. THis reflected
capital expenditure made towards the purchageofoper t y, pl ant-4393akhd equi pment of

For the Financial Year ended March 31, 2024

Net cash flow from investing activities was (87.46) | a
capital expenditure made towards the purchase of proper:
sale of property,pant , and equi pment of 0.86 | akhs.

For the Financial Year ended March 31, 2023

Net cash flow from investing activities was (10.93) 1| a
capital expenditure made towards the purchase of proper
of 0.13 Lakhs.

For the Financial Year ended March 31, 2022

Net cash flow from investing activities was (37.89) 1 a
the purchase of property, pl ant, and equi pment of 49.
equi pment g & 13al88 dfakl nvest ment of 0.21 Lakhs.

CASH FLOW FROM FINANCING ACTIVITIES

For the Period Ended August 31, 2024

Net cash fl ow f r om 93.87lakhsrocthgredodemdedAiigusi3t, 2084s Thiwraflected an increase
i n borr &84 pkdhfs and | MiElekbst paid of

For the Financial Year ended March 31, 2024

Net cash flow from financing activities was 388.83 | ak
an increase in borrowing of 690.61 |l akhs and interest |

For the Financial Year ended March 31, 2023

Net cash flow from f i na nforithe inangia yearendediMarsh 3%y 2023. Ths TeBect®l7 | a k
an increase in borrowing of 643.99 | akhs and interest |

For the Financial Year ended March 31, 2022

was (269.15) | q

Net cash flow from financing activities
| akhs and interest pi

an increase in borrowing of 15. 27

INFORMATION REQUIRED AS PER ITEM 11 (Il) (C) (IV) OF PART A OF SCHEDULE VI TO THE SEBI
REGULATIONS

1. Unusual or infrequent events or transactions
Except as described this Prospectusduring the periods under review there have been no transactions or events, which
in our best judgment, would be considered unsual or infrequent.

2. Significant economic changes that materially affected or are likely to affect income from continuing operations
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Our business has been subject, and we expect it to continue to be subject to significant economic changes arising from
the trends identified above in 6Factors Affecting our Re
entitke#afRDbDs s 0 b e5pithisProgpactusdonourxreogladge, except as we have describditisn
Prospectusthere are no known factors which we expect to bring about significant economic changes.

3.Income and Sales on account of major product/main activities
The company is engaged in the business of manufacturing of fertilizers which is its core business from where it derives
its revenues.

4. Whether the Company has followed any unorthodox procedure for recording sales and revenues
Our Company has not followed any unorthodox procedure for recording sales and revenues.

5. Known trends or uncertainties that have had or are expected to have a material adverse impact on sales,

revenue or income from continuing operations.

Apart from the risks as discl osed un2efthisPrlospgrtussmrourt i t | ed
opinion there are no other known trends or uncertainties that have had or are expected to have a material adverse impact
on revenue or income from continuing operations.

6. Extent to which material increases in net sales or revenue are due to increased sales volume, introduction of

New products or services or increased sales prices

Changes in revenue in the I ast three finaXMcdmpdredwithar 6s a
financial year 202223 and Financial year 2023 compared with Financial year 2022 above.

7. Total Turnover of Each Major Industry Segment in which the Issuer Operates.
In FY 24 out of a Tot al Revenue of 15,159.56 Lakhs,
Lakhs was derived from the weighbridge segment.

8. Status of any publicly announced new products or business segment
Our Company has not announced any new services or business segment.

9. The extent to which business is seasonal.
Our Company6s business is seasonal with majority of the
April for Rabi Crops.

10. Competitive conditions.
Competitive conditions are as described under the chapt e
pageslOlandl17respectively othis Prospectus
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FINANCIAL INDEBTEDNESS

Set forth below, is a brief s Janmg Bly2028b6getteeuwith abdefrdescniptyod s b o r
of certain significant terms of such financing arrangements.
( in Lakhs)
Nature of Borrowings Amount
Secured borrowings 2,929.54
Unsecured borrowings 1,037.54
Total 3,967.08
A. Secured Borrowings
Purpose [Amount o/s
Amount _ as on
S| Nature of | Date Of . Security 3101205 Rate
- : Sanctioned
No| Facility Sanction Books of Int.
(In Lakhs)
(In Lakhs)
Secured by Equitable mortgage ¢ Working
Axis _ Company's Lanq & Bui_lding Capital Repo
Bank situated at Dewa}s industrial area +2.55 =
1 30/09/2023| 1,900.00| Plot no 20&21 Irish Park, Talawal 1,868.58
Cash . 9.05 p.a at
Credit Chanda, Indore and Hypothecatig oresent
of Movable assets. And personad
Guarantee of the Directors.
2 Axis 30/09/2023| 340.00 20% Cash Margin Working 330.31 Bank
Bank Capital Standards
Letter of Charges +
Credit GST
The amount is repayable in Purchase
Kotak Monthly instalments of equal Jyoti
Mahindra amount and secured by mortgagel Weighin
3| bank Ltd. | 58/02/2022| 647.00 | Property of subsidiary company| g system| 406.41 9|'D60 P'At'
Term and is collaterally secured by Pwvt Itd resen
Loan personal guarantee of the directo
of the company.
The amount is repayable in Purchase
Kotak Monthly instalments of equal | of Plant
Mahindra amount and secured by mortgagel &
4 | bank L. | 16/05/2023| 75.00 Property of subsidiary company| Machiner| 54.81 9;0 P.A.
Term and is collaterally secured by y resent
Loan personal guarantee of the directo
of the company.
Kotak ) ) Purchase
Mahindra The amount is repayable in of Plant
Monthly instalments of equal 9.20 P.A.
5 | bankLtd. | 31/03/2023| 200.00 | smount and secured by mortgage Maf;] | ws01a | S
Term Property of subsidiary company
: y
Loan and is collaterally secured by
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personal guarantee of the directo
of the company.
Kotak The amount is repayable in Expansio
Mahindra Monthly instalments of equal | n/Renova Repo
bank Ltd. | 31/12/2024| 150.00 amount and collaterallyecured by| tion of 72.82 +2.70 =
mortgage of Property dhe plant 9.20 p.a at
Term company subsidiary company ang present
Loan sister company.
HDFC Motor 976 PA
Bank JCB| 13/03/2024| 3200 Hypothecation of JCB vehicle 24.85 i -
Present
Loan loan
Kotak Working Repo
Mahindra Secured by mortgagef o Capital +3 1% _
bank Ltd. | 23/02/2022| 75.00 Immovable Property of subsidiary 31.62 7 56 a_at
Term company. =0 p.
present
Loan
Total 3419.00 2929.54
B. Unsecured Borrowings
As onJanuary3l, 2035, the outstanding unsecured loans Repayable on demand from the foljasiieg
(Rs in Lakh)
Sr. Outstanding as of
No. Name of Person January 31, 205 Rate of Interest | Repayment Terms
Repayble in
0,
1. Axis Bank ECLGSL 93.33 9.25%p.a at monthly
present :
installments
Birla Sun Life Insurance Co. Ltd. 12.25% p.a at Repayble on
2. 27.08
present demand
[
3. Divya Dev Developers Pvt.Ltd. 100.00 15%p.a at Repayble on
present demand
Repayble in
0,
4. Godrej Finance Limited 47.77 15%p.a at monthly
present .
instalments
Repayble in
0,
5. ICICI Bank A/C 46.39 16%p.aat monthly
present .
instalments
Repayble in
0,
6. IDFC First Bank A/C 55.03 14.5%p.a at monthly
present .
instalments
- . — -
Oxyzo Financial Sevices 1883 14.65% p.a at Re_payble in
7. bimonthly
present :
installments
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8 Yes Bank OD 380 9.65%p.aat Repayble on
' present demand
Repayble in
0,
9. Oxyzo Financial Sevices* 63.30 14.65%p.a at bimonthly
present :
installments
16%p.a at Repayble in
10. Poonawalla Fincorp Limited 4229 op- monthly
present :
installments
11 Princes Buildtech And 50.00 15% p.a. at Repayble on
' Infra.Developers Pvt.Ltd. ' present demand
Repayble in
0,
12. Standard Chartered Bank 46.41 16%p.a at monthly
present .
instalments
0
13. Swan Finance 25.00 15%p.a. at Repayble on
present demand
Repayble in
[
14. Tata Capital Limited 4211 15% p.a at monthly
present .
installments
Total 1037.54
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CHAPTER VII 7 LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS

This is to certify that, except as described below, there are no outstéitigatipns, suits, civil or criminal prosecutions

or proceedings against our Company, our Directors, our Promoters and Entities Promoted by our Promoters before any
judicial, quasijudicial, arbitral or administrative tribunals or any disputes, tax It&#s| norpayment of statutory dues,

over dues to banks/financial institutions, defaults against banks/financial institutions, defaults in dues towards instrument
holders like debenture holders, fixed deposits, defaults in creation of full securitytasnpeof issue/ other liabilities,
proceedings initiated for economic/ civil/ any other offences (including past cases where penalties may or may not have
been imposed and irrespective of whether they are specified under paragraph (i) of Partlof SdHedile
Companies Act, 1956 and/or paragraph (i) of Part | of Schedule V of the Companies Act, 2013) against our Company,
our Directors, our Promoters and the Entities Promoted by our Promoters, except the following:

Further, except as stated herein, there are no past cases in which penalties have been imposed on our Company, the
Promoters, directors, Promoter Group companies and there is no outstanding litigation against any other company whose
outcome could have a tegial adverse effect on the position of our Company. Neither our Company nor its Promoters,
members of the Promoter Group, Subsidiaries, associates and Directors have been dewldftdddasaulters or

fraudulent borrowers by the RBI or any other Goweental authority and, except as disclosed in this section in relation

to litigation, there are no violations of securities laws committed by them in the past or pending against them.

Further, apart from those as stated below, there are nocdgse notices / claims served on the Company, its Promoters,
its Directors or itbés Group Companies from any statutory
effect on ou business

For the purpose of material litigation, our Board has considered and adopted the following policy on materiality with
regard to outstanding litigations to be disclosed by our CompathysiRrospectus

a. All criminal proceedings, statutory or regulatory actions and taxation matters, involving our Company,
Promoters, Directors, or Group Companies, as the case may be, shall be deemed to be material,

b. All pending litigation involving our Company, Promoters, Directors, or Group Companies as the case may be,
other than criminal proceedings, statutory or regulatory actions and taxation matters, would be considered
O6material 6 (a)The digsuchendiadua litigatom exceed 1% profibdftar &ax of the
company (b) where the decision of one litigation is likely to affect the decision in similar litigations, even
though the amount involved in such single litigation individually may not exo&&% of the profit after tax
of the company., if similar litigations put together collectively exceed 1% of the profit after tax of the company.
(c) litigations whose outcome could have material impact on the business, operations or reputations of the
company and board or any of its committees and as required under the SEBI Regulations have been disclosed
on our website.

PART-I LITIGATION RELATING TO THE COMPANY

1. FEILED AGAINST THE COMPANY

a. Litigation Involving Criminal Laws NIL
b. Litigation Involving Actions by Statutory/Regulatory Authorities
i. A Complaint hasbeen filed against our company under section 12 AA (e) of Essential

Commodity Act 1955 [hereinafter referred todas h e ] foh ecomtravention of clause 19 of
the Fertilizer Control Order 1985 read with Section 3 and 7 of the Act. The brief facts that
lead to complaint are as follow, that on 10/11/2020 Fertilizer Inspector [hereinafter referred
toas6t he Co mpMisited and mspécted the shop/sale premises of Mr Pravin S
lyapurwar who is a retailer and is selling various kinds dfliegrs, manager and salesman
himself was present at the time of inspection. The complainant found that various types of

fertilizers were kept for sale. The complainant drew the sample of Straight Fertilizer 00:16:00
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P205(T}¥16% (min), P205(ws}14.5% (min), ZR0.5%, B0.2%. lot no. BOO1, Month of
Manufacture August 2020, manufactured by our company. The samples were collected and
sent to laboratory for checking, the results for test were received on 14.12.2026 sesilith

declared that the samples was not according to specifications and thus not as per prescribed
standards of Fertilizer Control Order 1985. Therefore, based on the findings and analysis
reports case was filed against our company offences as pee da(s and 19(b) of the

Fertilizer Control Order 1985 r/iw Section 3 and 7 of the Adie matter is pending
adjudication before the Hondble Judicial Ma
adjudication and trial the alleged violation are proved against the Company, the punishment
may include penalty and/or imprisonment of Concernédest for a term ranging from three
months to seven years as per the Judgement
punishment is not quantifiable.

As per online information available, a case bearing case no: SCC/85/2023 has been filed
against our company before the Civil Judge Junior Division, Bhadrawati. The case has been
filed by the Government of Maharashtra through District Quality Control Ihspe@s on

the date the case in pending adjudication bef
Summonsod.

As per online information available, a case bearing case no: RCC/193/2023 has been filed
against our company before the Civil Judge Junior Division, Georai. The case has been filed

by the state of Maharashtra. As on the date the case in pending adindimefore the
Hondble Court at the stage of OAppearanced.
As per online information available, a case bearing case no: SCC/7173/2020 has been filed
against our company (Accused No 1) before the Chief Judicial Magistrate Nagpur. The
petitioner has filed the present case under section 12 A of the Essential Coesnadit

1955 for contravention of clause 19(a) and 19(b) of the Fertilizer Control Order 1985 read

with Section 3 and 7 of the ECA 1955. As on the date the case in pending adjudication before
the Hondéble Court at the stage of O6Awaiting ¢
A case has been filed against our company (Accused No 1) under section 12 A of the Essential
Commodities Act 1955 for contravention of clause 19(a) and 19(b) of the Fertilizer Control
Order 1985 read with Section 3 and 7 of the ECA 1955. The brief faitts ofatter are such,

the premises of M/s Mohadi Agro Agency, Mohadi (Accused No 3) was inspected and
samples of Granulated Straight Fertilizer, manufactured by Accused No 1, were randomly
taken for inspection. The lab analysis report declared that thelesmere not according to

the specifications and failed in NACSP, WSP, ZINC patrticle size content and was declared

as NonStandard. Thus, the petitioner in the present case has alleged contraventions of various
sections of the Essential Commodities Ac53%nd filed the present suit before the Judicial
Magistrate First Class Mohadi bearing case no. SCC/43/2024. As on the date the said suit is

pending adjudication before the Honbéble court
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vi. The Farmer welfare & Agriculture development department had filed an FIR ayémst
Balaji Phosphate Pvt. Ltd.due to a norstandard result from an analysis report of a fertilizer

sample issued by the Jabalpur laboratory.

Below is the chronological sequence of events:
Chronology of Eventsi FIR no. 0112 against Balaji Phosphates Limited

Date of event Nature of event

Dec 5, 2020 Jab_a]pur Laboratory |§sued an anal‘3./5|s report stating the
fertilizer sample was "No#tandard.

Dec 7, 2020 Farmerwelfare & Agriculture development department issued

show cause notice to the company.

In response to the show cause notice, the company promptly
Dec 14, 2020 filed an application on 14 December 2020, requesting retesti
of the same fertilizer sample to verify its quality.

Farmer welfare & Agriculture development department filed g
FIR against the company on the 23 February 2021.

The retesting process was carried out, and the Dharampuri (
Tamilnadu) Laboratory issued a new report dated 17 March
2021, confirming that the fertilizer sample met the Standard
Specifications and was compliant with quality requirements.
There is a specific order from the Ministry of Agriculture &
farmers Welfare via F no-2/2003 dated 15th November 2019
that FIR should not biéled on the failure of the first sample
without providing an opportunity for referee analysis.

The company submitted a formal application to the Farmer
Oct 9, 2021 welfare & Agriculture development department to withdraw th
FIR.

Feb 23, 2021

Mar 17, 2021

The Fertilizer Control Order (FCO) explicitly states that no action should be taken against the
manufacturer until one month after the initial sampling, as the manufacturer has the right to request a
second sampling. In accordance with this provision, dbmpany formally requested the Farmer
welfare & Agriculture development department on 14 December 2020 to allovarsalssis of the

referee sample in its possession. However, the Farmer welfare & Agriculture development department
filed the FIR on 23 Feliary 2021, before receiving the-aealysis report, which was issued on 17
March 2021.

The retesting of the sample confirmed that the product met the required quality standards. No penalties,
adverse decisions, further actions, or notices have been received by the Company on this matter.

Therefore, it was deemed immaterial and did notimpatte companyés operations o

Similar FIR (FIR No. 0506, dated December 15, 2021) was filed due to the failure of the first sample.
However, the second sample was found to be compliant. The Farmer Welfare & Agriculture
Development Department has already submitted a request for ttoramwtd of the FIR to the police
station, dated March 28, 2023.
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Litigation Involving Tax Liabilities
i. Direct Taxi NIL
ii. Indirect Tax NIL
d. Other Pending LitigationNIL
2. CASES FILED BY THE COMPANY

Litigation Involving Tax Liabilities
i. Direct Taxi NIL

ii. Indirect Tax NIL

Other Pending LitigatioANIL

Litigation Involving Criminal Laws NIL

Litigation Involving Actions by Statutory/Regulatory Authoritid¢lL

PART-II LITIGATION RELATING TO THE DIRECTORS AND PROMOTERS OF THE COMPANY.

1. CASES FILED AGAINST COMPANY DIRECTOR AND PROMOTER

a.

Litigation Involving Criminal Laws NIL

b. Litigation Involving Actions by Statutory/Regulatory AuthoritidélL

c. Litigation Involving Tax Liabilities

i Direct Taxi

Our Director Mr. Mohit Airen and Alok Gupta [hereinafter referred to as Directors] have

outstanding Income

Tax Demand Notices as per the information available on the Online

Portal of Income Tax Demand. The demand raised against the Director are as such;

Assessment Date of Outstanding
Demand Demand Reference No: Amount along
Year . .
Raised with Interest
MOHIT AIREN
20162017 | 30.12.2019 | 2019201737089454256T | Rs.74,12,788
ALOK GUPTA
20162017 | 30.12.2019 | 2019201737089451852T | Rs. 94,50,426

. Indirect Tax NIL
d. Other Pending LitigatiofNIL

2. CASES FILED BY COMPANY DIRECTORS AND PROMOTERS

a.

Litigation Involving Criminal Laws NIL

b. Litigation Involving Actions by Statutory/Regulatory AuthoritidélL

c. Litigation Involving Tax Liabilities
i. Direct Taxi NIL
ii. Indirect Tax NIL

d. Other Pending LitigationNIL

PART 1l - LITIGATION

RELATING TO GROUP COMPANIES OTHER THAN CORPORATE

PROMOTRES

1. CASES FILED AGAINST GROUP COMPANIES OTHER THAN CORPORATE PROMOT ERS
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a. Litigation Involving Criminal Laws NIL

Litigation Involving Actions by Statutory/Regulatory Authoritid¢lL

c. Litigation Involving Tax Liabilities

a. Direct Tax

i) DIVYAJYOTI AGRO PRIVATE LIMITED

As per the data available online on the Income Tax Demand Portal, one of our one of our

group company Divya Jyoti Agro Private Limited has following Income Tax Outstanding

Demands:
Assessment Under Demand Reference No: Outstanding
Year Section Amount along with
Interest
20192020 1431a 20202019 Rs. 4,23,382

Further, the group company has submitted its responses to the said demands and have

disagreed with the outstanding demands raised in full. The matter is pending adjudication

from the authorities.

b. Indirect Tax NIL

d. Other Pending Litigatioi NIL
CASES FILED BY GROUP COMPANIES OTHER THAN CORPORATE PROMOTRES

a. Litigation Involving Criminal Laws NIL

b. Litigation Involving Actions by Statutory/Regulatory Authoritié¢lL

c. Litigation Involving Tax Liabilities

a. Direct Taxi NIL
b. Indirect Tax NIL
d. Other Pending LitigationNI

e. OQutstanding Dues To Small Scale Undertaking Or Any Other Creditors

As of August31, 2024, our Company h&8cr edi t or s, to

Lakhs is due.All of these creditors belong to the MSME category.

whom &291.7% ut st andi n

f. MATERIAL DEVELOPMENTS SINCE THE LAST BALANCE SHEET DATE

Except as discl

and Resul ts

of

osed

n the chapter titled

AfManagen

Op e r 27Gofithis Rrespecthsa the opimian of gur Board, therghave

not arisen, since March 31, 2024 any circumstances that materially or adversely affect or are likely to affect

our profitability or the value of our consolidated assets or our ability to pay material liabilittga e

next 12 months.

PART IV - LITIGATION RELATING TO SUBSIDARY COMPANY

1. CASES FILED AGAINST SUBSIDARY COMPANY

a. Litigation Involving Criminal Laws 1 NIL

b. Litigation Involving Actions by Statutory/Regulatory Authorities - NIL
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c. Litigation Involving Tax Liabilities
a. Direct Tax
i) JYOTI WEIGHING SYSTEMS PRIVATE LIMITED

Assessment Year| Under Section Demand Date of| Outstanding
Reference No:| Demand Amount
along with
Interest
201062011 154 Rs. 8,80,510
201520113705 30.11.2015
7820241C
20172018 143(1) a Rs. 1,08,256
202420184041 05.07.2024
7343925C
20182019 154 Rs.5,50,880
202020193701 20.09.2020
6438032C
20192020 154 Rs. 4,26,736
202120203705 14.03.2022
0720334C

b. Indirect Tax NIL

c. Other Pending Litigatioi NIL

3. CASES FILED BY SUBSIDARY COMPANY

a. Litigation Involving Criminal Laws NIL

b. Litigation Involving Actions by Statutory/Regulatory Authoriti®dL
c. Litigation Involving Tax Liabilities

d. Direct Taxi NIL

e. Indirect Tax NIL

f. Other Pending LitigationNIL s
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GOVERNMENT AND OTHER APPROVALS

We have set out below an indicative list of approvals obtained by our Company and our Subsidiaries which are
considered material and necessary for the purpose of undertaking its business activities. In view of these key approvals,
our Company can undertakieis Issue and its business activities. In addition, certain of our key approvals may expire

in the ordinary course of business and our Company will make applications to the appropriate authorities for renewal
of such key approvals, as necessahyless therwise stated heresnd in the sectiofiRisk Factor®beginning on page

25 of thisProspectusthese material approvals are valid as of the date ofRhispectusFor details in connection with

the regulatory and legal framework within which we operate i@y Regulations and Policiéson pagel42 of this
Prospectus

Our Company is in the process to subthé necessary application(s) with all regulatory authorities for change of its
name in the approvals, licenses, registrations and permits issued to our Company.

l. MATERIAL APPROVALS OBTAINED IN RELATION TO THE ISSUE

a. The Board of Directors hapursuant to a resolution passed at its meeting hedanh 02,2024uthorized
the Issue, subject to the approval of the shareholders of the Company under Section 62 of the Companies Act, 2013 and
approvals by such other authorities, as may be necessary

b. The shareholders of the Company have, pursuant to a special resolution passed in the shareholders meeting held
onMarch 08, 2024uthorized the Issue under Section 62 of the Companies Act, 2013, subject to approvals by such other
authorities, as may be necessary.

C. The Equity Shares, once offered through Bnespectus are proposed to be listed on the Emerge Platform of

Nati onal Stock Exchange of I ndi a Li mi tperdi n(cN SpEl eEOM EaRpGoEr) 0. v
the NSE Emerge for using its name in the offer document for the listing of they Sipaites, pursuant to letter dated

January 28, 2025-or the purpose of the offer, the designatedikseochange shall be NSE

Il. MATERIAL APPROVALS OBTAINED IN RELATION TO OUR BUSINESS AND OPERATIONS

Our Company and our Subsidiaries have obtained the following material approvals to carry on our business and
operations. Some of these may expire in the ordinary course of business and applications for renewal of these approvals
are submitted in accordanaéth applicable procedures and requirements.

A. Incorporation details of our Company
a. OQur Company was originally incor por atBaldji Phosphates pr i vat
Private Limited v i d e C dncarporationcdated é\prib0fl, 1996, issued by the Registrar of Compéataapur.

b. Fresh Certificate of Incorporation datéd" September, 2023sued to our Company by the ROC, pursuant to
the conversion of our Company from private limitedpublic limited and the ensuing change in the name of our
C o mp a n y Bafaji Rinasphéates Private Limitéd tBalaji Rhosphates Limited.

B. Tax related approvals obtained by our Company
Sr. Nature of Registration / License Issuing Date of Issue | Date of Expiry
No. Registration/ No. Authority / Renewal
License
1. Permanent Account AADCB5654R Income Tax April 04,1996, Valid till
Number (PAN) Department cancelled
2. Tax Deduction BPLB07940C Income Tax December 13, Valid till
Account Number Department 2023 cancelled
(TAN)
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Sr. Nature of Registration / License Issuing Date of Issue | Date of Expiry
No. Registration/ No. Authority / Renewal
License
3. GST Registration | 23AADCB5654R1Z9 Goods and November 13, Valid till
Certificate Services Tax 2023 cancelled
Department
C. Regulatory approvals of our Company
Sr. Nature of Registration/License/Certificate | Issuing Authority Date of Date of
No. | Registration/ No. Issue Expiry
License
1. Provident Fund MPIND3171520000 Emp !l oy e| February 12| Valid till
Code Number Provident Fund 2024 cancelled
Organization,
Ministry of Labour
and Employment,
Government of
India
2. ESICi 18000508680000301 Employees State| January 5, Valid till
Registration Insurance 2024 cancelled
Code Corporation,
Ministry of Labour
and Employment,
Government of
India
3 Registration INDO230425SE013676 Department of April 05, Valid till
Certificatel under Labour, Indore 2024, cancelled
the Indore M.P,
Shops and
Establishment Act,
1954
4 UDYAM UDYAM -MP-23-0003265 Ministry of Micro, November| Valid till
Registration Small and Medium 07, 2023 cancelled
Certificate Enterprises,
Government of
India
5 Importer 1510000534 Ministry of May 20, Valid till
Exporter Code Commerce and 2010 cancelled
Industry
Directorate
General of Foreign
Trade
6 Indian Standardg 3146952 Bureau of Indian Septembel September
IS 8249: 2019 Standards 30, 2023 30, 2024
7 Factory License 30/13858/DWS/2M (1) MP Factories November | December
Rules 1962 28, 2023 31, 205
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Sr. Nature of Registration/License/Certificate | Issuing Authority Date of Date of
No. | Registration/ No. Issue Expiry
License
8 Pollution 10333 M.P Pollution December | November
Controf Control Board 10, 2022 30, 2026
Consent Order
9 Fire NOC 6100013041 Office of March 01, Valid till
Commissioner/Firg 2024 cancelled
Office, Dewas
10 Environment 7642/SEIAA/2015 State Level November NA
Clearance for Environment 13, 2015
Expansion of Impact
SSP/GSSP Assessment
Authority
(SEIAA)
11 | Legal Metrology RS/437/2920/1444/2024 Controller of Legal| February 28, NA
Metrology 2024
12 No Objection Not Applicable
Certificate
(NOC) for
ground water
abstraction
13 Authorisation 137 Directorate of | July 07,| September
Letterfor Farmer Welfare | 2009 26, 2026
Storing and And Agriculture Renewal
Distributing Development Date:
Fertilizers September
Single 07, 2021
Superphosphate)

14 Authorization | KNL/29/ADDL.DA/FW/2015/16351 Additional April 22, | April 21,
Letterfor Sale Directorate of | 2015 2026
of Fertilizersin Agriculture,

Andhra Pradesh Andhra Pradesh

15 Authorization CGFLWS11561 Directorate of | March 29, March 28,
Letterfor Sale Agriculture, 2014 2025
of Fertilizersin Chhattisgarh

Chhattisgarh

16 Authorization LCFD100721 Director Of July 20, July 19,
Letterfor Sale Agriculture 2021 2026
of Fertilizersin (Input & Quality

Maharashtra Control) Pune

17 Authorization | RRD/15/ADDL.DA/FW/2015/16189 Director Of July 17, July 16,
Letterfor Sale Agriculture 2015 2026
of Fertilizersin Telangana

Telangana, Hyderabad
Hyderabad

MATERIAL APPROVALS RELATED TO OUR MATERIAL SUBSIDIARIES
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B.

Incorporation details of our Material Subsidiaries

Our
Il i mited

Subsidiaryyomni
company

6Jyoti

February 24, 2012 issued by the Registrar of Companies, Gwalior.

Tax-related approvals obtained by our Material Subsidiaries

JYOTI WEIGHING SYSTEMS PRIVATE LIMITED

1. Permanent Account AAACJ0218J Income Tax June 26, 1979| Valid till
Number (PAN) Department cancelle
d
2. Tax Deduction Account BPLJ01149B Income Tax August 30, 2012| Valid till
Number (TAN) Department cancelle
d
3. GST Registration 23AAACJ0218J1Z2 Goods and February 17, | Valid till
Certificate Services Tax 2023 cancelle
Department d
C. Requlatory approvals of our Material Subsidiaries
Sr. Nature of Registration/ Registration / lssuing Authori Date of Issue / Date_ of
No. License License No. 9 vy Renewal =y
1. Registration Certificatd | INDO240326E01 | Department of Laboun March 27,| Valid till
under the Indore M.P,| 8658 Indore 2024 cancelled
Shops and Establishme
Act, 1954
2 Registration Certificaté | 2024064757 Department of Laboun April 01, 2024 | Valid till
under the Delhi, Shop Delhi cancelled
&Establishment Act, 1954
3. UDYAM Registration| UDYAM -MP- Ministry of Micro, September 18| Valid till
Certificate 16-0000437 Small and Medium 2020 cancelled
Enterprises,
Government of India
4. ISO Certificate ISO 9001:| Indraprastha System | November 12| November 11,
2015 Certificate 2022 2025
5. Importer Exporter Code 0588125288 | Ministry of Commercel August 12,| valid till
and Industry| 1988 cancelled
Directorate General 9
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Foreign Trade
6. ESIC CERTIFICATE 18000087490 Empl oy e e{October 22| Valid till
000606 Insurance 2010 cancelled
Corporation
7. Factory License 65/7568/DWS MP Factories| November 16, December 31
2m(1)/NH Rules 1962 2022 2025
8. Manufacturing License RS/439/2905/ Controller of Legal| September 23| December 31
2/2023 Metrology 1983 2028
9. Fire NOC 6100014526 Office of | March 1, 2024 | Valid Till
Commissioner/Fir Cancelled
e Office, Dewas

V. MATERIAL APPROVALS OR RENEWALS FOR WHICH APPLICATIONS ARE CURRENTLY
PENDING BEFORE RELEVANT AUTHORITIES

The Company was originally incorporated as Private Limited company on April 04, 1996 later on by the resolution
passed in the general meeting held &r5&ptember, 2023 company was converted into Public Limited Company and
named as fABal aj i Phosphates Limited. o The company had
Company after the conversion of company they applied for name chathgdicenses and is in the process of obtaining
licenses with name change. Our Subsidiary companwlsasapplied for Fire NOC approval, which is pending from

govt. authority.

V. MATERIAL APPROVALS EXPIRED AND RENEWAL YET TO BE APPLIED FOR:
NIL

VI. MATERIAL APPROVALS REQUIRED BUT NOT OBTAINED OR APPLIED FOR:
NIL

VII. INTELLECTUAL PROPERTY

As onthe date of thi®rospectus, our Company has registered the following trademark with the Registrar of Trademarks
under the Trademarks Act, 1999

1. Balaji Phosphates Limited

Date of Trademark Class of
L Trademark Holder Application/certificate : . Trademark
Issue/Application No Registration
21/10/2011 Balaji Phosphates Pvt Ltd 1977145 1
18/04/2023 Balaji Phosphates Private 1977145 1
Limited
2. Jyoti Weighing Systems Private Limited
20/06/2023 Jyoti Weighing System 5987941 9 N
Private Limited \' v,
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OTHER REGULATORY AND STATUTORY DISCLSOURES
AUTHORITY FOR THE OFFER

Corporate Approvals

The Offer has been authorised by a resolutiothefBoard of Directors passed at their meeting heldoly 2, 2024.
subject to the approval of shareholders of our Company through a special resolution to be passed, pursuant to Section
62(1)(c) of the Companies Act, 2013.

The members of our Company have approved@liisr by a special resolution passed pursuant to Section 62(1)(c) of
the Companies Act, 2013 at the Extraordinary General Meeting of our Company h&ldyast1, 2024.

Our Board has approvetle Red Herring Prospectubkrough its resolution datdeebruary 21, 2028nd the Prospectus
through its resolution dated Maréh2025

IN-PRINCIPLE LISTING APPROVALS

We have received tRrincipleApproval from NationbStock Exchange of India Limitedde their letter datedanuary
28, 20250 use the name of National Stock Exchange of India Limited in this Offer Documents for listing of our Equity
Shares on EMERGE Platform of NSE. National Stock Exchange of India Limited is the Designated Stock Exchange.

PROHIBITION BY THE SEBI OR OTHER GOVERNMENTAL AUTHORITIES

Further, our Company, Promoters, members of the Promoter Group, dir&etitirey Shareholdeare not debarred or
prohibited from accessing the capital markets or debarred from buying, selling or dealing in securities under any order
or direction passed by the Board or any securities market regulator in any other jurisdiction or any other/eatiiiorit

as on the date ahis Prospectus

The listing of any securities of our Company has never been refused at any time by any of the stock exchanges in India.
Our Directors and Promoters are not directorBromoters of any other company which is debarred from accessing the
capital markets by SEBI.

Our Company, PromoterSelling Shareholders and the Selling Shareholders or Directors have not been declared as
Wilful Defaulters by any bank or financial institution or consortium thereof in accordance with the guidelines on willful
defaulters issued by the RBI.

Our Promoters or Directors have not been declared as Fugitive Economic Offenders.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments convertible into,
or any other right which would entitle any person any option to receive Equity Shares, as on théhda®easpectus
For further informationseB Ca pi t al of pageibofthis Prespectus

ASSOCIATION WITH SECURITIES MARKET

None of our Directors in any manner are associated with the securities market and there has been no action taken by the
SEBI against the Directors or any other entity with whichditectorsare associated &omoters or directors.

PROHIBITION BY RBI

Neither our Company, our subsidiary, our Promoters, our Selling Shareholder, our Directors, the relatives (as defined
under the Companies Act, 2013) of Promoter or the person(s) in control of our Company have been identified as a willful
defaulter or a fradulent borrower by the RBI or other governmental authority and there has been no violation of any
securities law committed by any of them in the past and no such proceedings are pending against any of them except as
details provided in theectiontitled fiOutstanding Litigations and Material Developmeainbeginning on pag287 of

this Prospectus

COMPLIANCE WITH THE COMPANIES (SIGNIFICANT BENEFICIAL OWNERSHIP) RULES, 2018
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Our Company, Selling Shareholder, Promoters and members of the Promoter Group are in compliance with the
Companies (Significant Benef i c$BORuledwWn e rtsohitph)e Rwltesnt 2a0plp
of them as on the date thfis Prospectus

ELIGIBILITY FOR THE ISSUE

Our Company is an
t

AUNnl i sted | ssuer o0 i n Offeteirsmsa no fii ltnhiet i SaHB |
Offer6 i n terms of e I (1

h CDR) Regul ations, 2018.

Our Company is eligible for th@ffer in accordance with Regulation 229(1) of Chapter IX of SEBI (ICDR) Regulations,

2018, as amended from time to time, whereby, an issuer whos@ffpestace value capital is less than or equal to ten
crores, shall issue shares to the public and propose to list the same on the Small and Medium Enterprise Exchange ("SME
Exchange"), in this case being the EMERGE Platform of NSE. Our Company also comitlieigibility conditions

laid by NSE for listing of Equity Shares.

We confirm that:

. In accordance with Regulation 246 the SEBI (ICDR) Regulations, 2018, we have not filed any Offer Document with
SEBI nor has SEBI issued any observations on our Offer Document. Also, we shall ensureBbakdRunning Lead

Manager submits the copy &ed Herring Prospectusong with a Due Diligence Certificate including additional

confirmations as required to SEBI at the time of filing ftezl Herring ProspectuBrospectus with Stock Exchange and

the Registrar of Companies.

. In accordance with Regulation 260 of the SEBI (ICDR) Regulations, 2018ffieishas been one hundred (100) percent
underwritten and that thBook Running Leadvlanager to théffer has underwritten at least 15% of the Td@dfer

Size. For further details pertaining to said underwriting please refer thépeein Ge ner a | | befimningmat i on 0
page ndb3 of this Prospectus

. In-accordance with Regulation 268 of the SEBI (ICDR) Regulations, we shall ensure that the total number of proposed
Al l otteebs in the issue shall be greater than or equal
refunded forthwit, in accordance with the SEBI ICDR Regulations and other applicable laws.

. In accordance with Regulation 261 of the SEBI (ICDR) Regulations, we here by confirm that we have entered into an
agreement with th&8ook Running LeadManager and Market Maker to ensure compulsory Market Making for a
minimum period of (3) three years from the date of listing of equity shares offered @ffhisFor further details of

the arrangement of market making please ceaptertitted i Gener a l | bdgioninghant pag®d ai this
Prospectus

We further confirmthat we shall be complying with all the other requirements as laid down for such an issue under
Chapter IX of SEBI (ICDR) Regulations, 2018, as amended from time to time and subsequent circulars and guidelines
issued by SEBI and the Stock Exchange.

Our Company is also eligible for tt@ffer in accordance with eligibility norms for Listing on EMERGE Platform of
NSE which states as follows

1. The issuer should be a Company incorporated Under Companies Act
Our Company is incorporated under the Companies Act, 1956

2. The postOffer paid up capital of the company (face value) shall not be more than25 crores.
The postOffer paid up capital of the Company will be less th&2b crores.

3. Track Record
A) The company should have a track record of at least 3 years
Our Company satisfies the criteria of Track Reaafrdt least 3 years

B) The Company should have positive cash accruals (earnings before interest, depreciation and tax) from
operations for at least 2 financial years preceding the application and its netorth should be positive
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Our Company satisfies the criteria of track record which given hereunder based on Restated Financial
Statement.

( in | akhs)
Particulars As on March 31, As on 31st March As on 31st March
2024 2023 2022

Net Profit as perRestated 604.05 608.76 319.08

Financial Statement

Cash Accurals as per restat 1,223.09 1,177.09 838.73

Financial Statement

Net Worth as per Restate 3,500.32 2896.51 2286.35

Financial Statements

C)

The company should have positive Free cash flow fquity (FCFE) for at least 2 out of 3 financial years
preceding the application.

FY24 FY23
Particulars (In Lakhs) (In Lakhs)
Net Cash flow from Operations -348.11 -362.68
Less Purchase of Fixed Assets (net of galeceeds of Fixed 87.46 11.06
Assets)
Add- Net Total Borrowings (net of repayment) 690.61 643.99
Less Interest expense x {I) 217.89 195.02
Effective Tax Rate 27.80% 26.44%
Free cash flow to Equity (FCFE) 37.14 75.22

This calculation is done as per the methodology specified via circular dated August 22, 2024 by NSE.

4,

The Company shall mandatorily facilitate trading in demat securities and enter into an agreement with

both the depositories.

To enable all shareholders of the Company to have their shareholding in electronic form, the Company had signed the
tripartite agreements with the Depositories and the Registrar and Share Transfer Agent.

The

5.

6.
a)
b)
c)
d)
e)

C o magutyskhaées bear an ISINNEOPQ601019

Company shall mandatorily have a website.
Our Company has a live and operational websitensv.balajiphosphates.com

Other Listing Condition:

Our Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR).

There is no winding up petition against the Company that has been admitted by the Court and accepted by a
court or a Liquidator has not been appointed.

There has been no change in the promoter/s of the Company in preceding one year from the date of filing
application to NSE for listing oEMERGE Platform of NSE

No material regulatory or disciplinary action has been taken by any stock exchange or regulatory authority in
the past three years against the Company.

There is no default in payment of interest and/or principal to the debenture/bond/fixed deposit holders, banks,
Fls by our Company, promoters/promoting Company(ies), group companies, companies promoted by the
promoters/promoting Company(ies) during the past three years.
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f) Thereare no criminal cases filed or nature of the investigation being undertaken with regard to alleged
commission of any offence by any of its directors and its effect on the business of the Company, where all or
any of the directors of issuer have or hasnbelgargesheeted with serious crimes like murder, rape, forgery,
economic offences etc. For further details please refer the chaptdr LegatlandiOther Informatio® o n
page287 of this Prospectus

g) The applicant, promoters/promoting company(ies), group companies, companies promoted by the
promoters/promoting company(ies) litigation record, the nature of litigation, and status of litigatiurttenr
details pl ease iegélend Othehleformatiosp toer28rtefithie Presgectas

We confirm that we comply with all the above requirements / conditions so as to be eligible to lomlisee&MERGE
Platform of NSE.

COMPLIANCE WITH PART A OF SCHEDULE VI OF THE SEBI (ICDR) REGULATIONS, 2018

Our Company is in compliance with the provisions specified in Part A of Schedule VI of the SEBI (ICDR) Regulations,
2018. No exemption from eligibility norms has been sought under Regulation 300 of the SEBI (ICDR) Regulations,
2018, with respect to theffer.

SEBI DISCLAIMER CLAUSE

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE OFFER DOCUMENT TO THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR
CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE
ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE
PROJECT FOR WHICH THE OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF
THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE OFFER DOCUMENT. THE BOOK
RUNNING LEAD MANAGER, ARIHANT CAPITAL LIMITED HAS CERTIFIED THAT THE
DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN
CONFORMITY WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO
TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED OFFER.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS OFFER DOCUMENT, THE BOOK RUNNING LEAD MANAGER IS EXPECTED
TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD
MANAGER, ARIHANT CAPITAL MARKETS LIMITED HAS FURNISHED TO SEBI A DUE DILIGENCE
CERTIFICATE DATED FEBRUARY 21, 2025IN THE FORMAT PRES CRIBED UNDER SCHEDULE V(A)
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOUSER
REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THE OFFER DOCUME NT DOES NOT, HOWEVER, ABSOLVE OUR COMPANY FROM
ANY LIABILITIES UNDER OF THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE
PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGH TO TAKE UP AT ANY
POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER, ANY IRREGULARITIES OR LAPSES
IN THIS OFFER DOCUMENT.

ALL LEGAL REQUIREMENTS PERTAINING TO THIS OFFER WILL BE COMPLIED WITH AT THE
TIME OF FILING OF THE PROSPECTUS WITH THE REGISTRAR OF COMPANIES, GWALIOR, IN
TERMS OF SECTION 26 OF THE COMPANIES ACT, 2013.

DISCLAIMER FROM OUR COMPANY, SELLING SHAREHOLDER, OUR DIRECTORS AND THE BOOK
RUNNING LEAD MANAGER

Our Company, our Selling Shareholder, our Directors andBB®RieM accept no responsibility for statements made
otherwise than ithis Prospectusr in the advertisements or any other material issued by or at our instance and anyone
placing reliance on any ot her sour cweww.balajiphosphates.comauld o n ,
be doing so at his or her own risk.
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TheBRLM accept no responsibility, save to the limited extent as provided @ffeeAgreement and the Underwriting
Agreement entered into between the Underwriters and our Company. All information shall be made available by our
Company and thBRLM to the investors and the public at large and no selective or additional information would be
made available for a section of the investors in any manner whatsoever.

CAUTION

Investors who apply in th®ffer will be required to confirm and will be deemed to have represented to our Company
and the Underwriters and their respective directors, officers, agents, affiliates and representatives that they are eligible
under all applicable laws, rules, regulationsidglines and approvals to acquire Equity Shares of our Company and will

not Offer, sell, pledge or transfer the Equity Shares of our Company to any person who is not eligible under applicable
laws, rules, regulations, guiilees and approvals to acquire Equity Shares of our Company. Our Company, the
Underwriters and their respective directors, officers, agents, affiliates and representatives accept no responsibility or
liability for advising any investor on whether such st is eligible to acquire the Equity Shares in@iter.

DISCLAIMER IN RESPECT OF JURISDICTION

This Offeris being made in India to persons resident in India (including Indian nationals resident in India who are majors,
HUFs, companies, corporate bodies and societies registered under applicable laws in India and authorized to invest in
shares, Indian mutualifids registered with SEBI, Indian financial institutions, commercial banks, regional rural banks,
co-operative banks (subject to RBI permission), or trusts under applicable trust law and who are authorized under their
constitution to hold and invest in gka, public financial institutions as specified in Section 2(72) of the Companies Act,
2013, AlFs state industrial development corporations, insurance companies registered with the Insurance Regulatory and
Development Authority, provident funds (subjectajaplicable law) with a minimum corpus 0f2,500.00 Lakhs and

pension funds with a minimum corpus 02,500.00 Lakhs, and permitted nmesidents including Flis, Eligible NRIs,
multilateral and bilateral development financial institutions, FVCls anébidifpreign investors, 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 provided that they are eligible under all applicable laws and regulatioolsl tEquity Shares of our
Company. This Prospectusdoes not, however, constitute an invitation to purchase shares offered hereby in any
jurisdiction other than India to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any
person into whose possesstbis Prospectusomes is required to inform him or herself about, and to observe, any such
restrictions.

Any dispute arising out of thi®ffer will be subject to jurisdiction of the competent court(shnidore, Madhya Pradesh
India only.

No action has been, or will be, taken to permit a public Issuing in any jurisdiction where action would be required for
that purposeAccordingly, the Equity Shares represented hereby may not be Issued or sold, directly or indirectly, and
theRed Herring Prospectusay not be distributed in any jurisdiction, except in accordance with the legal requirements
applicable in such jurisdiction. Neither the deliverytiod Red Herring Prospectusr any sale hereunder shall, under

any circumstances, create any implication that there has been no change in the affairs of our Company from the date
hereof or that the information contained herein is correct as of any time subsequent to this date.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction, except in
compliance \ith the applicable laws of such jurisdiction.

Further, eaciBidderwhere required agrees that sugldder will not sell or transfer any Equity Shares or create any
economic interest therein, including any-effore derivative instruments, such as participatory notes, issued against the
Equity Shares or any similar security, other than pursuant to an exerfrptionor in a transaction not subject to, the
registration requirements of the Securities Act and in compliance with applicable laws, legislatioReoapdctus in

each jurisdiction, including India.

DISCLAIMER CLAUSE OF THE EMERGE PLATFORM OF NSE
As required, a copy dhis Red Herring Prospecthsis been submitted to National Stock Exchange of India Limited.

The Disclaimer Clause as intimated by the National Stock Exchange of India Limited to us, post scrutirfyeaf the
Herring Prospectuwill be produced by our Company, is as follows:

303



fiAs required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited (hereinafter
referred to as NSE). NSE has given vide its letter Ref.: NSE/LIST/2066 dated January 12, 2023, permission to the Issuer
tousetheExchane’ s name in this Offer Document as one of the S
proposed to be listed. The Exchange has scrutinize®ffés Document for its limited internal purpose of deciding on

the matter of granting the aforaslapermission to this Issuer. It is to be distinctly understood that the aforesaid
permission given by NSE should not in any way be deemed or construed that the offer document has been cleared or
approved by NSE; nor does it in any manner warrant, cestifgndorse the correctness or completeness of any of the
contents of this offer document; nor does it wardant t he
on the Exchange; nor does it take any responsibility for the finaociasther soundness of this Issuer, its promoters, its
management or any scheme or project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by reason
of any loss which may beffered by such person consequent to or in connection with such subscription /acquisition
whether by reason of anything stated or omitted to be stated herein or any other reason what3oever

DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIES ACT.

The Equty Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the

AfSecurities Actd) or any state securities | aws in the Ur
or to, or for the accountderenef it of, AU.S. personso (as defined in Rec
to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. Accordingly,

the Equity Shares will be offeredéan sol d (i) in the United States only to

Rule 144A of the Securities Act, and (ii) outside the United States in offshore transactions in reliance on Regulation S
under the Securities Act and in complig with the applicable laws of the jurisdiction where those offers and sales
occur.

Accordingly, the Equity Shares are being offered and sold onlgutside the United States in offshore transactions
in compliance with Regulation S under the Securities Act and the applicable laws of the jurisdictions where those
offers and sales occur.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, akgblications may not be made by persons in any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction. Further, Baddter where required agrees that sWgidder

will not sell or transfer any Equity Share or create any economic interest therein, including-ahgreffierivative
instruments, such as participat notes, issued against the Equity Shares or any similar security, other than pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance
with applicable laws and legislations éach jurisdiction, including India.

LISTING

Our Company has obtained-Rrinciple approval from National Stock Exchange of India Limited vide letter dated
January 28, 20250 use name of National Stock Exchange of India Limited in this offer document for listing of equity
shares on Emerge Platform of NSE, with which Basis of Allotment will be finalized.

In terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, there is requirement of obtaki®nigdiple approval

from National Stock Exchange of India Limited. Application will be made to the National Stock Exchange of India
Limited for obtaining pernsision to deal in and for an official quotation of our Equity Shares. NSE India is the Designated
Stock Exchange, with which the Basis of Allotment will be finalized for the issue.

If the permission to deal in and for an official quotation of the Equity Shares on the Emerge Platform of NSE is not
granted by NSE, our Company shall forthwith repay, without interest, all moneys received fRiddgs in pursuance

of this ProspectusThe allotment letters shall be issued or application money shall be refunded / unblocked within such
time prescribed by SEBI or else the application money shall be refundedBultless forthwith, failing which interest

shall be due to be paid to tB&ders at the rate of fifteen per cent per annum for the delayed period as prescribed under
Companies Act, 2013, the SEBI (ICDR) Regulations and other applicable law.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement
of trading at the Emerge Platform of NSE mentioned above are taken within 6 Working Day®ffétlidosing Date.
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CONSENTS

The written consents of our Promoteis Selling Shareholder, Directors, Company Secretary & Compliance Officer,
Chief Financial Officer, Statutory Auditor, Peer Reviewed Auditor, Legal Advisor to the Issue, Bankers to our Company,
Book Running Lead/lanager, Registrar to th@ffer, Underwriter, Market Maker, Banker @ffer and Sponsor Bank to

act in their respective capacities have been obtained and will be filed along with a copy of the Prospectus with the ROC,
as required under Sections 26 of the Commgm Act, 2013 and such consents shall not be withdrawn up to the time of
delivery of the Prospectus for registration with the RoC.

In accordance with the Companies Act and the SEBI (ICDR) RegulationsBelgaria& Co.LLP, Peer Review
Auditors, of the Company have agreed to provide their written consent to the inclusion of their report, restated financial
statements and statement of Tax Benefits ddtebdruary 15, 202&ndFebruary 20, 2028espectively, which may be
available to the Company and its shareholders, includédsiProspectun the form and context in which they appear
therein and such consent and reports have not been withdrawn up to the time of delivery of the Prospectus with ROC.

IMPERSONATION

Attention of theBidders is specifically drawn to the provisions of ssdxction (1) of Section 38 of the Companies Act,
2013 which is reproduced below:

AAny perison who

(a) makes or abets making of ampplication in a fictitious hame to a company for acquiring, or subscribing for, its
securities; or

(b) makes or abets making of multiple applications to a company in different names or in different combinations of

his name or surname for acquiring or subscribing for its securities; or

(c) visa-vis otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him,

or to any other person in a fictitious name, shall be

The liability prescribed under Section 447 of the Companies Act, 2013, includes imprisonment for a term of not less
than six months extending up to ten years (provided that where the fraud involves public interest, such term shall not be
less than three wes) and fine of an amount not less than the amount involved in the fraud, extending up to three times
of such amount.

PRICE INFORMATION AND THE TRACK RECORD OF THE PAST ISSUES HANDLED BY THE BOOK
RUNNING LEAD MANAGER

For details regarding the price information and track record of the past issue hantitdggbtyCapitalMarketsLimited,
as specified in the circular reference CIR/CFD/DIL/7/2015 dated October 30, 2015, issued las SB8&r :
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Annexure A

DISCLOSURE OF PRICE INFORMATION OF PAST ISSUES HANDLED BY ARIHANT CAPITAL MARKETS LIMITED

TABLE 1
+/% chal o
i n clo+c’ll/°0(;??1n +/% chan
pri c€% g closing
[ +% chart
] change : [ +% chart
Sr. ssue | ssu . . Opening . in clo .
|l ssue Na Type . Listing . cl osi i in clo
No. (Cr)| Pri oe on | i st benchma
I PO benchma gpgw .| o, benchma
3b0talen d 180t h ¢
ays f
days f | . days f
; . I st ; :
I i sti [ i stin
1. RBZ Jewel | e| MainBoard 100 100 Decembe 100. 0 86. 6 43.9 29.9
2023 [ 2.6 [ 2. 7 [ 18. ¢
2. Organi c SME 50 200 | October 215.0 31.9 10. 6 6. 29
Systems Lim [ 15. ] [ 33. [ 54 . ¢

Sources: All share price data is fremvw.bseindia.comandwww.nseindia.com

Note:

NogkrswNE
®

Opening price information as disclosed on the website of the Designated Stock Exchange.
Change in closing price over the issue/offer price as disclosed on Designated Stock Exchange.

For change in closing price over the closing price as on the listing date, the CNX NIFTY or S&P BSE SENSEX is consiieBzhabmark Index as per

Designated Stock Exchange disclosed by the respective Issuer at the time of the issue, as applicable.
In case 30th/90th/180th day is not a trading day, closing price on BSE/NSE of the next trading day has been considered.
In case 30th/90th/180th days, scrips are not traded then last trading price has been considered.
This disclosure is restricted to last 10 issues handled yabk Running_ead Manager.
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TABLE 2: SUMMARY STATEMENT OF DISCLOSURE

Nos of | POs Nos of | POs Nos of | POs Nos of | POs

di scoumntCadrend premi umfMoan end di scountCalnenld premi umGal 48
. Tot a|Tot al Day from | is Day from | i s Day from | i s Day from | i s
Fi nanc .

no. Rai sed
year | PO |Cr) Les Les| Les Les
Ovel Bet we tha Ovel| Bet we thaL‘Ove|Betwe tha Ove|l Bet we Tha
[0) 0, 0, 0, 0, 0, 0, 0,

50% 250% 25 0 50% 25 0% 25 0 50% 25%50% 25 0 50% 25 0% 25 0
2021P 0 - - - - - - - - - - - - -
20238 0 - - - - - - - - - - - - -
2023% * 2 15 - - - 1 1 - - - - - 1 1

*The script of Organic Recycling Systems Limited and RBZ Jewellers Limited were listed on October 06, 2023 and Dec&PBeegFe&ively.
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EXPERT OPINION
Except as stated below, our Company has not obtaineebgmeyt opinions:

@ Statutory AudiFeuarg20 20250p the Resdated Rinareidl Statements by Bégaria & Co, LLP,
Chartered Accountantnd Mishra Rajiv Kamal & Associates, Chartered Accountants.

(b) Statement of Tax BenefittatedFebruary 20, 202%y M/s Bagaria & Co, LLP, Chartered Accountants.

(c) Statutory Auditor Consent dat&e@bruary 19, 202%y M/s Bagaria & Co, LLP, Chartered Accountants

PREVIOUS PUBLIC OR RIGHTS ISSUE

Except as stated inthe chaptertife€ a pi t al b&ytnming ontpagBsefdhis Prospectuswe have not made any previous
rights and / or public issues during the |l ast Fiveafd5) vy
this Issue is an Alnitial Public Offeringd in terms of t

COMMISSION OR BROKERAGE

Since this is an Initial Public Offer of the Company, no sum has been paid or has been payable as commission or brokerage
subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares since inception of the Company.

CAPITAL ISSUE DURING THE PREVIOUS THREE (3) YEARS BY ISSUER, LISTED GROUP COMPANIES AND
SUBSIDIARIES OF OUR COMPANY

Except as disclosed in chaptertitdCa pi t al bé&ginming ontpag85ofithis Prospectusur Company has not made any
capital issue during the previous three (3) years.

Further Our Company do not have any listed group Companies/ Subsidiaries / Associates.
PERFORMANCE VIS -A-VIS objects;

Except as stated in the chaptertife a pi t al b&gtnming ontpagB5efdhis Prospectuswe have not made any previous
rights and / or public issues during the | ast fiveads) vy
this |Issue is an Alnitial Publ ic Of f e mtdatgrégarding perfamance-éso f t
vis objects is not available with the Company.

None of our Group Companies have their equity shares listed on any stock exchange.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS GRANTED BY SEBI

Our Company has not undertaken any exemption with related to provision of securities law granted by SEBI.

STOCK MARKET DATA FOR OUR EQUITY SHARES

This being annitial Public Offering of the Equity Shares of our Company, the Equity Shares are not listed on any stock exchange
MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES

The agreement between the Registrar tadffer and our Company provides for the retention of records with the Registrar to the
Offer for a period of at least three years from the last date of dispatch of the letters of Allotment, demat credit and refund orde
to enable the investors to approach the Registrar tOfflee for redressal of their grievances.

All grievances relating to th@ffer may be addressed to the Registrar taQffer, giving full details such as name, address of the
Bidder, application number, number of Equity Shares applied for, amount paid on application and the bank branch or collectiol
center where the application was submitted.

All grievances relating to the ASBA process and UPI may be addressed to the Registré&ftertivith a copy to the relevant

SCSB or the member of the Syndicate (in Specified Cities), as the case may be, where the Application Form was subenitted by 1
ASBA Bidders, giving full details such as name, address oBildder, application number, number of Equity Shares applied for,
amount paid on application and designated branch or the collection center of the SCSBs or the member of the Syndicate |
Specified Cities) or Sponsor Bank, as the case may be, where the Applfeatio was submitted by the ASBBidders.
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Further, none of our subsidiary companies or Group Companies are listed on any stock exchange, so disclosure regardi
mechanism for redressal of investor grievances for our subsidiary companies are not applicable.

SEBI, by way of its circular dated March 16, 2021 as amended by its circulars dated June 2, 2021 and April 20, 202#igtas iden
the need to put in place measures, in order to streamline the processing of ASBA applications through the UPI Mechanism a
redressal of investor grievances arising out of the UPI Mechanism inter alia in relation to delay in receipt of maBitidesby

for blocking of funds due to systemic issues faced by Designated Intermediaries / SCSBs and failure to unblock fund$ in cases
partial allotment / non allotment within prescribed timelines and procedures. Pursuant to the circular dated MarchSEBR021,

has prescribed certain mechanisms to ensure proper management of investor issues arising out of the UPI Mechanism, includi
(i) identification of a nodal officer by SCSBs for the UPI Mechanism; (ii) delivery of SMS alerts by SCSBs for blocking and
unblocking of UPI Mandate Requests; (iii) hosting of a web portal by the Sponsor Bank containing statistical details of mandatt
blocks / unblocks; (iv) limiting the facility of reinitiating URpplications to Syndicate Members to once p@plication/ Batch;

and (v) mandating SCSBs to ensure that the unblock process fallatted / partially allotted applications is completed by the
closing hours of one Working Day subsequent tditiheization of the Basis of Allotment.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding four Working Days from thA&pplication / Offer Closing Date, in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, Biders h a | | be compensated at a U
for the entire duration of delay exceeding four Working Days fromAgglication / Offer Closing Date by the intermediary
responsible for causing such delayuimblocking. The LM shall, in their sole discretion, identify and fix the liability on such
intermediary or entity responsible for such delay in unblocking.

In terms of SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and sulgjegglicable law, any ASBRidderwhoseApplicationhas

not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressakdfyhe sam
the concerned SCSB within three months of the date of listing ofqhiéyEShares. SCSBs are required to resolve these complaints
within 15 days, failing which the concerned SCSB would have to pay interest at the rate of 15% per annum for any delay beyor
this period of 15 days. The following compensation mechanism shadippkcable for investor grievances in relation to
Applications made through the UPI Mechanism for pulkditers, for which the relevant SCSBs shall be liable to compensate the
investor:

Scenario Compensation amount Compensation period

From the date on which the request

100 per day or 15% per annum of t| cancellation / withdrawal / deletion is plac
Application Amount, whichever is higher on the bidding platform of the Stod
Exchanges till the date of actual unblock

Delayed unblock for
cancelled / withdrawn
deleted applications

1. Instantly revoke the blocked funds otk
Blocking of multiple | than the original application amount and

amounts for the sam 2. 100 per day or From the date on which multiple amour
Application made through cumulative blocked amount except t| were blocked till the date of actual unblock
the UPI Mechanism original Application Amount, whichever is

higher

1. Instantly revoke the difference amount, i
the blocked amount less thApplication | From the date on which the funds to the exg
Amount and of the Application Amount were blocked til
2. 100 per day or | the date of actual unblock

difference amount, whichever is higher

Blocking more amount tha|
the Application Amount

From the Working Day subsequent to t
finalization of the Basis of Allotment till th
date of actual unblock

Delayed unblock for noii
Allotted / partially Allotted
applications

100 per day or 15% per annum of t
Application Amount, whichever is higher

Further, in the event there are any delays in resolving the investor grievance beyond the date of receipt of the comffaint fr
investor, for each day delayed, tBeok Running ead Manager s shall be Iliable to com
per annum of thédpplication Amount, whichever is higher. The compensation shall be payable for the period ranging from the
day on which the investor grievance is received till the date of actual unblock.

The processing fees for applications made by BidHers using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021 read with SEBI Circular  No:
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SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated
April 20, 2022.

Our Company, the LM and the Registrar to @fer accept no responsibility for errors, omissions, commission or any acts of
SCSBs including any defaults in complying with its obligations under applicable SEBI ICDR Regulations.

DISPOSAL OF INVESTOR GRIEVANCES BY OUR COMPANY

Our Company has appointed Registrar to @féer, to handle the investor grievances inardination with our Company. All
grievances relating to the pres@iffer may be addressed to the Registrar with a copy to the Compliance Officer, giving full details
such as name, address of Bidder, number of Equity Shares applied for, amount paid on application and name of bank and
branch. The Company would monitor the work of the Registrar t@ffer to ensure that the investor grievances are settled
expeditiouslyand satisfactorily. The Registrar to tfferwi | | handl e i nvest or 8Sfer 4 fortnightha n c e s
status report of the complaints received and redressed by them would be forwarded to the Company. The Company would also
coordinating with the Registrar to tkfer in attending to the grievances to the investor.

All grievances relating to the ASBA process and UPI may be addressed to the SCSBs, giving full details such as namk, address
the Bidder, number of Equity Shares applied for, amount paid on application and the Designated Branch of the SCSB where th
Application Form was submitted by the ASBAdder. We estimate that the average time required by us or the Registrar to the
Offer or the SCSBs for the redressal of routine investor grievances will be ten (10) working days from the date of receipt of the
complant. In case of nomoutine complaints and complaints where external agencies are involved, we will seek to redress these
complaints as expeditiously as possible.

The Registrar to th®©ffer shall obtain the required information from the SCSBs for addressing any clarifications or grievances of
ASBA Bidders or UPI Payment MechanisBidders. Our Company, th8RLM and the Registrar to th@ffer accept no
responsibility for errors, omissions, commission or any acts of SCSBs / Sponsor Bank including any defaults in complying with
its obligations under applicable SEBI ICDR Regulations.

The Company shall obtain authentication on the SCORES and shall comply with the SEBI circular (CIR/OIAE/1/2013) dated
April 17, 2013 in relation to redressal of investor grievances through SCORES.

Our Company has constituted a Stakeholders Relationship Committee of the Board vide resolution pasgest @3 2023
For further details, please refer ttigaptettitted i Ou r Ma n abggnmiegron page nd54 of this Prospectus

Our Company has also appointdd. Deepika Singhs the Company Secretary and Compliance Officer of our Company, for this
Offer she may be contacted in case of anyQifer or postOffer related problems at the following address:

Ms. Deepika Singh

Tel No: +919827090267

Email: balajiphosphate@gmail.com
Website: www.balajiphosphates.com
STATUS OF INVESTOR COMPLAINTS

We confirm that we have not received any investor compliant during the three years preceding théhdaRraspectuand
hence there are no pending investor complaints as on the dhieRrfospectus
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CHAPTER VIII T ISSUEINFORMATION
TERMS OF THE OFFER

The Equity Shares being issued are subject to the provisions of the Companies Act, 2013, SEBI (ICDR) Regulations, 2018, SCR
SCRR, our Memorandum and Articles of Association, SEBI Listing Regulation, the terms Bfdbjgectus, the Application

Form, the Revision Form, the Confirmation of Allocation Note and other terms and conditions as may be incorporated in the
allotment advices and other documents/certificates that may be executed in respect of this Offer.tif lsh &g shall also be
subject to laws as applicable, guidelines, rules, notifications and regulations relating to the Offer of capital aaddistatting

of securities issued from time to time by SEBI, the Government of India, the Stock Exchan@&BItHROC and/or other
authorities, as in force on the date of the Offer and to the extent applicable. Further vide the said circular Relgéstdfeto t

and Depository Participants have been also authorized to collect the Application forms. Inegstisinthe official website of

the concerned for any information on operationalization of this facility of form collection by the Registrar to the Offer and
Depository Participants as and when the same is made available.

Authority for the Offer

The present Public offer of up#i,58,000 Equity Shares includes a Fresh issug9p40,0@ Equity shares and an offer for sale

by the Promoter Selling Shareholders1@18,000 equity shares which have been authorized by a resolution of the Board of
Directors of our Company #teir meeting held oduly 2, 2024and was pproved by the Shareholders of the Company by passing
Special Resolution at the Extra Ordinary General Meeting helugnist 1, 2024n accordance with the provisions of Sections
23(1)(a), 62(1)(c) other applicable provisions, if any, of the Companies Act, 2013 The Offer for Sale has been authbdzed by
Promoter Selling Shareholder their consent letter dateflugust 31, 2024

Sr. Name of the Promoter Selling Date of Consent No. of Equity Amount (
No. Shareholder Letter Shares Lakhs)

1 Mr. Alok Gupta August 31, 2024 6,09,000Shares 426.30

2 Mr. Mohit Airen August 31, 2024 6,09,000Shares 426.30

Ranking of Equity Shares

Ranking of Equity Shares The Equity Shares being issued and transferred in the Offer shall be subject to the provsions of tl
Companies Act 2013 and our Memorandum and Articles of Association, SEBI ICDR Regulations, SCRA and shall rank paripass
in all respects with the existing Equity Shares including in respect of the rights to receive dividends and other corporate benefit:
if any, declared by us aftertdeat e of Al |l ot ment. For further detail sclespl ea
of Associ at i payged5706ftigRProspectusg o n

Mode of Payment of Dividend

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of Associationsithre prov

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and any other rules, regulations os guideline
as may be issued by the Government of India in connection thereto and as per the recommendation by the Board of Directors
approved by the Shareholders at their discretion and will depend on a number of factors, including but not limited $o earning
capital requirements and overall financial condition of our Company. We shall pay dividends in cash and as per prdtisions of
Companies Act and our Articles of Association. Further Interim Dividénadnf declareyl will be approved by the Board of
Directors. For further details, please refer to chaptersfitl€di vi dend Policyo and fAMainoProv
beginning on pages84and357respectively of thifrospectus.

Face Value and Offer Price

The face value of each Equity Share is 1 0 660 fter EquitydShareh e O
(AFl oor Priced) and at t#ep erri gkhgeuri teyn dS hodhe Bridg Bar@Pamm tlieeminiBoaenod) . i
Bid Lot size will be decided by our Company and the Promoter Sélivageholder ironsultation with the BRLM, and will be
advertised, at least two Working Days prior to the Bid/Issue Opening Datkeitions of Financial Express, an English national
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daily newspaper and all editions of Jansatta, a Hindi national daily newspapbrdamd edition ofndore Samachag regional
newspapereach with wide circulation and shall be made available to thek Swchange for the purpose of uploading on its
website. The Price Band, along with the relevant financial ratios calculated at the kieoarRl at the Cap Price, shall be pre
filled in the Bid cum Application Forms available on the website of the Stock Exchange. The Offer Price detdtinéned by

our Company, Promoter Selling Shareholder and in consultation with the BRLM, after the Bid/Offer Closing Datdyasisthe

of assessment of market demand for the Equity Shares offered by way dB&itthkg Process. At any given point of time there
shall be only one denomination of the Equity Shares oCaunpany, subject to applicable lawe Price Bnd and Offer Price

is determined by our Company and Promoter Selling Shareholder in consultation with the Book Running Lead Manager and
justified under the chapter ti t89ocbthisPiodpecmis. s f or Of fer Pric

At any given point of time there shall be only one denomination for the Equity Shares

The Offer

The Offer comprises a Fresh Issue by our Company andfanf@ Sale by the Promoter Selling Shareholders. Expenses for the
Oof fer shalll be shared amongst our Company and the Promof
Of f er 0 begi78afthisRyospeaius.p a g e

Compliance with SEBI ICDR Regulations, 2018

Our Company shall comply with all requirements of the SEBI (ICDR) Regulations, 2018. Our Comparmypsipiyl with all
disclosure and accounting norms as specified by SEBI from time to time.

Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the Artidlesarfiation, the Equity

shareholders shall have the following rights:

a) Right to receive dividend, if declared;

b) Right to receive Annual Reports and notices to members;

¢) Right to attend general meetings and exercise voting rights, unless prohibited by law;

d) Right to vote on a poll either in person or by proxy in accordance with the provisions of the Companies Act,
2013;

e) Right to receive offer/ issue for rights shares and be allotted bonus shares, if announced;

f) Right to receive surplus on liquidation subject to any statutory and other preferential claim being satisfied,;
0) Right of free transferability subject to applicable law, including any RBI rules and regulations; and

h) Such other rights, as may be available to a shareholder of a listed public limited company udderpiiieies Act, 2013, the
terms of the SEBI Listing Regulations, and the Memorandum and Artickssoiciation of our Company.

For a detailed description of the main provisions of the Articles of Association relating to voting rights, difodfeitdye and
Il ien and/ or consolidation/splitting, p | eoafs eA srsedfceira ttioo ntoh e
page357 of this Prospectus.
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Minimum Application Value; Market Lot and Trading Lot

In accordance with Regulation 267 (2) of the SEBI ICDR Regulations, our Company shall ensure that the mpuhcaton
size shall not b(RupdeeBne Lakhhparrapplicatian, 0 0, 0 0 0/

The trading of the Equity Shares will happen in the minimum contract s&Z@0@JEquity Shares and the same mayntmdified
by the Emerge platform of NSE from time to time by giving prior notice to investors at large.

Allocation and allotment of Equity Shares through this Offer will be done in multipl2900Equity Shares and is subjd¢ota
minimum allotment oR,000Equity Shares to the successful applicants in terms of the SEBI circul@RIMRD/DSA/06/2012
dated February 21, 2012.

Further, in accordance with SEBI ICDR Regulations the minimum application size in terms of number of seecifigels shall
not be less than1.00 Lakh per application.

Minimum Number of Allottees

In accordance with Regulation 268 of SEBI (ICDR) Regulations, the minimum number of allottees in th&h&ffiee fifty (50)
shareholders failing which the entire application monies shall be refunded forthwitlccamdance with the SEBI ICDR
Regulations and other applicable laws.

Jurisdiction

Exclusive jurisdiction for the purpose of this Offer is with the competent courts/authorities in MMalbairashtra, India. The
Equity Shares have not been and will not be registered under the U.S Securitiesaytotiier applicable law of the United
States and, unless so registered, may not be offered or sold withinited States, except pursuant to an exemption from, or in
a transaction not subject to, the registratiequirements of the U.S Securities Act and applicable state securitie3 lensquity
Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdistttnindia and may not
be offered or sold, and Applications may not be made by persons in arjurssdilation, except in compliance with the applicable
laws of such jurisdiction.

Joint Holders

Where 2 (two) or more persons are registered as the holders of any Equity Shares, they will be deensmdtobqlity Shares
as jointholders with benefits of survivorship.

The Equity Shares have not been and will not be registered under the U.S Securities Act or applithbte law of the United
States and, unless so registered, may not be offered or sold within the Staites| except pursuant to an exemption from, or in
a transaction not subject to, the registratiequirements of the U.S Securities Act and applicable state securities laws.

Nomination Facility to Investor

In accordance with Section 72 of the Companies Act, 2013 read with Companies (Share CapieddeartdresRules, 2014,

the sole or first Bidder, along with other joint Bidder, may nominate any one (1) person in whom,in the event of thesdkeath of
Bidder or in case of Joint Bidders, death of all the Bidders, as the case ntag Beuity Shares allotted, if any, shall vest. A
person, being a nominee, entitled to the Equity Shares by readmndeath of the original holder(s), shall be entitled to the same
advantages to which he or she would be entifled or she were the registered holdethe Equity Share(s). Where the nominee

is a minor, the holder(s) mayake a nomination to appoint, in accordance to Section 72 (4) of the Companies Act, 2013, any
person to becomentitled to Equity Share(s) in the event of his or her death during the minority. A nomination shall stand rescinded

upon a sale/transfer/alienation of equity share(s) by the person nominating. A buyer will be entitled téresakesnination in
the manner prescribed. Fresh nomination can be made only on the prescribed form araileglest at the Registered Office
of our Company or to the Registrar and Transfer Agents of our Company.

In accordance with Articles of Association of the Company, any Person who becomes a nominee by Settiernf72 of the
Companies Act, 2013, shall upon the production of such evidence as may be requireBdardhelect either:

a) to register himself or herself as the holder of the Equity Shares; or

b) to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered tierself or to

transfer the Equity Shares, and if the notice is not complied with within a period of ninety (90heaBsard mayhereafter

withhold payment of all dividends, bonuses or other moneys payable in respecEqtiityeShares, until the requirements of the
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notice have been complied with.Since the allotment of Equity Shares is in dematerialized form, there is no need toanatiee a sep
nominationwith us. Nominations registered with the respective depository participant of the Bidder would prevaihviéshars
require changing the nomination, they are requested to inform their respective depository participant.

Withdrawal of the Offer

Our Company and Promoter Selling Shareholder in consultation with the Book Running Lead Managetheesghtdo not to
proceed with the Offer after the Offer Opening Date but before the Allotment. In such aroav&ampany would issue a public
notice in the newspapers in which the-@fer advertisements wepablished, within two (2) days of the Offer Closing Date or
such other time as may be prescribed by SPpRiyiding reasons for not proceeding with the Offer. The Book Running Lead
Manager irough, the Registrar tine Offer, shall notify the SCSBs or the Sponsor Bank to unblock the bank accounts of the
ASBA Bidders withinone (1) working day from the date of receipt of such naotification. Our Company shall also inform the same
to the Stock Exchange on which Equity Shares are proposed to be listed. If the Offer is withdrawn after the d&xigeated
amounts that have been credited to the Public Offer Account shall be transferred to the Refund Noteithstanding the
foregoing, this Offeis also subject to obtaining the final listing and trading approvals &ttiek Exchange, which our Company
shall apply for after Allotment, and within one Working Days of the Biffiér Closing Date or such other time period as prescribed
under Applicable Law and also inform the Bankerth Offer to process refunds to the Anchor Investors, as the case may be. If
our Company withdraws the Offer aftitre Bid/ Offer Closing Date and thereafter determines that it will proceed with an Offer
or offer for @le of theEquity Shares, our Company shall file a fr&tier Documenwith the Stock Exchanges. The notice of
withdrawal will be issued in the same newspapers where th®ffee advertisements have appeared, and the $rckanges

will also be informed promptly.

BID/OFFER PROGRAM

An indicative timetable in respect of the Offer is set out below:

Event Indicative Date
Bid/Offer Opens on February 28, 2025
Bid/Offer Closes on March 4, 2025
Finalization of Basis of Allotment with the Designated Stock Exchange  |March 5, 2025
Initiation of Refunds / unblocking of funds from ASBA Account* March 5, 2025
Credit of Equity Shares to demat account of the Allottees March 6, 2025
Commencement of trading of the Equity Shares on the Stock Exchange |March 7, 2025

Our Company and the Selling Shareholders in consultation with the BRLM, may consider participation by Anchor Investors. The
Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date in accordance with the SEBI
ICDR Reguétions

Our Company and the Selling Shareholders in consultation with the BRLM, may consider closing the Bid/Offer Period for QIBs
one day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations

UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Offer Closing Date

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding two Working Days from the Bid/Offer Closing Date for cancelled/withdrawn/deleted ASBA Forms, the Bidder shall
be compensatedt a wuni form rate of 100 per day or 15% per ann
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duration of delay exceeding two Working Days from the Bid/Offer Closing Date by the intermediary responsible for causing suct
delay in unblocking. The BRLMs and shall, in their sole discretion, identify and fix the liability on such intermediatiyyor en
responsible for such delay in unblocking. The Bidder shall be compensated by the manner specified in the SEBI circular n
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021 read with the SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June2021, SEBI circular nGEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20,

2022 and SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, and the SEBI ICDR Master Circular, which
for the avoidance of doubt, shall be deemed to be incorporated in the deemed agredmetbofpany with the Self Certified
Syndicate Bank(s)(fASCSB0), to the extent applicable. The
Mechanism may be released to the remitter banks (SCSBs) onlyuaftebanks provide a written confirmation in compliance

with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI circular no. SEBI/HO/CFD/DR/2RD22/51

dated April 20, 2022, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 read with SEBI master circular
no. SEBI/HO/CFD/Pob2/P/CIR/2023/00094 dated June 21, 2023 and SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140
dated Augist 9, 2023, for which the avoidance of doubt, shall be deemed to be incorporated in the deemed agreement of tt
Company with the SCSBs, to the extent applicable. The processing fee for applications made by the UPI Bidders using the U
Mechanism may be keased 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 2, 2021 read with SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March,12021 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022 and SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 read with SEBI master
circular no. SEBI/HO/MIRSD/POEL/P/CIR/2023/70 dated May 17, 2023.

The above timetable other than the Bid/Offer Closing Date, is indicative and does not constitute any obligation or liability
on our Company, the Selling Shareholder or the BRLM.

Any circulars or notifications from the SEBI after the date of this Prospectus may result in changes to the timelines.
Further, the offer procedure is subject to change to any revised circulars issued by the SEBI to this effect.

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 Exchanges are taken within such time as prescribed by SEBI,
the timetable may ke extended due to various factors, such as extension of the Bid/Offer Period by our Company and the
Selling Shareholder in consultation with the BRLM, revision of the Price Band or any delay in receiving the final listing
and trading approval from the Stodk Exchanges. In terms of the SEBI master circular no. SEBI/HO/CFD/Pob
2/P/CIR/2023/00094 dated June 21, 2023, our Company shall within three days from the closure of the Offer, refund the
subscription amount received in case of noh receipt of minimum subscription or in case our Company fails to obtain
listing or trading permission from the Stock Exchanges for the Equity Shares. The commencement of trading of the Equity
Shares will be entirely at the discretion of the Stock Exchange and in accordance witte applicable laws. The Shareholder,
severally and not jointly, has specifically confirmed that it shall extend such reasonable support and-operation required

by our Company and the BRLM for completion of the necessary formalities for listing and comnmeement of trading of
the Equity Shares at the Stock Exchange within such time as prescribed by SEBI.

The Registrar to the Offer shall submit the details of ca
within 60 minutes of the Bid closure time from the Bid/ Offer Opening Date till the Bid/Offer Closing Date by obtaining
thesamefom t he Stock Exchanges. The SCSBo&6s shall unbl ock suc

In terms of the UPI Circulars, in relation to the Offer, the BRLMs will be required to submit reports of compliance iitegime

and activities prescribed by SEBI in connection with the allotment and listing procedure within such time as prescriBéd by SE
identifying noradherence to timelines and processes and an analysis of entities responsible for the delay and the reasons associ
with it.
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Submission of Bids (other than Bids from Anchor Investors)

Bid/ Offer Period (except the Bid/ Offer Closing Date)

Submission and Revision in Bids

Only between 10.00 a.m. and 5.00 p.m. (Indian Standard

(A1 STo))

Bid/Offer Closing Date*

Submission of Electronic Applications (Online AS
through 3in-1 accounts)i For RIBs, Eligibl
Employees Bidding in the Employee Reservé
Portion othethan QIBs and Nlls

Only between 10.00 a.m. and up to 5.00 p.m. IST

Submission of Electronic Applications (Bank AS
through Online channels like Internet Banking, Mc
Banking and Syndicate UPI ASBA

applications where B mount i s

up

Only between 10.00 a.m. and up to 4.00 p.m. IST

Submission of Electronic Applications (Syndic
Non-Retail, NoniIndividual Applications)

Only between 10.00 a.m. and up to 3.00 p.m. IST
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Submission oPhysical Applications (Bank ASBA) |Only between 10.00 a.m. and up to 1.00 p.m. IST

Submission of Physical Applications (Syndicate ROnly between 10.00 a.m. and up to 12.00 p.m. IST
Retail, NorIndividual Applications where Bid

Amount is more than 5

Modification/ Revision/cancellation of Bids

Upward Revision of Bids by QIBs and Non Only between 10.00 a.m. and up to 5.00 p.m. IST on Bid/ Off

Institutional Bidders categories# Closing Date

Upward or downward Revision of Bids cancellatiolOnly between 10.00 a.m. and up to 5.00 p.m. IST
of Bids by RIBs and Eligible

Employees Bidding in the Employee Reservé
Portion

* UPI mandate and time and date shall be at 5:00 p.m. on Bid/Offer Closing Date

# QIBs and Nofinstitutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids.

On the Bid/Offer Closing Date, the Bids shall be uploaded until:

4.00 p.m. IST in case of Bids by QIBs and Nastitutional Bidders, and

until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange in case of Bids by RIBs.

On Bid/Offer Closing Date, extension of time will be granted by Stock Exchange only for uploading Bids received by RIBs after
taking into account the total number of Bids received and as reported by the Book Running Lead Manager to the Stock Exchang

The Registrar to the Offer shall submit the det ai Iwithinof «c ¢
60 minutes of the Bid closure time from the Bid/ Offer Opening Date till the Bid/Offer Closing Date by obtaining theasame fr
the Stock Exchanges. The SCSB6és shall unbl ock such appl

confirmation to the BRLMs and the RTA on the daily basis.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount iskeat bjo
SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would be rejected.

Due to the limitation of time available for uploading the Bidm - Application Forms on the Bid/Offer Closing Date, Bidders
are advised to submit their applications one (1) day prior to the Bid/Offer Closing Date and, in any case, not latérphan 3.0
(IST) on the Bid/ Offer Closing Date. Any time mentioned in fisspectus is IST. Bidders are cautioned that, in the event a
large number of BidCum - Application Forms are received on the Bid/ Offer Closing Date, as is typically experienced in public
Offer, some BidCum Application Forms may not get uploaded duehe lack of sufficient time. Such Bi@um- Application
Forms that cannot be uploaded will not be considered for allocation under this Offer. Applications will be accepted only on
Working Days, i.e., Monday to Friday (excluding any public holidays). NeitherCompany nor the BRLM is liable for any
failure in uploading the BiCum- Application Forms due to faults in any software/hardware system or otherwise; or blocking of
application amount by SCSBs on receipt of instructions from the Sponsor Bank dyeeis@as, omissions, or otherwise Ron
compliance by various parties involved in, or any other fault, malfunctioning or breakdown in the UPI Mechanism.
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Our Company and the Selling Shareholders in consultation with the Book Running Lead Manager, reserves the right to revise t
Price Band during the Bid Period in accordance with the SEBI ICDR Regulations. The revision in the Price Band shalbinot excee
20%on either side, i.e., the Floor Price can move up or down to the extent of 20% of the Floor Price and the Cap Price will b
revised accordingly, but the Floor Price shall not be less than the Face Value of the Equity Shares. In all circunmst@apes, th
Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Price.

In accordance with SEBI ICDR Regulations, QIBs and-Nwtitutional Bidders 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 Indidéwsal B
can revise or withdraw their Bi@um- Application Forms prior to the Bid/ offer Closing Date. Allocation to Retail Individual
Bidders, in this offer will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic beak/idghe data contained in the physical Bdm Application
Form, for a particular Bidder, the details as per the file received from Stock Exchange may be taken as the finakedatadosé
of Allotment. In case of discrepancy in the data entered in the electronic beakigithe data contained in the physical or
electronic BidCum- Application Form, for a particular ASBA Bidder, the Registrar to the offer shall ask the reRE&RBSs
IRTAs / DPs / stock brokers, as the case may be, for the rectified data.
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In case of revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional Working
Days after such revision, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force
majeure, banking strike or similar circumstances, our Company and the Selling Shareholders in consultation
with the BRLMSs, for reasons to be recorded in writing, may extend the Bid/Offer Period for a minimum of three
Working Days, subject to the Bid/Offer Period not exceeding 10 Working Bys. Any revision in Price Band, and
the revised Bid/Offer Period, if applicable, shall be widely disseminated by natification to the Stock Exchanges,
by issuing a public announcement and also by indicating the change on the respective websites of the BRlakd

at the terminals of the Syndicate Members and by intimation to the Designated Intermediaries and the Sponsor
Bank(s), as applicable. In case of revision of Price Band, the Bid Lot shall remain the same.

MINIMUM SUBSCRIPTION

This offer is not restricted to any minimum subscription level. This offer is 100% underwritten per Regulation 260(1) of
SEBI ICDR Regulations.

As per Section 39 of the Companies Act, 2013, i f the #fs
payable on application is not received within a period of 30 days from the date of Prospectus, the application money has

to be returned withisuch period as may be prescribed. If our Company does not receive the 100% subscription of the

offer through the offer Document including devolvement of Underwriters, our Company shall forthwith refund the entire
subscription amount received in accordamnsith applicable law including the SEBI master circular no.
SEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023. If there is a delay beyond Two days after our Company
becomes liable to pay the amount, our Company and our Directors, who are officdealty disall pay interest at the

rate of 15% per annum. In the event of an urgldrscription in the Offer, Equity Shares offered pursuant to the Fresh

Issue shall be allocated in the Offer prior to the Equity Shares offered pursuant to the Offer for Sale.

However, in case of undseubscription in the Offer, after meeting the minimum subscription requirement of 100% of
the Fresh Issue, the balance subscription in the Offer will be met in the following order of priority: (i) through the sale
of Offered Sharebeing offered by the Selling Shareholders in the Offer for Sale in a proportional manner; and (ii)
through the issuance of balance part of the Fresh Issue.

The Selling Shareholders shall reimburse, severally and not jointly, and only to the exterEqiitheShares offered

by the Selling Shareholders in the Offer, any expenses and interest incurred by our Company on behalf of the Selling
Shareholders for any delays in making refunds as required under the Companies Act and any other applicable law,
provided that the Selling Shareholders shall not be responsible or liable for payment of such expenses or interest, unless
such delay is solely and directly attributable to an act or omission of the Selling Shareholders in relation to it§ portion o
the OfferedShares.

The minimum number of allottees in this offer shall be 50 shareholders. In case the minimum number of prospective
allottees is less than fifty (50), no allotment will be made pursuant to this offer and the monies blocked by the SCSBs
shall be unblocked wiin Two (2) working days of closure of Issue.

In accordance with Regulation 260 (1) of the SEBI ICDR Regulations, our offer shall be hundred percent underwritten.

Thus, the underwriting obligations shall be for the entire hundred percent of the offer throlRfiospisctus and shall

not be restricted to the minimum subscription level. Further, in accordance with Regulation 267 (2) of the SEBI ICDR
Regul ations, our Company shall ensure that the minimum :
Lakh) per application.
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The Equity Shares have not been and will not registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be issued or sold, and applications may not be made by persons in any such jurisdiction, expect in
compliance with th application law of such jurisdiction.

The requirement for minimum subscription is not applicable to the Offer for Sale. In the event efulstiption in

the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of
the Securities Cordcts (Regulation) Rules, 1957, the Allotment for the valid Bids will be made in the following order:

(i) In the first instance towards subscription for 90% of the Fresh Issue; (ii) If there remain any balance valid Bids in the
Offer, the Allotment for th&97 balance valid Bids will be made: (a) first towards Equity Shares offered by the Selling
Shareholders in such manner as specified in the Offer Agreement; and (b) and only then, towards the remaining Equity
Shares in the Fresh Issue.

ARRANGEMENTS FOR DISPOSAL OF ODD LOTS

The trading of the Equity Shares will happen in the minimum contract s@@®shares in terms of the SEBI circular

No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the Market Maker shall buy the entire shareholding of
a shareholder in one lot, where value of such shareholding is less than the minimum contract sizeoaltoadéugf on

the NSE Emerge.

RESTRICTIONS, IF ANY ON TRANSFER AND TRANSMISSION OF EQUITY SHARES

Except for the lockn of the preoffer capital of our Company, loekn of t he Pr omotersd mini mum
Anchor Investor lock n as provided in ACapi téadfthiSRraspectus and exxeptbas gi nni |
provided in our Articles of Association there are no restrictions on transfer of Equity Shares. Further, there are no
restrictions on the transmission of shares/debentures and on their consolidation/splitting, except as prtheded in
Articles of Association. For details, see nM®iohthisProvi si
Prospectus.

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own enquiries
about the limits applicable to them. Our Company and the Book Running Lead Manager do not accept any responsibility
for the completenassand accuracy of the information stated hereinabove. Our Company and the Book Running Lead
Manager are not liable to inform to inform the investors of any amendments or modifications or changes in applicable
laws or regulations, which may occur after ttade of thidProspectus. Applicants are advised to make their independent
investigations and ensure that the number of Equity Shares Applied for do not exceed the applicable limits under laws
or regulations.

NEW FINANCIAL INSTRUMENTS

As on the date of thBrospectus, there are no outstanding warrants, new financial instruments or any rights, which would
entitle the shareholders of our Company, including our Promoters, to acquire or receive any Equity Shares after the Issue.
Further, our Company is not isagi any new financial instruments through this Issue.

ALLOTMENT OF SECURITIES IN DEMATERIALISED FORM
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In accordance with the SEBI ICDR Regulations, Allotment of Equity Shares to successful applicants will only be in the
dematerialized form. Applicants will not have the option of Allotment of the Equity Shares in physical form. The Equity
Shares on Allotmerwill be traded only on the dematerialized segment of the Stock Exchange.

APPLICATION BY ELIGIBLE NRIS, FPIS OR VCFS REGISTERED WITH SEBI

It is to be understood that there is no reservation for Eligible NRIs, FPIs or VCF registered with SEBI. Such Eligible
NRIs, FPIs or VCF registered with SEBI will be treated on the same basis with other categories for the purpose of
Allocation.

AS PER THE EXTENT GUIDELINES OF THE GOVERNMENT OF INDIA, OCBS CANNOT PARTICIPATE
IN THIS ISSUE

The current provisions of the Foreign Exchange Management (Transfer or offer of Security by a Person Resident outside
India) Regulations, 200Qyrovides a general permission for the NRIs, FPIs and foreign venture capital investors
registered with SEBI to invest in shares of Indian companies by way of subscription in an IPO. However, such
investments would be subject to other investment restrictimder the Foreign Exchange Management (Transfer or
offer of Security by a Person Resident outside India) Regulations, 2000, RBI and/or SEBI regulations as may be
applicable to such investors. The Allotment of the Equity Shares teRésidents shall baubject to the conditions, if

any, as may be prescribed by the Government of India/RBI while granting such approvals.

MIGRATION TO MAIN BOARD

In accordance with the NSE Circular dated March 10, 2014, further revised vide circulars dated April 18, 2018 and
January 21, 2021 our Company will have to be mandatorily listed and traded on the Emerge Platform of the NSE for a
minimum period of 2 (Two) gars from the date of listing and only after that it can migrate to the Main Board of the
NSE as per the guidelines specified by SEBI and as per the procedures laid down under Chapter IX of the SEBI(ICDR)
Regulations, NSE has reviewed and revised the tidgrgolicy effective from April 20, 2023 from NSE Emerge to

NSE Main board and has further and revised the migration policy effective from April 20, 2024 from NSE Emerge to
NSE Main board vide Circular dated March 07, 2024 as follows.

As per the provisions of the Chapter IX of the SEBI (ICDR) Regulation, 2018, our Company may migrate to the main
board of NSE from the Emerge Platform on a later date subject to the following:

Paid up Capital & Market Capitalisation:

The paidup equity capital of the applicant shall not be less than 10 cracethe capitalization of the applicant's equity
shall not be less than 25 crores**

** Explanation: For this purpose, capitalisation will be the product of the price (avefaige weekly high and low of
the closing prices of the related shares quoted on the stock exchange during 3 months preceding the application date)
and the post issue number of equity shares.

Earnings before Interest, Depreciation and Tax (EBITDA) and Profit After Tax (PAT):

The applicant company should have positive cash accruals (Earnings before Interest, Depreciation and Tax) from
operations for each of the 3 financial years preceding the migration application and has positive PAT in the immediate
Financial Year of makinghe migration application to Exchange.
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Listing period

The applicant should have been listed on SME platform of the Exchange for at least 3 years.

Other Listing conditions

1 The applicant Company has not referred to the Board of Industrial& Financial Reconstruction (BIFR) & OR No
proceedings have been admitted under Insolvency and Bankruptcy Code against the issuer and Promoting
companies.

1 The company has not received any winding up petition admitted by a NCLT.

The net worth* of the company should be at least 75 crores.

1 Net Worthi as defined under SEBI (Issue of Capital and DiscloR@&guirements) Regulations, 2018.

]

Public Shareholders

Total number of public shareholders on the last day of preceding ginantedlate of application should be at least 1000.

The applicant desirous of listing its securities on the main board of the Exchange should also satisfy the Exchange
on the following:

U The Company should have made disclosures for all material Litigation(s) / dispute(s) / regulatory action(s) to
the stock exchanges where its shares are listed in adequate and timely manner.

U Cooling period of two months from the date the security has come out ofttrtidele category or any other
surveillance action, by other exchanges where the security has been actively listed.

U Redressal mechanism of Investor grievance.

U PAN and DIN no. of Director(s) of the Company.

U Change in Control of a Company/Utilisation of funds raised from public.

MARKET MAKING

The shares Offered through this offer are proposed to be listed on the NSE Emerge with compulsory market making
through the registered Market Maker of the SME Exchange for a minimum period of three years or such other time as

may be prescribed by the StoEkchange, from the date of listing on NSE Emerge. For further details of the market
making arrangement please refer the c hbdgithieProspeadtus.l ed @A Gen

PRE-ISSUE ADVERTISEMENT

Subject to Section 30 of the Companies Act, 2013 our Company shall, after filing the Red Herring Prospectus with the
RoC, Gwalior, publish a prissue advertisement, in the form prescribed by the SEBI (ICDR) Regulations, in one widely
circulated English laguage national daily newspaper; one widely circulated Hindi language national daily newspaper
and one regional newspaper with wide circulation where the Registered Office of our Company is situated.
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OFFER STRUCTURE

This Offer is being made in terms of Regulation 229 (2) of the Chapter IX of SEBI ICDR Regulations, as amended

fromti me to time, whereby, an issuer whose post issue paid u
Companyshall offer specified securities to the public and propose to list the same on the Small and Medium Enterprise
Exchangd fi S HE c h ain thiecasgheingtheNSEEmerge)Forfurtherdetailsregardinghesalientfeaturesand

termsof suchthis| s s u e, pl ease s €eems bflthe offérh a pftdrePridseduréi tbleegdi nfini ng on p
311and328respectivelypf this Prospectus

OFFER STRUCTURE

TheOfferis of upto 71,53,000 Equity Sharedor cashatapriceof 70/ perEquity Sharg(includingasharepremium

of 60/ perEquity Share)aggregatingipto  5,010.60_akhscomprisingaFreshissueof upto 59,40,00CEquity Shares

aggregating p  #,158Lakhs and an Offer for Sale of up%2,18000Equi t y Shar es 8&b36puakhg at i ng L
by the SellingShareholders.

TheOffer comprisesreservatiorof 3,58,00(Equity Share®f facevalueof 1 -Geéchfor subscriptiorby thedesignated
MarketMaker( it he Mar ket Maker dveNeeQffer o Publec 068,F0MOEqUity Shargs of face
val ue -eath( il @8 £ N e The Offef aad the )Net Offer will constituB®.10 %and28.60 %, respectively
of the postOffer paidup equity sharecapital of the CompanyThe Offeris beingmadethroughthe Book Building

Process.

The Offer is beingmadethroughthe Book Building Process.

Market
Particulars Maker_ QIBs ® Non-lnstitut_ional Retail Indiv_idual
Reservation Investors/Bidders Investors/Bidders
Portion
Number of
Equity Not less than 2?' ?Ol%SOSEE(tht;
Shares 3,58,000 20.40.00CEqUi 20,40,00CEquity e
) ,40, quity Shares . Shares
available for Share Sharesvailablefor ilable for
allocation or allocation Availa €
allocation
allotment
30% of theNet Offer
being available for
allocation to QIB
Bidders. However, up
to 5% of the Net QIB
Portion will be
available for allocation
Percentage proportionatelyto
of Offer Size Mutual Fundsonly.
ﬁ;\r/anable 5% of the pat?il::tiggltigginndtie Not less thar80% of Not less thad (0% of
Allocation Offer Mutual Fund Portion the Net Offer Net Offer
or will also be eligible
allotment for allocation in tke
remainingQIB Portion
(excluding theAnchor
Investor Portion)The
unsubscribed portion in
the Mutual Fund
Portion will be added
to the Net QIBPortion
Proportionateas Proportionate basis Proportionate basis
Basis of Firm allotment follows (excludingthe subject to minimum subject to minimum
Allotment® Anchorinvestor allotment of2,000 allotment 0f2,000
Portion): Equity Shares and Equity Shares. For
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Market

Particulars Maker' QIBs ® Non-lnstitut_ional Retail Indiv'idual
Reservation Investors/Bidders Investors/Bidders
Portion
(a) Up to72,000Equity further allotment in detail s, ¢
Sharesshallbe multiples of2,000 Procedur
availablefor allocation Equity Shares. For beginning on page
on a proportionateasis details, s 328o0f this
to MutualFunds only; Procedur ed Prospectus
and on page328of this
(b) Up t013,96,000 Prospectus.
Equity Shares shall be
available for allocation
on a proportionate basis
to all QIBs, including
Mutual Funds receiving
allocation as per (a)
above.
(c) Up to 60% of QIB
Portion (of upto
12,24,000Equity
Shares) may be
allocated on a
discretionary basis to
Anchor Investors of
which onethird shall be
available for allocation
to Domestic Mutual
Funds only, subject to
valid Bid received from
Mutual Funds at or
above the Anchor
Investor Allocation
Price
Through ASBA
Mode of Bid Only through ASBA only accepfor Only through ASBA Process Through
ASBA Process Anchor Investors Process Banks or by using
UPI ID for payment
Xltljoqcfngrwt Compulsorily in Dematerialised Form
Such number of
2,000Equity Shares Equity Shares and in
Minimum andin multiplesof multiplesof 2,000 .
Bid Size 3,58,000 Share 2,000EquityShares Equity Shareghathe 2,000Equity Shares
thereafter Bid Amountexceeds
2 . Lakbs
Such number of Equity | Such number of
Shares in multiples of Equity Shares in Such number of
2,000Equity Shares multiples of2,000 Equity Shares in
Maximum not exceeding the size EquityS_hares not mu_ItipIes 0f2,000
Bid Size 3,58,000 Share of th(_e Net Offer, exceeding the size of Eqmty Shares so that
(excluding the Anchor the Net Offer the Bid Amount does
portion), subject to (excluding the QIB not excee
limits applicable to portion), subject to Lakhs
each Bidder applicable limits
. 2,0é)r(])aEr(g:|,ty 2,000Equity Shares 2,00QEquity Shares 2,000Equity _Shares
Trading Lot : ) and in multiples and inmultiples
However tle | and in multiples thereof

Market Maker

thereof

thereof
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Market
Maker

Non-Institutional

Retail Individual

i 1
PGS Reservation QiBs @ Investors/Bidders Investors/Bidders
Portion
may accept odd
lots if any in the
market as
required under
the SEBI ICDR
Regulations
Public financial
institutions as specified
in Section 2(72) of the
Companies Act 2013,
scheduleccommercial
banks, multilateral and
bilateraldevelopment
financial institutions,
mutual fundsegistered
with SEBI, FPIs other
than individuals,
corporate bodies and
family offices, VCFs,
AlFs, FVCls,
registered with SEBI, Residentndian
state industrial individuals, Eligible Resident Indian
development NRIs, HUFs (in the individuals. HUES
corporationjnsurance name of Karta), (in the na,me of
company registered companies, corporate Karta) and Eligible
Who can M with IRDAI, provident bodiesscientific :
- arket Maker . L TR - NRIs applying for
apply ® fund with minimum institutions, societies, | - . "cp h
corpus of family offices, trusts, quity Shares suc
X . that the Bid amount
pension fund with FPIs who are does not exceed
minimum corpus of individuals, corporate 2 00 Lakhs in value
2500 | ak hgd bodies and family '
Investment Fund set up| offices
by the Government of
India, insurance funds
set up and managed by
army, navy or aiforce
of the Union of India,
insurance funds set up
and managed by the
Department bPosts,
India and Systemically
Important NBFCs, in
accordance with
applicable laws
includingFEMA
Rules.
In case of all other Bidders:Full Bid Amount shall be blocked by the SCSBs in the bank
account of the ASBA Bidder (other than Anchor Investors) or by the Sponsor Bank through
Terms of UPI Mechanism, that is specified in the ASBA Form at the time of submission of the ASB
Form.
Payment

In case of Anchor Investors:Full Bid Amount shall be payable by the Anchor Investors at th

time of submission of their Bi¢fs

(1) Our Company and Selling Shareholders in consultation with the Book Running Lead Managaipozdg up to
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60% of the QIB Portion to Anchor Investors at the Anchor Investor Offer Price, on a discretionary basis, subject to
there being (i) a maximum of two Anchor I nvestors, wher
Lakhs, (ii) minimum of two and maximum of fifteen Anchor Investors, where the allocation under the Anchor Investor
Portion is more than 200. 00 Lakhs but up to 2,500.00
minimumAllotmentof 1 0 OLakbsper Anchorlnvestor,and(iii) in caseofallocationabove 2 , 5 Q.dkhs@n6er

the AnchorlnvestorPortion, a minimumof five suchinvestorsanda maximunof fifteenAnchorinvestordor allocation

up to 2,500.00 Lakhs,| mndastamr sadfdart i @ewmneady taddiAtnichroal 2
wi || be permitted, subject to minimum allotment of 100
a minimum Bid of such number of Equi ty Shathigsfithet hat t h
Anchor Investor Portion will be reserved for domestic Mutual Funds, subject to valid Bids being received at or above
theprice atwhichallocationis made toAnchorlnvestors.

(2) In terms of Rule 19(2) of the SCRR redth Regulation 252 of the SEBI ICDR Regulations, this is an Offer for at
least 25% of the post Offer paigp Equity share capital of the Company. This Offer is being made through Book
Building Processwherein allocation tahe public shallbeasper Regulation252 ofthe SEBIICDR Regulations.

(3) Subject to valid Bids being received at or above the Offer Price, under subscription, if any, in any category, except
inthe QIB Portion, would be allowed to be met with spiler from any other category combination of categories

of Bidders at the discretion of our Company and Selling Shareholders in consultation with the Book Running Lead
Managerandthe Designate&tock Exchangesubjectto applicable laws.

(4) Anchorlnvestorsare not permittedto usethe ASBAprocess

(5) In the event that a Bid is submitted in joint names, the relevant Bidders should ensure that the depository account
is also held in the same joint names and the names are in the same sequence in which they appear in the Bid cum
ApplicationForm. TheBid cumApplicationFormshouldcontainonly thenameof theFirst Bidderwhosenameshould

also appear as the first holder of the beneficiary account held in joint names. The signature of only such First Bidder
would be required in the Bicum Application Form and such First Bidder would be deemed to have signed on behalf
ofthejoint holders.Our Companyeservegheright to reject,in its absolutediscretion,all or anymultiple Bidsin any

or all categories.

(6) Full Bid Amountshall be payableby the Anchor Investorsat the time of submissionof the Anchor Investor
ApplicatiorFormsprovidedthat any differencebetweerthe AnchorinvestorAllocation Price andthe Anchorlnvestor
OfferPriceshall be payable by th&nchorinvestorPay-In Dateasindicatedin the CAN.

(7) SEBI vide its circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/7%8ated May 30, 2022 has mandatedthat ASBA
applications in public issues shall be processed only after the application monies are blocked in tecbants of

the Bidders. Accordingly, Stock Exchanges shall, for all categories of Bidders viz. QIBs, NIBs and RIBs and also for
all modes through which the applications are processed, accept the ASBA applications in their electronic book building
platformonly with a mandatory confirmatioon the applicatiormoniesblocked.

The Bids by FPls with cer Offei Proceslurer uacrt 83Bef ¢ghis Prospeduarsic r i bed U
havingsamePAN may be collatedandidentified asa singleBid in the Bidding processThe Equity Sharesllocated
and Allotted tasuchsuccessfuBidders(with samePAN) may beproportionately distributed.

Bidderswill berequired to confirnrand willbedeemed thaverepresented tour CompanytheSelling Shareholders,
theUnderwriters, their respective directors, officers, agents, affiliates and representatives that they are eligible under
applicablelaw, rules, regulationgjuidelinesand approval$o acquire theequity Shares.

Subjectto valid Bids beingreceivedat or abovethe Offer Price,undersubscriptionjf any,in the Non-Institutional
Portioror the Retail Portion would be allowed to be metwith spill-over from othercategoriesor a combinationof
categoriesat thediscretion of our Company and ti8lling Shareholders in consultation with the BRLMs and the
Designated Stockxchange, on a proportionate basis. However, uadescription, if any, in the QIB Portion will not

be allowed to be meitith spill-over from other categories or a combination of categories. For further details, see
“Ter ms o fonpdgedllOf f er”

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional
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Working Days after such revision of the Price Band, subject to the total Bid/ Offer Period not exceeding 10
Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely
disseminated by notification to theStock Exchanges by issuing a public announcement and also by indicating
the change on the websites of the BRLMs and at the terminals of the members of the Syndicate.

In case of discrepancy in the data entered in the electronic boakvigshe data contained in the physical Bid cum

Application Form for a particular Bidder, the details as per the Bid file received from the Stock Exchanges may be taken
asthe final datdor thepurpose of Allotment
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OFFER PROCEDURE

All Bidders should read the General Information Document which highlights the key rules, processes and procedures
applicable to public issues in general in accordance withpifowisions of the Companies Act, the SCRA, the SCRR
and the SEBI ICDR Regulations which is part of the Abridged Prospectus accompanying the Bid cum Application
Form. TheGeneral Information Document is available on the websites of the Stock Exchanges and the BRLM. Please
refer to therelevant provisions of the General Information Document which are applicable to the Offer, including in
relation to theprocesgor Bidsby UPI Bidders.Theinvestorsshouldnotethatthe detailsand processrovidedin the
GeneralinformatiorDocumenshouldbe readalongwith thissection.

Additionally, all Bidders may refer to the General Information Document for information in relation to (i) category of
investorseligible to participatein the Offer; (i) maximumand minimumBid size;(iii) price discoveryandallocation;

(iv) payment instructions for ASBA Bidders/Applicants; (v) issuance of CAN and Allotment in the Offer; (vi) general
instructions (limited to instructionsfor completingthe Bid cum Application Form); (vii) submissionof Bid cum
ApplicationForm; (viii) other instructions (limited to joint bids in cases of individual, multiple bids and instances when
an application would beejectedon technicafjrounds);(ix) applicableprovisionsoftheCompanieg\ct,2013relating

to punishmentfor fictitiousapplications;(x) mode of making refunds; (xi) DesignatedDate; (xii) disposal of
applications;and (xiii) interestin caseofdelayin Allotment orrefund.

SEBI through the UPI Circulars no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its
circularno. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 has introduced an alternate payment mechanism using
Unified Payments Interfac@JPI) and consequent reduction in timelines for listing in a phased manner. UPI has been
introducedn a phased manneasa paymenimechanisnin additionto ASBAfor applicationsby UPI Biddersthrough
intermediariesfrom January 1, 2019. The UPI Mechanism foPl Bidders applying through Designated
Intermediaries, in phase |, wefectivealongwith theprior processand existingimeline ofT+6 days(UPI Phasel).

With effect from July 1, 2019, SEBI vide its circular 8&BI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,

read with circular bearing humber SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Bids by
RIBsthrough Designated Intermediaries (other than SCSBs), the existing process of physical movement of forms from
suchDesignated Intermediaries to SCSBs for blocking of funds has been discontinued and only the UPI Mechanism
for suchBids with existing timeline of T+6 days was mandated for a period of three months or launch of five main
board publc issues,whicheveris later ( UPI Phasell” ) Subsequenthhowever, SEBI vide its circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 extended the timeline for implementation of UPI
Phase Itill March 31, 2020. However, given the prevailing uncertainty due to the CQ¥Ipandemic, SEBI vide its
circular noSEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, had decided to continue with the UPI Phase

I till further notice.Thefinal reducedtimelineof T+3 daysfor the UPI Mechanisnfor applicationsby UPI Bidders

( UPI Phaselll ” Jand modalitiesof the implementatiorof UPI Phaselll wasnotified by SEBIvideits circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/148ated August9, 2023 and madeeffectiveon a voluntary basisfor all issues
openingn orafter Septembet, 2023and on amandatory basifor all issuesopening oror after Decembed, 2023.

The Offer will be undertaken pursuant to the processes and procedures under UPI Phase Il on mandatory basis,
subjectto any circulars, clarification or naotification issued by the SEBI from time to time. Further, SEBI vide its
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/MatedMarch 16,2021,asamendegursuanto SEBIcircular

no. SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated  June 2, 2021 and SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51dated April 20, 2022, had introduced certain additional measures for
streamlining the process of initial public offers amdiressing investor grievances. Subsequently, vide the SEBI RTA
Master Circular, consolidate d the aforementiora@rtulars to the extent relevant for RTAs, and rescinded these
circulars. Furthermore, pursuant to SEBI circular rREBI/HO/CFD/DIL2/P/CIR/P/2022/48atedApril 5,2022,all
individual biddersin initial public offeringswhoseapplicationsizesareupto 500,000shallusethe UPI Mechanism.
Pursuantto SEBIcircular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the
ASBA facility in initial publicofferings shall be processed only after application monies are blocked in the bank
accounts of investors (all categorieshesecirculars are effectivefor initial public offersopeningon/or after May 1,
2021,andtheprovisionsof thesecircularsasamendedare deemedb form part of this Prospectus
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In termsof Regulation23(5) and Regulation52 of SEBIICDR Regulationsthe timelinesand processesnentionedn

SEBRTA Master Circular, shall continue to form part of the agreements being signed between the intermediaries

involved inthe public issuance process and lead managers shall contirmomtdinate with intermediaries involved in

the saidprocess .In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked

through the UPIMechanism)exceedingwo Working Days from the Bid/Offer Closing Date, in accordancewith the
SEBI master circular no. SEBI/HO/CFD/PoD2/P/CIR/2023/0009dlated June 21, 2023, the Bidder shall be

compensateat a uniformrate o f 100 per day for the entire duration

Bid/Offer Closing Date by thiatermediary responsible for causing such delay in unblocking. The Book Running Lead
Manager shall, in their soldiscretion, identify and fix the liability on such intermediary or entity responsible for such
delay in unblocking. FurtheiSEBI vide the SEBI master circular no. SEBI/HO/CFD/PoD2/P/CIR/2023/00094 dated
June 21, 2023, has reduced timelinesfor refundof Applicationmoney tdour days.

TheBookRunning LeadManagershall bethennodalentityfor anyissuesarising out of publicissuanceprocess.

Our Company, the Selling Shareholder and the Book Running Lead Manager do not accept any responsibility for the

completenesandaccuracyoftheinformation statedn thissectionandare notliable for anyamendmentnodification
orchange in the applicable law which may occur after the dathisProspectusBidders are advised toaketheir
independeninvestigationsand ensurethat their Bids are submittedin accordancewith applicablelaws and donot

exceed the investment limits or maximum number of the Equity Shares that can be held by them under applicable law

or asspecifiedin theRedHerring Prospectusandthe Prospectus.

Further, our Company, the Selling Shareholder and the Syndicate are not liable for any adverse occurrences
consequento the implementationf the UPIMechanism foapplicationin this Offer.

Pursuant to circular no. NSDL/CIR/11/28/2023 dated August 8, 2023 issued by NSDL and circular no.

CDSL/OPS/RTA/POLCY/2023/161 dated August 8, 2023 issued by CDSL, our Company may request the Depositories
to suspend/ freeze the ISIN in depository system till listing/ trading effective date. Pursuant to the aforementioned

circulars, our Companymayrequesthe Depositoriedo suspendfreezethe ISINin depositorysystenfrom or around

the dateof the Prospectus till the listing and commencement of trading of our Equity Shares. The shareholders who
intendto transfer the preOffer shares may request our Company and/ or the Registrar for facilitating transfer of
shares undesuspended/ frozen ISIN by submitting requisite documents to our Company and/ or the Registrar. Our
Company and/ othe Registrar would then send the requisite documents along with applicable stamp duty and
corporate action charges tihe respective depository to execute the transfer of shares under suspended ISIN through
corporate action. The transfeequestshall be acceptedoy theDepositoriesfrom our Companytill oneday prior to

Bid/ Offer Opening Date.

BOOK BUILDING PROCEDURE

The Offer is being made in terms of Rule 19(2)(b) of the SCRR, through the Book Building Process in accordance with

Regulation 6(1) of the SEBI ICDR Regulations wherein not more 3@&mof the Net Offer shall be allocated on a
proportionate basis to QIBs, provided that our Company and Selling Shareholders in consultation with the Book
RunningLead Manager, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis, out
of which onethird shall be reserved for domestic Mutual Funds only, subject to valid Bids being received from
domestic Mutual Fundsit or above the Anchor Investor Allocatidtrice, in accordance with the SEBI ICDR
Regulations. In the event of undsubscription, or nomllotment in the Anchor Investor Portion, the balance Equity
Shares shall be added to the Net @@tion.Further,5% of theNet QIB Portionshallbeavailablefor allocationona
proportionatéasisonly to Mutual Fundsand the remainder of the Net QIB Portion shall be available for allocation on

a proportionate basis to all QIBs (other thfamchor Investors), including Mutual Funds, subjecvatid Bids being
received at or above the Offer Price. Further,las$ thar80% of the Net Offer shall be available for allocation to
Non-Institutional Investors, of which ordird shall beavailable for allocation to Bidders with an application size
mor e t han 2 00, O O-hirds shall beavailabledob alldzadidh todBidlders withr an application size

of more than 1,000, 000 Regulattorscaod ndt&ess thdo af thé Net Gffér shallS E B |
be available for allcation to Retail Individual Bidders mccordancevith theSEBIICDR Regulations, subjett valid

Bids beingreceivedat or abovethe Offer Price.
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Undersubscriptionif any,in any categorygxceptin theQIB Portion,would beallowedto bemetwith spill overfrom

anyother category or combination of categories of Bidders at the discretion of our Company and Selling Shareholders
in consultation with the Book Running Lead Manager, and the Designated Stock Exchange subject to receipt of valid
Bids received at or above the Offer Price. Undabscription, if any, in the QIB Portion, would not be allowed to be

met withspill-over from any other category or a combination of categories. In case of an undersubscription in the Net
Offer, theEquity Share proposed for sale by the Selling Shareholder shall be in proportion to the Offered Shares by

the SellingShareholder.

Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated
Februaryl 3,2020,pressreleasadatedJune25, 2021, Septembel7,2021,March 30,2022 andviarch 28,2023.

The Equity Sharespn Allotment, shallbetraded only in thelematerialized segmeot the Stock Exchanges.

Investors should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialised form.
The Bid cum Application Forms which do not havethe detailsof the Bi d d depasiidry account,including DP
ID,Client ID, PAN and UPI ID, asapplicable, shall be treated asincompleteand will berejected. Bidders will not
havethe option of being Allotted Equity Sharesin physical form. However, they may get the Equity Shares
rematerialisedsubsequento Allotment of the Equity Sharesin the IPO, subject toapplicable law.

PHASED IMPLEMENTATION OF UNIFIED PAYMENTS INTERFACE

SEBI has issued the UPI Circulars in relation to streamlining the process of public Offer of, inter alia, equity shares.
Pursuant to the SERiircular bearing number. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI
circular bearingnumber.SEBI/HO/CFD/DIL2/CIR/P/2019/5@ated April 3, 2019, SEBI circular bearingnumber
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI Circular bearing number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI Circular  bearing  number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 at ed March 30, 2020 (APrevious UPI Circ.l
Mechanismhasbeenintroducedin a phasednannerasa paymentmechanism (iradditionto mechanismof blocking

fundsgn the account maintained with SCSBs under ASBA) for applications by RIBs through Designated Intermediaries
with theobjective to reduce the time duration from public Offer closure to listing from six Working Days to up to three
Working Days. Considering the time required for making necessary changes to the systems and to ensure complete
and smoothransition to the UPI payment mechanism, the UPI Circulars have introduced the UPI Mechanism in three
phases in théllowing manner

Phasel: This phasewasapplicablefrom Januaryl, 2019until March 31, 2019or floating of five mainboardpublic
issuesyhichever wagater. Subsequently, the timeline for implementation of Phase | was extended till June 30, 2019.
Under thiphase, an RIB had the option to submit the ASBA Form with any of the Designated Intermediary and use
his/ her UPI IDfor the purpose dblocking of funds. The time duration from public offer closure to listing continued

to be six WorkingDays. For further details, refer to the General Information Document available on the website of the
Stock Exchange arttie Book RunningLeadManager.

Phase II: This phase has become applicable from July 1, 2019. and was to initially continue for a period of three
months or floating of five main board public issues, whichever is later. SEBI vide its circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 has decided to extend the timeline for implementation
ofUPI Phase Il until March 31, 2020. Subsequently, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50
datedMarch 30, 2020extendedhetimelinefor implementatiorof UPI Phasdl until furthernotice.Underthis phase,
submissionf the ASBA Form by RIBs through Designated Intermediaries (other than SCSBs) to SCSBs for blocking
of funds hasheen discontinued and replaced by the UPI Mechanism. However, the time duration from public offer
closure to listingcontinuedo be six Working Daysduringthis phase.

Phaselll: This phasehasbecomeapplicableon avoluntarybasisfor all issuesopeningon or after Septembetf., 2023

andon a mandatorybasisfor all issuesopeningon or after Decemberl, 2023, vide SEBI circular bearingnumber
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2028 T + 3 N o t .ilrf thiscphaise, thenting duration

from public offer closure to listing has been reduced from six Working Days to three Working Days. The Offer shall
be undertaken pursuant to the processes and procedures as notified in the T+3 Notification as applicable, subject to
any circulars,clarification or notification issuedby SEBI from time to time, including any circular, clarification or
notificationwhich maybe issuedy SEBI.
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The offer is being made under Phaselll of the UPI:

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the SCSBs
only aftersuchbanksprovideawritten confirmation,in compliancewith the SEBIRTA MasterCircularin aformatas
prescribetly SEBI, from timeto time, andsuchpaymenbf processindeesto the SCSBsshallbe madein compliance

with circulargrescribed bySEBI andapplicable law.

All SCSBoffering facility of makingapplicationin publicissuesshallalsoprovidefacility to makeapplicationusing
UPI.Our Company will be required to appoint one of the SCSBs as the Sponsor Bank(s) to act as hetorehrit
the StockExchangesnd NPCIin orderto facilitatecollection ofrequestsand /or paymentinstructionsof the UPI
Bidders.

Individual investors bidding undertheNéonn st i t ut i onal Portion biddi500§00f or mor e
using the UPI Mechanism, shall provide their UPI ID in the &id+Application Form for Bidding through Syndicate,

subsyndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat

and bankaccount(3in 1typeaccounts), providelly certainbrokers.
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For details, refer to the General Information Document available on the websites of the Stock Exchanges and the Book
Running Leadvanager.

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or

any state securities laws in the United States and, unless so registered, may not be offered or sold within the United

States, except pursuanto an exemption from, or in a transaction not subject to, the registration requirements of

the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are only being offered

and sold (i) within the United Statesonlytopes ons reasonably believed to be fiqual
defined in Rule 144A under the U.S. Securities Act and referred to ithis Prospectusas A U. S. Ql Bs o, f
avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional investor defined under

applicable Indian regulations and referred to inthis Prospectusas fA Ql Bs0) pursuant to Secti
Securities Act, and (ii) outside the United States in offshore transactions in compliance with Regulations under

the U.S. Securities Act and the applicable laws of the jurisdiction where those offers arales occur.

The Equity Shares have nobeen and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurdiction.

ELECTRONIC REGISTRATION OF BIDS

a) The Designatedntermediarymay registerthe Bids usingthe ortline facilities of the Stock ExchangeThe
Designatethtermediaries can also set up facilities for-lofe electronic registration of Bidsubject to the
condition that theynay subsequentlyploadtheoff-line datafile into theon-line facilitiesfor Book Building
onaregularbasisbeforetheclosureof the Offer.

b) OntheBid/Offer ClosingDate,the Designatedntermediariesnay uploadtheBidstill suchtime asmaybe
permittedy the StockExchange and atisclosedn the Prospectus.

c) Only Bidsthatareuploadedon the Stock Exchange$latformareconsideredor allocation/Allotment.The
Designatethtermediaries are given till 5:00 pm on the Bid/Offer Closing Date to modify select fields
uploaded in the Stodkxchange Platform during the Bid Period after which the Stock Exchange(s) send the
bid information to the Registrar theOffer for further processing.

BID CUM APPLICATION FORM

Copiesof the ASBA Form andthe abridgedprospectuswill be availablewith the Designatedntermediariesat the
Bidding Centresind our Registered Office. An electronic copy of the ASBA Form will alsavbéable for download
on therespectivavebsiteof the Stock Exchangévww.nseindia.coryatleastoneday priorto the Bid/ Offer Opening
Date.

Copiesof the AnchorInvestorApplication Form will be availableat the officesof theBook Running_.eadManager.

All Bidders (other than Anchor Investors) shall mandatorily participate in the Offer only through the ASBA process.
UPI Biddersaremandatorilyrequiredto usethe UPI Mechanisnfor submittingtheir bidsto Designatedntermediaries
andareallowed to use ASBA process by way of ASBA Forms to submit their bids directly to SCSBs. Anchor Investors
are notpermitted tgparticipate inthe Offer throughthe ASBA process.
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RIBs Bidding using the UPI Mechanismmustprovide the UPI ID in the relevantspaceprovidedin the Bid cum
ApplicationForm andthe Bid cum ApplicationForm thatdoesnot containthe UPI ID are liableto berejected.

ASBA Bidders (including Bidders using UPI Mechanism) must provide bank account details and authorisation to block
funds in their respective ASBA Accounts in the relevant space provided in the ASBA Form and the ASBA Forms that
do not contain such details are liable to be rejected or the UPI ID, as applicable, in the relevant space provided in the
ASBA Form. Applications made using third party bank account or using third party linked bank account UPI ID are
liable forrejection.

Since the Offer is made under Phase Il of the UPI Circulars, ASBA Bidders may submit the ASBA Form in the
mannerbelow:

() UPI Bidders may submit their ASBA Forms with the Syndicate;sutalicate members, Registered Brokers,
RTAs or CDPs,or online usingthe facility of linked online trading, dematandbankaccount(3 in 1 type
accounts)providedy certainbrokers.

333



(i) (QIBs and Non-Institutional Bidders (other than Non-Institutional Bidders using UPI Mechanism)may
submit theirASBA Formswith SCSBs, Syndicatesubsyndicatemembers, Registered BrokeRTAsS or
CDPs.

The ASBA Bidders, including UPI Bidders, shall ensure that they have sufficient balance in their bank accounts to be
blocked through ASBA for their respective Bid as the application madeBigdar shall only be processed after the

Bid amount is blocked in the ASBA account of the Bidder pursuant to SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/78atedMay 30, 2022.

ASBA Bidders shall ensure that the Bids are made on ASBA Hoearsng the stamp of the Designated Intermediary,
submitted at the Bidding Centres only (except in case of electronic ASBA Forms) and the ASBA Forms not bearing
suchspecified stamp are liable to be rejected. UPI Bidders, may submit their ASBA Forms, including details of their
UPI IDs, with the Syndicate, suByndicate members, Registered Brokers, RTAs or CDPs. UPI Bidders authorising
an SCSB tdblock the Bid Amount in the ASBA Account may submit their ASBA Forms with the SCSBs. ASBA
Bidders must ensutteet the ASBA Accounthassufficientcreditbalancesuchthatanamountequivalento thefull Bid
Amountcanbeblockedy the SCSBor the SponsoBank,asapplicable atthe time of submittingthe Bid. In orderto
ensuretimely informationtoBidders,SCSBsarerequired tosend SMSalertsto investorsntimating them abouBid
Amountsblocked/unblocked.

The Sponsor Bank shall host a web portal for intermediaries (closed user group) from the date of Bid/Offer Opening
Datdill the date oflisting of the Equity Shares with details of statistics of mandate blocks/unblocks, performance of
apps andJPI handles, dowstime/network latency (if any) across intermediaries and any such processes having an
impact/bearingn the Offer Biddingrocess.

Theupload ofthedetailsin theelectronicbiddingsystem oftock exchangwill bedoneby:

The processing fees for applications made by UPI Bidders 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  datedJune 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/Mated March 162021.

Theprescribectolourof theBid cumApplication Formfor thevariouscategoriess asfollows:

Category Colour of Bid cum
Application form*

ResidentIndians, including QIBs, Norrinstitutional Investorsand Retail Individual Bidders, eac White

residentin India andEligible NRIs applyingon a nonrepatriationbasis.

Non-Residents including Eligible NRIs, their salbcounts (other than s#zcounts which ar Blue

foreign corporates or foreign individuals under the QIB Portion), FPIs or FVCls regis
multilateraland bilaterabevelopmentinancial institutionsapplyingon arepatriationbasis
/AnchorInvestors** White

* ExcludingelectronicBid cumApplicationForm.

** Bid cum Application Forms for Anchor Investors will be made available at the office of the Book Running Lead Manager.
ElectronicBid cumApplicationformswill also beavailablefor downloadonthewebsiteof NSE(www.nseindia.cojn

In case of ASBA Forms, the relevant Designated Intermediaries shall uplosaetvent Bid details (including UPI

ID incaseof ASBA Formsunderthe UPI Mechanism)n theelectronidbiddingsystenof theStockExchanges-orUPI
Biddersthe Stock Exchangeshall sharethe Bid details(including UPI ID) with the SponsoiBankson a continuous
basisto enablehe Sponsor Banks to initiate UPI Mandate Request to UPI Bidders for blocking of funds. For ASBA
Forms (other that/PI Bidders)DesignatedntermediariegotherthanSCSBs)shallsubmit/deliverthe ASBA Forms

to therespectiveSCSBwvherethe Bidderhasan ASBA bankaccountandshallnot submitit to any nonSCSBbankor
anyEscrowCollectionBank.

The Sponsor Banks shall initiate requestblocking of funds through NPCI to UPI Bidders, who shall accept the UPI
mandaterequestfor blocking of fundson their respectivemobile applicationsassociatedvith UPI ID linked bank
account-or all pendingUPI mandaterequeststhe SponsorBank shall initiate requestdor blocking of fundsin the
ASBA Account®f relevantBidderswith a confirmation cutoff time of 5:00 pm IST on the Bid/ IssueClosing Date

( @ut-Off Timeo ) .
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Accordingly, UPI Bidders should accept UPI mandaiguests for blocking off funds prior to the &bif Time and

all pendingUPIl mandateequestatthe Cut-Off Time shalllapse. The NPCl shallmaintainanaudittrail for everyBid
enteredn the Stock Exchanges bidding platform, and the liabilitycdémpensate UPI Bidders in case of failed
transactions shalbe with the concerned entity (i.e. the Sponsor Bank, NPCI or the issuer bank) at whose end the
lifecycle of the transactidras come to a halt. The NPCI shall share the audit trail of all disputed transactions / investor
complaints to the Spons@&anks and the issuer bank. The Sponsor Banks and the Bankers to the Offer shall provide the
audit trail to the Book Running.ead Manager foranalysing thesame and fixing liability. For ensuring timely
informationto investors SCSBsshall sendSMS alertsfor mandateblock andunblockincluding detailsspecifiedin

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/MatedMarch 16, 2021 asamendedpursuanto SEBI

circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/58ated April20, 2022readwith the SEBI RTA MastelCircular.

Pursuant to NSE circular dated July 22, 2022 with reference no. 23/2022 and BSE circular dated July 22, 2022 with
reference no. 202207230, has mandated that trading members, Syndicate Members, RTA and Depository Participants
shallsubmitSyndicateASBA bidsabove 50 0, O Oand GBbidsakdvel 200,000through SCSBsenly.

The SponsoBankswill undertakeareconciliationof Bid responsegeceivedirom StockExchangesindsentto NPCI

andwill also ensure that all the responses received from NPCI are sent to the Stock Exchanges platform with detailed
error code and description, if any. Further, the Sponsor Banks will undertake reconciliation of all Bid requests and
responseshroughouttheir lifecycle on a daily basisand sharereportswith the Book RunningLead Managerin the
formatandwithinthetimelinesasspecifiedunderthe UPI Circulars.SponsomBanksandissuerbanksshalldownload

UPI settlementfiles andraw data files from the NPCI portal after every settlement cycle and do awhyee
reconciliation with Banks UPI switctiata,CBS dataand UPIraw data.NPCl is to coordinatewith issuerbanksand
SponsoBankson acontinuoushasis.

Who Can Apply?

In addition to the category of Applicants set forth in the General Information Document, the following persons are also
eligible to investin the EquitySharesunderall applicable laws, regulatiommdguidelines:

1. I ndian nationals6 resident in India who are not i nc:
asamended, in single or as a joint application and minors having valid eo@aint as per Demographic
Details providedby the DepositoriesFurthermorebasedon the informationprovidedby the Depositories,
ourCompanyshalhavetheright to accepthe Applicationsbelonging to an accoufdr thebenefitof minor
(underguardianship);

2. Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should specify that
theapplication is being made in the name of the HUF i
or Firstapplicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name of the
Karta. Applicationby HUFswould be consideredt parwith those fromindividuals;

3. Companies, corporate bodies and societies registered under the applicable laws in India and authorized to
invest inthe Equity Sharesindertheir respective constitutionaindcharterdocuments;

4. Mutual Fundsregisteredvith SEBI,;

5. Eligible NRIsonarepatriatiorbasisor onanonrepatriatiorbasis subjecto applicabldaws.NRIsotherthan
EligibleNRIsare noteligible toparticipate irthis Issue;

6. Indian Financial Institutions, scheduled commercial banks, regional rural bartyserative banks (subject
to RBI permissionandthe SEBI Regulationandotherlaws, asapplicable);

7. Fllsandsubaccountf Flis registeredvith SEBI, otherthana subaccountwhich is aforeigncorporateor
aforeignindividualunderthe QIBPortion;

8. Limited Liability Partnership§LLPs)registeredn Indiaandauthorizedo investin equityshares;

9. Subaccounts of Flls registered with SEBI, which are foreign corporate or foreign individuals only under the
non Institutionali n v e dtegaryd s
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10. Venture Capital Funds and Alternative Investment Fund (l) registered with SEBI; State Industrial
DevelopmentCorporations;

11. ForeignVentureCapitallnvestorsregisteredvith the SEBI;

12. Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other law
relating tarustsandwho are authorizedndertheir constitution tchold and investn equityshares;

13. Scientificand/orindustrialResearctOrganizationguthorized tonvestin equity shares;

14. InsuranceCompaniesegisteredvith InsuranceRegulatoryandDevelopmeniuthority, India;

15. ProvidentFundswith minimum corpusof Rs.25 Croresandwho areauthorizedundertheir constitutionto
hold andnvestin equity shares;

16. PensionFundswith minimum corpusof Rs. 25 Croresandwho are authorizedundertheir constitutionto
hold andnvestin equity shares;

17. National InvestmentFund setup by Resolutionno. F. No. 2/3/2005DDII datedNovember23, 20050f
Governmendf India publishedn the Gazette of India;

18. Insurancdundssetup andmanagedy army,navyor air force of the Union of India;
19. Multilateral andbilateraldevelopmentinancialinstitution;

20. Eligible QFls;

21. Insurancdundssetup andmanagedy army,navyor air force of the Union of India;
22. Insurancdundssetup andmanagedy the Departmenbdf PostsIndia;

23. Any otherpersoneligible toapplyin this Issue,underthe laws, rules,regulations, guidelineandpolicies
applicableéo them.

24. Applicationsnotto be maddy:

(a) Minors (exceptthroughtheir Guardians)
(b) Partnershigirms or theirnominations
(c) ForeignNationals(exceptNRIs)

(d) OverseaforporateBodies

PARTICIPATION BY PROMOTERS, PROMOTER GROUP, THE BOOK RUNNING LEAD MANAGER,
THE SYNDICATE MEMBERS AND PERSONS RELATED TO PROMOTERS/PROMOTER GROUP/THE
BOOK RUNNING LEAD MANAGER

The Book RunningLeadManagerandthe SyndicateMembersshallnot be allowedto purchaseequity Sharesn this

Offerin any manner, except towards fulfilling their underwriting obligations. However, the associates and affiliates of
the BoolRunning Lead Manager and tBgndicate Members may Bid for Equity Shares in the Offer, either in the QIB
Portion orin the Non-Institutional Portion as may be applicableto such Bidders, where the allocationis on a
proportionateébasisor inany other manner as introduced under applicable laws, and such subscription may be on their
own account or on behalf thieir clients.All categorief investors,including associatesr affiliates of the Book
RunningLeadManagetandSyndicat®lembersshall betreatedequally for thepurpose ofllocationto be maden a
proportionatéasis.

Except as stated below, neither the Book Running Lead Manager nor any associate of the Book Running Lead Manager
can applyin the Offer under the Anchor Investor Portion:

(i) mutualfundssponsoredby entitieswhich areassociat®f theBook RunningLeadManager;
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(i) insurancecompaniepromotedby entitieswhich areassociat®f the Book RunningLeadManager;
(iii) AlFssponsored by thentitieswhich areassociatef the Book Running Lead/anagerpr

(iv) FPIsotherthanindividuals,corporatébodiesandfamily officessponsoredby theentitieswhich areassociate
of theBook Running.eadManager.

Further,anAnchorlinvestorshallbedeemedo beanfi a s s mftheBobkRunningLeadMa n a gfe r 0

(i) eitherof themcontrols,directly or indirectly throughits subsidiaryor holdingcompanynotlessthan15%of
thevotingrightsin the otherpr

(i) eitherof them,directly or indirectly, by itself or in combinationwith otherpersonsgxercisesontrol over
the otherpr

(i) thereis a commondirector,excludingnomineedirector,amongsthe Anchor Investors the Book Running
LeadVianager.

Except to the extent of participation in the Offer for Sale by the Promoter, the Promoter Group will not
participate in the Offer.

BIDS BY MUTUAL FUNDS

With respecto Bids by Mutual Fundsa certified copyof their SEBI registrationcertificatemustbelodgedalongwith
theBid cum Application Form. Failing this, our Companyandthe Selling Shareholders consultationwith the Book
Runnind-ead Managenmeservetheright to rejectanyBid withoutassigning anyeason thereogubjectto applicable
law.

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the
concernedchemesgor which suchBids are made.

In case of a Mutual Fund, a separate Bid can be made in resmeatiocheme of the Mutual Fund registered with
SEBIlandsuchBidsin respecbf morethanoneschemef theMutual Fundwill notbetreatedasmultiple Bids provided
thattheBids clearlyindicate the schemsoncernedor which suchBid hasbeenmade.

No Mutual Fundschemeshallinvestmorethan10%of its NAV in equity sharer equity-relatedinstrumentf any
singlecompany providedthatthelimit of 10% shallnotbeapplicablefor investmentsn caseof indexfundsor sector

or industryspecificschemesNo Mutual Fundunderall its schemeshouldown morethan10%of anyc o0 mp apaig- 6 s
up sharecapitatarryingvoting rights.

BIDS BY ELIGIBLE NON-RESIDENT INDIANS

Eligible NRIs Bidding on nomepatriation basis are advised to use the Bid cum Application Form for reqjdéits
in colour). Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cum Application Form meant for
Non- ResidentgBluein colour).

Eligible NRIs may obtain copiesof Bid cum Application Form from the Designatedintermediaries.Only Bids

accompanieby paymentin Indian Rupeesor freely convertibleforeign exchangewill be consideredor Allotment.

Eligible NRI BidderdBidding on a repatriation basis by using the NResident Forms should authorise their respective

SCSB to block theiNRE accounts, or Foreign Currency NBre si dent (AFCNRO) Accounts, anc
Bidding on a nonrepatriationbasisby using Resident-ormsshouldauthorisetheir respectiveSCSBto block their

NRO accountdor thefull Bid Amount,at the time of the submissiorof the Bid cum Application Form.Eligible NRIs

applyingon anonrepatriatiotbasisin the Offer throughthe UPI Mechanismareadvisedto enquirewith their relevant
bank,whethertheiraccounis UPIllinked, prior to submittinga Bid cum ApplicationForm.

In accordance with the FEMA Rules, the total holding by any individual NRI, on a repatriatiorsha8lisot exceed
5%of the total paielip equity capital on a fully diluted basis or shall not exceed 5% of theupaidlue of each series
of debenturesr preferencehare®r sharewarrantsssuedby anindiancompanyandthetotal holdingsof all NRIsand
OClsput together shall not exceed 10% of the total pgicquity capital on a fully diluted basis or shall not exceed
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10% of thepaid-up valueof eachserieof debenturesr preferenceshare®r sharavarrant.Providedthattheaggregate
ceilingof 10%may be raised to 24% if a special resolution to that effect is passed by the members of the Indian company
in a generaimeeting.

NRIs will be permitted to apply in the Offer through Channel | or Channel Il (as specified in the UPI Circulars).
Further,subject to applicable law, NRIs may use Channel IV (as specified in the UPI Circulars) to apply in the Offer,
provided th& Pl facility is enabledor their NRE/NRO accounts.

For details of restri ct Restmctionsoon Foreigiv @vanership oftindidnySeciNideb s |, see
beginningn page355 of this Prospectus

Participation of Eligible NRIs in the Offer shall be subject to the FEMA Rules. Only Bids accompanied by payment
in Indianrupeesor fully convertedoreignexchangewill be consideredor Allotment.

BIDS BY HUFs

Hindu Undivided Familiesor HUFs, in the individual nameof the Karta. The Bidder shouldspecify that the Bid is
beingnadein thenameof theHUF in theBid cumApplication Form/ApplicationFormasfollows: fi N a wfsoleor first
Bidder:

XYZ Hindu UndividedFamily applyingthroughXYZ, whereXYZ is thenameof theKarta.Bids/Applicationshy HUFs
may be considereat parwith Bids from individuals.

BIDS BY FPIs

In terms of applicable FEMRules and the SEBI FPI Regulations, investments by FPIs in the Equity Shares is subject
to certain limits, i.e., the individual holding of an FPI (including its investor group (which means multiple entities
registeredasforeign portfolio investorsand directly or indirectly, having commonownershipof morethan50% or
commoncontrol)shall be below 10% of our pesiffer Equity Share capital on a fully diluted basis. In case the total
holding of an FPI omvestorgroupincrease®eyondl0%of thetotal paid-up Equity Sharecapitalof our Companypn

afully dilutedbasisthetotal investment made by the FPI or investor group will belassified as FDI subject to the
conditions as specified b$EBI and the RBI in this regard and ddompany and the investor will be required to
comply with applicable reportingequirements. Further, the total holdings of all FPIs put together, with effect from
April 1, 2020, can be up to the sectorapapplicableto the sectorin which our Companyoperategi.e., up to 100%).

In termsof the FEMA Rules for calculatinghe aggregate holding of FPis a companyholdingof all registered FPIs

shall beincluded.

In case of Bids made by FPIs, a certified copy of the certificategiftration issued under the SEBI FPI Regulations

is required to be attached to the Bid cum Application Form, failing which our Company reserves the right to reject any
Bid without assigning any reason. FPIs who wish to participate in the offer are advised to use the Bid cum Application
Formfor Non-ResidentgBluein colour).

In case the total holding of an FPI increases beyond 10% of the totalp&duity Share capital, on a fully diluted
basisor 10% or more of the paidp value of any series ofebentures or preference shares or share warrants issued
that may bassued by our Company, the total investment made by the FPI willdlassified as FDI subject to the
conditions aspecifiedby SEBlandtheRBI in thisregardandour Companyandtheinvestorwill berequiredto comply

with applicableeporting requirements.

As specified in 4.1.4.2 (b)(i) and 4.1.4.2 (c)(iv) of the General Information Document, it is hereby clarified that bids
received from FPIls bearing the same PAN shall be treated as multiple Bids and are liable to be rejected, except for

Bids from FPIsthatutilize themultipleinvestmenmanagestructuren accordancith theOperationalGuidelinesfor

ForeigrPortfolio Investors and Designated Deposit®articipants issued to facilitate implementation of SEBI FPI
Regulationg MiIM Structure 0 ) , provided such Bids have been made with
Client IDs and DRDs. Accordingly, it shouldbenotedthatmultiple Bids receivedfrom FPIs,who do not utilize the

MIM Structure andbeathe samePAN, areliable to berejected.In orderto ensurevalid Bids, FPIsmakingmultiple

Bids using the samePAN, andwith different beneficiaryaccountnumbers,Client IDs and DP IDs, arerequiredto
provideaconfirmationalongwith eaclof their Bid cumApplicationFormsthattherelevant~Plsmakingmultiple Bids

utilize theMIM Structureandindicatethename of their respective investment managers in such confirmation. In the

absence of such confirmation from the rele¥is, such multiple Bids are liable to be rejected.Further,in the

following casesthebidsby FPIswill notbeconsiderecamultiple Bids: involving (i) the MIM Structure and indicating

the name ofheir respective investment managersinstiadhn f i r mat i on; (ii) of OBdM)re deri
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which have obtained separate FPI registration for ODI nogrietary derivative investments; (iii) sub funds or
separate class of investors with segregated portfolio who cigiparate FPI registration; (iv) FPI registrations granted
at investment strategy level/sub fund level where a colleativestment scheme or fund has multiple investment
strategies/sutiunds with identifiable differences and managed Isingle investment manager; (v) multiple branches
in different jurisdictions of foreign bank risgered as FPls; (vilzovernment and Government related investors
registered as Category 1 FPIs; and (vii) Entities registered as ColléotiestmentSchemehaving multiple share
classes.

With effect from the April 1, 2020, the aggregate limit shall be the sectoral caps applicable to the Indian company as
prescribed in the FEMA Rules with respect to its pgidequity capital on a fully diluteldasis. While the aggregate

limit as provided above could have been decreased by the concerned Indian companies to a lower threshold limit of
24%, 49%0or 74% as deemed fit, with the approval of its board of directors and its shareholders through a resolution
and a speciatesolution, respectively before March 31, 2020, our Company has not decreased such limit and
accordingly the applicablienit with respecto our Companys 100%.

FPlsare permittedto participatein the offer subjectto compliancewith conditionsand restrictionswhich may be
specifiedy the Governmerftom timeto time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation21 of the SEBI FPI Regulations, an FPI, nisgue, subscribe to or otherwise deal in offshore derivative
instruments (adefined under the SEBI FPI Regulations as any instrument, by whatever name called, which is issued
overseas by a FRigainst securities held by it in India, as its underlying) directly or indirectly, only in the event (i)
such offshore derivativenstrumentsare issuedonly by personsregisteredas Categoryl FPIs; (ii) such offshore
derivative instrumentsare issuedonly to persons eligible for registration as CategoiPls; (iii) such offshore
derivative instruments are issued aftempliancewith 6 k nyowc | i momis;and(iv) suchotherconditionsas

may be specifiedoy SEBI from timeto time.

An FPI issuing offshore derivative instrumentsis also requiredto ensurethat any transferof offshore derivative
instrumentgssued byor on itsbehalf, iscarriedout subject to intealia thefollowing conditions:

() suchoffshorederivativeinstruments aréransferredonly to persons iraccordancevith Regulation22(1) of
the SEBIFPI Regulationsand

(b) prior consentof the FPI is obtainedfor such transfer,exceptwhen the personsto whom the offshore
derivativénstrumentsare tobetransferredo arepre-approveddy the FPI.

Participationof FPIsin the offer shallbe subjectto the FEMA Rules

Please note that in terms of the General Information Document, the maximum Bid by any Bidder including QIB Bidder
should not exceed the investment limits prescribed for them under applicable laws. Further, MIM Bids by an FPI
Bidder utilising theMIM Structureshallbeaggregatedor determiningthe permissiblemaximumBid. Further please
notethataglisclosed irthis Prospectusead with the General Information Document, Bid Cum Application Farens
liableto berejectedn theeventthattheBid in theBid cumApplicationForm* e x ¢ theOffessizeand/orinvestment

limit or maximumnumberof the Equity Sharesthat can be held underapplicablelaws or regulationsor maximum
amounpermissibleunderapplicable lawsor regulations, ounderthe termsofthePr os pect us . ”

For example, an FPI must ensure that any Bid by a single FPI and/ or an investgwtiiohipneans the same multiple
entities having common ownership directly or indirectly
Groupo) shall b e b eup&quity Blitafé capifal oftobir €ontpany @n la fully dilutdd basis. Any

Bids by FPIs and/ or the FPI Group (including but not limited to (a) FPIs Bidding through the MIM Structure; or (b)

FPIs withseparate registrations for offshore derivative instruments and proprietary derivative instruments) for 10% or

more of ourtotal paid-up postOffer Equity Share capitathall be liable tde rejected.

BIDS UNDER POWER OF ATTORNEY

In case of Bids made pursuant to a power of attorney or by limited companies, corporate bodies, registered sociegies, eligibl
FPls, AlFs,Mutual Funds, insurance companies, insurance finds set up by the army, navy or air force of India,
insurancefundssetup by the Departmenbf Posts/ndia or the Nationallnvestmentundandprovidentfundswith a
minimumcorpu® f 2,500 .p&0Osli akhd umandd wi th a mini mum corpus of
to applicable lavand in accordance with their respective constitutional documents), a certified copy of the power of
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attorney or the relevargsolution or authority, as the case may be, along with a certified copy of the memorandum of
association and articles @fssociation and/or bye laws, as applicable must be lodged along with the Bid cum
Application Form. Failing this, outompany reserve the right to accept or reject any Bid in whole or in part, in either
case, without assigning any reastimsreof.

Our Company and the Selling Shareholders in consultation with the Book Running Lead Manager in their absolute
discretion, reserve the right to relax the above condition of simultaneous lodging of the power of attorney along with
theBid cumApplication Form.

BIDS BY SEBI REGISTERED VCFs, AlFs AND FVCls

The SEBI FVCI Regulations, inter alia, prescribe the investment restrictions on VCFs and FVCls registered with SEBI.
Further,the SEBI AIF Regulationgprescribe amongsiothers,the investmentestrictionson AlFs. Accordingly, the
holdingn any companyy anyindividual VCF or FVCI registeredvith SEBI shouldnotexcee®5% of the corpusof

the VCF orFVCI. Further,subjectto FEMA Rules,VCFsandFVCls caninvestonly up to 33.33%of their investible

fundsin variougprescribed instruments, includiirg public offerings.

Category | AlFs and Category Il AlFs cannot invest more than 25% of the investible funds in one investee company.
A category IIl AIF cannot invest more than 10% of the investible funds in one investee company. A VCF registered
as aCategory | AlF, as defined in the SEBI AlIF Regulations, cannot invest more thahiahef its investible funds

by wayof subscription to an initial public offering of a venture capital undertaking. Pursuant to the repeal of the SEBI
VCF Regulations, the VCFs which have notregistered as an AlF under the SEBI AIF Regulations shall continue to

be regulatedby the SEBI VCF Regulationauntil the existingfund or schemenanagedy thefund is woundup and
suchfundshall not launch any new scheme afterrtbgfication of the SEBI AIF Regulations. Our Company, the Book
RunningLead Managerwill not be responsibldor loss,if any, incurredby the Bidder on accountof conversionof
foreigncurrency.

Participationof VCFs, AlFs or FVClsin theoffer shallbe subjectto the FEMA Rules.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other
distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission.

BIDS BY LIMITED LIABILITY PARTNERSHIPS

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, a
certifiedcopyof certificateof registrationissuedundertheLimited Liability PartnershigAct, 2008 mustbeattachedo

theBid cum Application Form. Failing this, our Companyandthe Selling Shareholderg consultationwith the Book
Runnind.ead Manager, reseribe rightto rejectanyBid without assigning anyeasorthereof.

BIDS BY BANKING COMPANIES

In case of Bids made by banking companies registered with the RBI, certified copies of (i) the certificate of registration

i ssued by the RBI, and (ii) the approval of such bankin
to the Bid cum Application Form. Failing this, our Company and the Selling Shareholders in consultation with the

Book RunningLead Manager,reservethe right to rejectany Bid without assigningany reasonthereof,subjectto

applicabldaw.

Theinvestmentimit for bankingcompaniesn nornfinancial servicescompaniesasperthe Banking RegulationAct,

19499as amended, (the ABanking ReguiReseiveBankAtindia Finangah d t he
Servicesprovided by BankspDirections, 2016, as amended, is 10% of the qp@icshare capital of the investee

company, not beings subsidiaryengagedn nonfinancial servicespr 10%of theb a n &wi paid-up sharecapital
andreservesyhicheverislower. Further, the aggregate investment by a banking company in subsidiaries and other

entities engaged infinancisle r vi ces company cannot eXxc e-agpkhate@dbitalahid t he i n
reserves. However, a bankiegmpanywould be permittedto investin excesf 10%but not exceeding30% of the

paid-up sharecapital of suchinvesteeompany if (i) the investee company is engaged in-fir@ncial activities

permitted for banks in terms of Section 6(1}te#BankingRegulationAct, or (ii) theadditionalacquisitionis through

restructuringof debt/corporatedebtr e st ruct uri ng/ strategic debt restructur.i
loans/investments made to a company. baek is required to submit a tifund action plan for disposal of such

shares within a specified period to the RBlb@nking company would require a prior approval of the RBI to make (i)
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investment in excess of 30% of the paja sharecapital of the investee company, (ii) investment in a subsidiary and
a financial services company that is not a subsidiaith certain exceptions prescribed), and (iii) investment in a non
financial services company in excess of 10% of snebsteec 0 mp apaig-ufp sharecapitalasstatedn 5(a)(v)(c)(i)

of theReserveBankof India (FinancialServicegprovidedy Banks) Directions, 2016, asnended.

BIDS BY SCSBs

SCSBs participating in the offer are required to comply with the terms of the circulars bearing numbers
CIR/CFD/DIL/12/2012 and CIR/CFD/DIL/1/2013 dated September 13, 2012 and January 2, 2013, respectively, issued
bySEBI.SuchSCSBsarerequiredio ensurghatfor makingapplicationsontheirownaccounusingASBA, theyshould

havea separat@ccountin their own namewith any other SEBI registeredSCSBs Further,suchaccountshallbeused

solely forthe purposeof making applicationin public issuesand cleardemarcatedundsshouldbe availablein such
accounfor suchapplications.

BIDS BY INSURANCE COMPANIES

In caseof Bids madeby insurancecompaniesegisteredvith the IRDAI, a certified copy of certificateof registration
issueddy IRDAI must be attached to the Bid cum Application Form. Failing this, our Company and Selling
Shareholders inonsultatiorwith theBook RunningLeadManagerreserveaherightto rejectanyBid withoutassigning
anyreasorthereofsubjectto applicable law.

The exposure norms for insurers are prescribed under the Insurance Regulatory and Development Authority of India
(Investment)Regulations2016,asamended fi | RIDwedtmentR e g u | a tbdseron sne3tmentsn the equity

sharesf acompany, the entire group of the investee company and the industry sector in which the investee company
operateslnsurance companies participating in the offer are advised to refer to the IRDAI Investment Regulations for
specificinvestment limits applicable to them and shall comply with all applicable regulations, guidelines and circulars
issued byiIRDAI from time totime.

BIDS BY PROVIDENT FUNDS/PENSIONFUNDS

In caseof Bids madeby providentfunds/pensiofiundswith minimumcorpusof 2 , 5 0akhs,fufjectto applicable

law,a certified copy of a certificate from a chartered accountant certifying the corpus of the provident fund/pension
fund mustbe attachedto the Bid cum Application Form. Failing this, our Companyand Selling Shareholdersn
consultationwith theBook RunningLead Manager reservethe rightto rejectany Bid, withoutassigningany reason
thereof.

BIDS BY SYSTEMICALLY IMPORTANT NON-BANKING FINANCIAL COMPANIES

In case of Bids made bgystemically Important NeBanking Financial Companies registered with RBI, certified
copiesof: (i) thecertificateof registrationissuedby RBI, (ii) certifiedcopyof its lastauditedfinancial statementgjii)

a networth certificate from itsstatutory auditor, and (iv) such other approval as may be required by the Systemically
Important Non BankingFinancialCompaniesarerequiredto be attachedo the Bid cum Application Form. Failing

this, our CompanyandSelling Shareholderis consultation with the Book Running Lead Manager, reserves the right
to reject any Bid withoutssigning any reason thereof, subject to applicable law. Systemically Important NBFCs
participating in the offer shatomply with all applicableegulations, guidelinesndcircularsissuedby RBI from time

to time.

Theinvestmentimit for SystemicallyimportantNBFCs shalbe asprescribedy RBI from time to time
BIDS BY ANCHOR INVESTORS

In accordancevith the SEBI ICDR Regulationsjn additionto detailsand conditionsmentionedin this section,the
keytermsfor participationby Anchorlnvestorsare providedelow.

1) AnchorinvestorApplication Formswill be madeavailablefor the AnchorinvestorsPortionatthe offices of
theBookRunning LeadVanager.

2) The Bid must be for a minimum of such number of Equi
lakhs. ABid cannot be submitted for over 60% of the QIB Portion. In case of a Mutual Fund, separate Bids
by individual scheme®f a Mutual Fund willbe aggregatedo determinethe minimumapplication sizeof
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200.00 | akhs.
3) Onethird of the AnchorlnvestorPortion will bereservedor allocation todomestidMutual Funds.

4) Bidding for Anchor Investorswill openone Working Day before the Bid/ offer Opening Date and be
completecbnthesame day.

5) Our Company and the Selling Shareholders in consultation with the Book Running Lead Manager, will
finalize allocation to the Anchor Investors on a discretionary basis, provided that the minimum and maximum
number ofAllotteesin the Anchor InvestoPortionwill be, asmentioned below:

1 whereallocationin the Anchor Investor Portion is up to 200.00 Lakhs, maximumof 2 (two) Anchor
Investors.

1 where the allocation under the Anchorinve®®oo r t i on i s more t han 200. 00 Les
Lakhs, minimum of 2 (two) and maximum of 15 (fifteen) Anchor Investors, subject to a minimum
Al | ot me nt Lakh$perAnthodrdnvedtdr;and

1 wheretheallocationunderthe Anchor Investorportionis morethan 2 , 5 Q&khsi)dninimumof 5
(five)andnaxi mum of 15 (fifteen) Anchor I nvestors for
additional 10 Anchdnvestorsfor everyadditionalallocationof 2 , 5 Q&khs6r@artthereofin the
AnchorlnvestorPortion;subjecto a minimumAllotmentof 1 O OLakbgper Anchor Investor.

6) Allocationto Anchorlnvestorswill becompletecbnthe AnchorinvestorBidding Date. Thenumberof Equity
Shareallocatedo AnchorInvestorsandthepriceatwhichtheallocationis madewill bemadeavailablein the
publicdomairby theBook RunningLead Managebeforethe Bid/ offer OpeningDate,throughintimationto
the StockExchange.

7) Anchorlnvestorscannotwithdrawor lower the sizeof their Bids atany stageafter submissiorof the Bid.

8) If the offer Price is greater than the Anchor Investor Allocation Price, the additional amount being the
differencebetween the offer Price and the Anchor Investor Allocaildoe will be payable by the Anchor
Investors withinAnchor Investor Payn Date specified in the CAN. If the Offer Price is lower than the
Anchor Investor AllocatiorPrice, Allotmentto successfuhnchorInvestorswill be atthe higherprice, i.e.,
the AnchorInvestorOffer Price.
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9) The Equity Shares Allotted in the Anchor Investor Portion will be locked in, in accordance with the SEBI
ICDR Regulations50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion
shall be locked ifor a period of 90 days from the date of Allotment, while the remaib@8g of the Equity
Shares Allotted to Anchdnvestoran theAnchorlnvestorPortion shalbelocked in for goeriodof 30 days
from the datef Allotment.

10) Neither the (a) Book Running Lead Manager or any associate of the Book Running Lead Manager (other than
mutuafunds sponsoredyy entitieswhich are associateof the Book RunningLead Manageror insurance
companiespromotedy entities which areassociate of the Book Running Lead Manager or Alternate
Investment Funds (AIFs) sponsoreylthe entities which are associates of the Book Running Lead Manager
or FPIs, other than individuals, corpordtedies and family offices, sponsored by the entities which are
associate of the Book Running Lead Manager) noth@)Promoters, Promoter Group or any person related
to the Promoters or members of the Promoter Group shallapgdy the Anchor Investocategory.

For moreinformation,pleaseeadthe GeneralnformationDocument.

The information set out above is given for the benefit of the Bidders. Our Company, the Book Running Lead
Manager are not liable for any amendments or modification or changes to applicable laws or regulations, which
may occur after the date ofthis Prospectus Bidders are advised to make their independent investigations and
ensure that any single Bid from them does not exceed the applicable investment limits or maximum number of
the Equity Shares that can be held by them under applicable law or regulations, @s will be specified in the
Prospectus.

Information for Bidders

The relevant Designated Intermediary will enter a maximum of three Bids at different price levels opted in the Bid
cumApplication Form and such options are not considered
the acknowledgmenslip from the relevantDesignatedntermediary.The registrationof the Bid by the Designated
Intermediargloes not guarantee that the Equity Shares shalllbeated/Allotted. Such Acknowledgement Slip will

be nonnegotiabland by itself will not create any obligation of any kind. When a Bidder revises his or her Bid, he /she

shall surrender thearlierAcknowledgemenSlip andmayrequesfor arevisedacknowledgmendlip from therelevant
Designatedntermediary aproof of hisor herhavingrevisedthe previousid.

In relationto electronicregistrationof Bids, the permissiongiven by the Stock Exchangedo usetheir networkand
softwaref the electronic bidding system should not in any way be deemed or construed to mean that the compliance
with variousstatutory and other requirements by our Company, the Selling Shareholders and/or the Book Running
Lead Manager areleared or approved by the Stock Exchanges; nor does it in any manner warrant, certify or endorse
the correctness ocompleteness of compliance with the statutory and other requirements, nor does it take any
responsibility for the financiar othersoundnessf our Company the managementr any schemeor projectof our
Companynor doesit in anymannewarrant, certify or endorse the correctness or completeness of any of the contents
of the Red Herring Prospectus the Prospectus; nor doeswtarrant that the Equity Shares will be listed or will
continue to be listed on tt&tock Exchanges.

GENERAL INSTRUCTIONS
Please note that QIBs and Nbstitutional Bidders are not permitted to withdraw their Bid(s) or lower the size of
their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. RIBs can revise their Bid(s) during
the BidPeriod and withdraw or lower the size of their Bid(s) until Bid/Offer Closing Date. Anchor Investors are not
allowed towithdrawtheir Bids afterthe Anchor Investor Bid Period.
Dobds:

1. Checkif you are eligible to apply as per the terms of the Prospectusand under applicablelaw, rules,

regulationsguidelinesandapprovals;

2. Ensurethat your PAN is linked with Aadhaarand you are in compliancewith CentralBoard of Direct Taxes
notificationdated Februarg3, 2020andpresselease datedune 252021
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10.

11.

12.

13.

14.

15.

16.

17.

All Bidders(otherthanAnchorlnvestors)houldsubmittheir Bids throughthe ASBA procesonly;
Ensurethatyou haveBid within the PriceBand;

Readall theinstructionscarefullyandcompletethe Bid cum Application Formin theprescribedorm;

Ensure that you (other than the Anchor Investors) have mentioned the correct details of ASBA Account (i.e.
bankaccounnumber or UPI ID, as applicable) in the Bi d cum Application Form if you are not a UPI Bidder

in the BidcumApplicationFormandif youarea UPI Bidderensurghatyou havementionedhecorrectUPI

ID (with maximumength of45 charactersncluding thehandle),n the Bid cumApplication Form;

Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted to
the Designated Intermediary at the relevant Bidding Centre (except in catectronic Bids) within the
prescribed timaBidders(otherthan Anchor Investors)shall submitthe Bid cum Application Formin the
mannersetoutin the Generalnformation Document;

UPI Bidders Bidding in the Offer shall ensure that they use thigly own ASBA Account or only their own
bankaccount linked UPI ID to make an application in the Offer and not ASBA Account or bank account
linked UPI ID ofanythird party

UPI Biddersnot using the UPI Mechanism,should submittheir Bid cum Application Form directly with
SCSBsand/othe designatedrancheof SCSBs;

Ensure that you mandatorily have funds equal to the Bid Amount in the ASBA Account maintained with the
SCSBbeforesubmittingthe ASBAFormto therelevantDesignatedntermediaries;

Ensure that the signature of the first Bidder in case of joint Bids, is included in the Bid cum Application
Forms. If thdirst Bidder is not the ASBA Account holder, ensure that the Bid cum Application Form is also
signed by the ASBA\ccountholder;

Ensure that the names given in the Bid cum Application Form is/are exactly the same as the names in which
the beneficiaryaccounis heldwith theDepositoryParticipantin caseof joint Bids, the Bid cumApplication
Formshouldtontain the name of only the first Bidder whose name should also appear as the first holder of
the beneficiary accouneéld injoint names;

Ensure that you request for and receive a stamped acknowledgement in the form of a counterfoil or
acknowledgmenspecifyingthe applicationnumberasa proof of havingacceptedhe Bid cum Application
Formfor all your Bid optiongrom theconcernedesignatedntermediary;

Ensure that you submit the revised Bids to the same Designated Intermediary, throughevboginal Bid
wasplaced andbtainarevisedacknowledgment.

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts,
who, intermsof thecircularno. MRD/DoP/Cir20/2008datedJune30, 2008issuecby SEBI, maybeexempt

from specifyingheir PAN for transactingn the securitiesnarket,(ii) Bids by personsesidentin the stateof

Sikkim, who, in termsofthe circular dated July 20, 2006 issued by SEBI, may be exempted from specifying
their PAN for transacting in theecurities market, and (iii) persons/entities exempt from holding a PAN under
applicable law, all Bidders shoutdention their PAN allotted under the IT Act. The exemption for the Central

or the State Government aafficials appointed by the courts and for investors residing in the State of Sikkim

is subject to (a) the Demographic Detadlseived from the respective depositories confirming the exemption
granted to the beneficial owner by a suitaliéscription in the PAN field and the beneficiary account
remaining in Aactive st atoliSkkim,thaaddresg ds per therDemobraphic a s e
Details evidencing the same. All other applications in which PANbisnentionedwill be rejected;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to
the Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate
under officialseal;

Ensure that the category and the investor status is indicated in the Bid cum Application Form to ensure proper
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18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

uploadf your Bidin theelectronic Biddingsystemof the StockExchanges;

Ensurethatin caseof Bids underpowerof attorneyor by limited companiescorporatestrust, etc.,relevant
documenticluding acopyof the powerof attorney, if applicable, aubmitted;

Ensurethat Bids submittedby any persoroutsidelndia is in compliancewith applicableforeign and Indian
laws;

However, Bidseceived from FPIs bearing the same PAN shall not be treated as multiple Bids in the event
such FPlstilise the MIM Structure and such Bids have been made with different beneficiary account
numbers, Client IDs andOP IDs.

FPIs making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and DP
IDs, arerequiredto submita confirmationthattheir Bids areunderthe MIM structureandindicatethename

of theirinvestmentanagers in such confirmation which shalslilemitted along with each of their Bid cum
Application Forms. In th@bsenceof suchconfirmationfrom the relevantFPIs, suchMIM Bids shall be
rejected;

Since the Allotment will be in dematerialised form only, ensure that the depository account is active, the
correct DPID, Client ID, UPI ID (for UPI BiddersBidding through UPI mechanism)nd the PAN are
mentionedn their Bid cumApplication Form and that the name of the Bidder, the DP ID, Client ID, UPI ID
(for UPI Bidders Bidding through/PlI mechanism) and the PAN entered into the online IPO system of the
Stock Exchanges by the relevant Designitsdimediary, as applicable, matches with the name, DP ID,
Client ID, UPI ID (for UPI Bidders Bidding through UkechanismpndPAN available inthe Depository
database;

In caseof QIBs andNlls, ensurethatwhile Bidding througha Designatedntermediary the ASBA Formis
submittedo a Designated Intermediary in a Bidding Centre and that the SCSB where the ASBA Account, as
specified in theASBA Form, is maintained has named at least one branch at that location for the Designated
Intermediary to deposiBSBA Forms (a list of such branchess availableon the website of SEBI at

www.sebi.gov.if;

Ensure that you have correctly signed the authorisation / undertaking box in the Bid cum Application Form,
or haveotherwise provided an authorisation to the SCSB or the Sponsor Banks, as applicable, via the
electronic mode, foblocking funds in the ASBA Account equivalent to the Bid Amount mentioned in the
Bid cum Application Form ahe time of submission of the Bid. In case of UPI Bidders submitting their Bids
and participating in the Offer throutie UPI Mechanism, ensure that you authorise the URidslz
Request, including in case of any revision of Biddsed by the Sponsor Banks for blocking of funds
equivalent to Bid Amount and subsequent debit of funds in cadwhent;

Ensurethatthe Demographid®etailsareupdatedfrueand correctin all respects;

The ASBA Bidders shall use only their own bank account or only their own bank account linked UPI ID for
the purpose®f making Applicationin thelssue, whichis UPI 2.0certifiedby NPCI,;

Bidders(exceptUPI Bidders)shouldinstructtheirrespectivébanksto releasahefundsblockedin the ASBA
accountinder the ASBA process. In case of RIBs, once the Sponsor Banks issues the Mandate Request, the
RIBs would berequiredto proceedto authorizethe blocking of funds by confirming or acceptingthe UPI
MandateRequesto authorizetheblockingof fundsequivalento applicationamountandsubsequerdebitof

fundsin caseof Allotment, in atimelymanner;

Bidding through UPI Mechanism shall ensure that details of the Bid are reviewed and verified by opening
the attachmentn the UPI MandateRequestndthenproceedo authorizethe UPI MandateRequesusing
his/herUPI pin.Upon theauthorization of the mandate using his/her UPI pin, a UPI Bidder Bidding through
UPI Mechanism shall iieemedo haveverified theattachmentontainingtheapplicationdetailsof the RIB
BiddingthroughUPI Mechanisnn the UPI Mandate Request amalve agreed to block the entire Bid Amount

and authorized the Sponsor Banks ddfeéequestto block theBid Amount specified in theBid cum
Application Form irhis/her ASBAAccount;
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29. UPI Biddersshouldmentionvalid UPIID of only theBidder(in caseof singleaccountandof thefirst Bidder
(in casef joint account) inthe Bidcum Application Form;

30. UPI Bidders who have revised their Bids subsequent to making the initial Bid should also approve the revised
UPI MandateRequesgeneratedby the SponsoBanksto authorizeblockingof fundsequivalento therevised
Bid Amountand subsequenebitof fundsin case ofAllotmentin atimely manner;

3.Bids by EIligible NRIs for a Bid Amount oRetall ess t hal
Category fort he pur poses of all ocation and Bids for a Bi
considered under the NomstitutionalCategoryfor allocationin thelssue;

32. UPIBiddersusingUPI Mechanisnthroughthe SCSBsandmobile applicationsshallensurehatthe nameof
the bankappearsn thelist of SCSBswhich arelive on UPI, asdisplayedon the SEBI website.RIBs shall

ensurethat the namef the app and the UPI handle which is used for making the application appears in
An n e x uto the SEBI&@irculano. SEBI/HO/CFD/DIL2/COR/P/2019/88atedJuly 26,2019;and

33. Ensure that you have accepted the UPI Mandate Request received from the Sponsor Banks prior to 12:00
p.m. of theWorking Dayimmediatelyafterthe Bid/ Offer ClosingDate.

34. The ASBA biddersshallensureghatbidsabove 5 . ldkits,areuploadeconly by the SCSBs.

The Bid cum Application Form is liable to be rejected if the aboveinstructions, asapplicable, are not complied
with. Application made using incorrect UPI handle or using a bank accountof an SCSBor SCSBswhich is not
mentionedn the Annexure 6 Até the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,2019
is liable to berejected.

Dondt s:

1. DonotBid for lower thantheminimumBid Lot;
2. Do notsubmitaBid using UPIID, if you arenota UPI Bidder;

3. DonotBid for aBid Amountexceeding 2 . ldkits(for Bidsby RIBs)and 5 . ldki@sfor Bids by Eligible
EmployeeBidding inthe EmployedReservatiorPortion;

4. DonotBid onanotheBid cumApplicationFormandthe AnchorinvestorApplicationForm,asthecasemay
be,afteryou have submitted Bid to anyof the Designatethtermediary;

5. Do notBid/ revisethe Bid amounto lessthan the=loor Priceor higherthanthe CapPrice;

6. Do notpay theBid Amountin chequesgemands or by cash,moneyorder,postalorderor by stockinvest;

7. Do notsendBid cumApplicationFormsby post;instead submithesameto theDesignated Intermediagnly;
8. Do notBid at Cut-off Price(for Bids by QIBsand NonlnstitutionalBidders);

9. Do notinstructyour respectivebanksto releasethe fundsblockedin the ASBA Accountunderthe ASBA
process;

10. Do notsubmittheBid for an amountorethan fundsavailablein your ASBA account;

11. Do not submitBids on plain paperor on incompleteor illegible Bid cum Application Formsor on Bid cum
ApplicationFormsin a colour prescribefbr anothercategoryof Bidder;

12. Do not submit a Bid in cag®u are not eligible to acquire Equity Shares under applicable law or your relevant
constitutionaldocument®r otherwise;

13. Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

valid depository accountsper Demographic Detaifsrovidedby the depository);

Do not fill up the Bid cum Application Form such that the Equity Shares Bid for exceeds the Offer size and
/ orinvestmentimit or maximumnumberof the Equity Shareghatcanbe heldundertheapplicabldawsor
regulationsormaximum amountpermissibleunder the applicableregulationsor under theterms of the
Prospectus;

Do notBid for Equity Sharesnorethanspecified byrespectiveStock Exchangef®r eachcategory;

In case of ASBA Bidders (other than UPI Bidders using UPI mechanism), do not submit more than one Bid
cumApplication Formper ASBA Account;

Do not make the Bid cum Application Form using third party bank account or using third party linked bank
accountJPI ID;

AnchorlInvestorsshouldnotbid through theASBA process;
Do notsubmitthe Bid cum Application Form to angonSCSBbank orour Company;

Do notBid onanotheBid cumApplicationFormandthe AnchorinvestorApplicationForm,asthecasemay
be,afteryou have submitted Bid to anyof the Designatethtermediaries;

Do notsubmitthe GIR numberinstead othe PAN;
AnchorlInvestorsshouldsubmitAnchorInvestorApplication Formonly to the Book RunningLeadManager;
Do notBid onaBid cumApplication Formthatdoesnot havethe stampof a Designated Intermediary;

If you area QIB, do notsubmityour Bid after3 p.m.on theQIB Bid/ Offer ClosingDate;

Do notwithdrawyour Bid or lower thesizeof your Bid (in termsof quantityof the Equity Shareor the Bid
Amountiat any stage, if you are a QIB or a Nimistitutional Bidder. Retail Individual Bidders or Eligible
Employees Biddinign the EmployeeReservatiorPortion carreviseor withdrawtheir Bidson orbeforethe

Bid/ Offer Closing Date;

Do not submit Bids to a Designated Intermediary at a location other than at the relevant Bidding Centres. If
you are &PI Bidderand areusing UPImechanismdo not submitthe ASBA Formdirectly with SCSBs;

Do not submit the ASBA Forms to any Designated Intermediary that is not authorised to collect the relevant
ASBA Formsor toour Company;

Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID details if you are a UPI Bidder.
Further, donot providedetailsfor a beneficiaryaccountwhich is suspendear for which detailscannotbe
verifiedto theRegistrato the Issue;

Do not submit the Bid without ensuring that funds equivalent to the entire Bid Amount are available for
blocking intherelevantASBA account;

Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI
in caseof Bids submittedby UPI Biddersusingthe UPI Mechanism;

Do notBid if you arean OCB;

UPI Bidders usinghe incorrect UPI handle or using a bank account of an SCSB or a bank which is not
mentioned irthelist providedin the SEBIwebsite idiable to be rejectedand

Do notsubmitmorethan oneBid cumApplication Formfor each UPID in caseof UPI Bidders.

In case of ASBA Bidders (other than 3 in 1 Bids) Syndicate Members shall ensure that they do not upload
any bidsabove 5. 00 | ak hs;
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The Bid cum Application Form is liable to be rejected if the aboveinstructions, asapplicable, are not complied
with.

For helpline details of the BRLMs pursuant to the SEBI/HO.CFD.DIL2/CIR/P/2021/2480/1/M dated March 16, 2021,
sedi Gener al 1Bdok mRunminng L e a &3 Riaherairgcase of any peffer argast Offer
relatedissues regarding share certificates/demat credit/refund orders/unblocking etc., investors shall reach out the
CompanySecretary and Chief Compliance Officer. For details of the Company Secretary and Compliance Officer, see
fi Ge n mformdtioni Company Secretary and 63Imgadeiofaamydelay i@ éinblockingr 06 on
of amounts ithe ASBA Accounts (including amounts blocked through the UPI Mechanism) exceeding the prescribed
Working Daysfrom the Bid/ Offer Closing Date, the Bidder shalldmmpensated in accordance with applicable law.
Further, Investorsshall be entitled to compensation in the manner specified in the SEBI Master Circular no.
SEBI/HO/MIRSD/POD 1/P/CIR/2023/7@latedMay 17,2023(to theextentapplicable)in caseof delaysin resolving
investorgrievancesn relatiorto blocking/unblockingof funds. The BRLM shall be the nodal entity for any issues
arisingout of publicissuancerocesdn termsof Regulation23(5)andRegulation52 of SEBIICDR Regulationsthe
timelinesandprocessementionedn SEBIRTA MasterCircular shallcontinueto form partof the agreementbeing
signedbetweentheintermediariesnvolvedin thepublic issuanceprocessaand theBRLM shall continueto coordinate

with intermediariesnvolved inthe said process.

GROUNDSFOR TECHNICAL REJECTION

In addition to the grounds for rejection of Bids on technical grounds as provided in the GID, Bidders are requested to
notethatBids maybe rejected otie followingadditionaltechnical grounds:

1. Bidssubmittedwithoutinstructionto theSCSBso block theentireBid Amount;

2. Bidswhich do nottontaindetailsof the Bid Amountand thebank accoundetailsin the ASBA Form;
3. Bidssubmittedon aplain paper;

4. Bidssubmittedoy UPIBiddersusingtheUPI MechanisnthroughanSCSBsand/orusingamobileapplication
or UPlhandle notlisted on thewebsite of SEBI;

5. Bids underthe UPI Mechanismsubmittedby UPI Biddersusingthird party bankaccountsor usinga third
party linkedbank accounUPI ID (subjectto availability ofinformation regardinghird party accounfrom
SponsoBanks);

6. ASBA Formsubmitted taa Designatedntermediarydoesnot bearthe stampof the Designatedntermediary;

7. Bidssubmittedwithoutthe signatureof the First Bidderor soleBidder;

8. TheASBA Form notbeing signedy theaccountolders,f theaccountolder isdifferentfrom the Bidder;

9. ASBA Formby theRIBs by usingthird partybankaccount®or usingthird party linkedbankaccountUPI IDs;

10.Bi ds by persons for whom PAN details have not been v
for c r e uh tetméof SEBI circular CIR/IMRD/DP/22/20168atedJuly 29, 2010;

11. GIR number furnisheéhsteadof PAN;
12. Bidsby RIBswith Bid Amountof avalueof morethan 2. 00 | ak hs;

13. Bids by personavho are not eligible to acquire Equity Shares in terms of all applicable laws, rules,
regulationsguidelinesandapprovals;

14. Bidsaccompaniedby stockinvest,moneyorder,postalorderor cash;and

15. Bids uploaded by QIBs after 4.00 pm on the QIB Bid/ Offer Closing Date and byridtitutional Bidders
uploadedfter 4.00 p.m. on the Bid/ Offer Closing Date, and Bids by RIBs uploaded after 5.00 p.m. on the
Bid/ Offer ClosingDate, unless extended by the Stock Exchanges. On the Bid/ Offer Closing Date, extension

348



of time may be granted biype Stock Exchanges only for uploading Bids received from Retail Individual
Bidders, after taking into account ttetal number of Bids received up to closure of timings for acceptance
of Bid-cum-Application Forms as stated hereind asnformedto the StockExchanges.

Further, in caseof any pre- offer or post offer related issuesregarding share certificates/demacredit/refund
orders/unblocking etc., investors shall reach out to the Company Secretd@graptiance officer. For details of the
Company Secretary an Gen€ral mipormati@dn cbee goi fnfniisBejthioPnssppetugiie

In case of anylelay in unblocking of amounts in the ASBA Accounts (including amobiotsked through the UPI
Mechanism)exceedingthree Working Days from the Bid/ Offer Closing Date, the Bidder shall be compensatedt a

uniformr at e of 100 per day for the entire duratiClesnmgof del
Date bythe intermediary responsible for causing such delay in unblocking. The Book Running Lead Manager shall, in
their solediscretion, identify and fix the liability on such intermediary or entity responsible for such delay in
unblocking. FurtherBiddersshall be entitled to compensatiorin the mannerspecifiedin the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/Mdated March 16, 2021 as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, the SEBI aircBEBI/HO/CFD/DIL2/CIR/P/2022/51

datedApril 20,2022 incaseof delaysin resolving investor grievanc@s relation toblocking/unblockingof funds.

For details of grounds for technical rejections of a Bid cum Application Form, please fgentdl Information
Document.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders other than Retail Individual Investors and Anchor Investors may be on
proportionate basis. For Basis of Allotment to Anchor Investors, Bidders may refer to Red Herring Prospectus. No Retail
Individual Investor willbe Allotted less than the minimum Bid Lot subject to availability of shares in Retail Individual
Investor Category and the remaining available shares, if any will be Allotted on a proportionate basis.

Flow of Events from the closure of bidding period (T DAY) Till Allotment:

il

On T Day, RTA to validate the electronic bid details with the depository records and also reconcile the final
certificates received from the Sponsor Bank for UPI process and the SCSBs for ASBA and Syndicate ASBA process
with the electronic bid details.

RTA identifies cases with mismatch of account number
account linked to depository demat account and seek clarification from SCSB to identify the applications with third
party account for rejection.

Third party confirmation of applications to be completed by SCSBs on T+1 day.

RTA prepares the list of final rejections and circulate the rejections list with BRLM(s)/ Company for their
review/comments.

Post rejection, the RTA submits the basis of allotment post review by BRLM with the Designated Stock Exchange
(DSE).

The Designated Stock Exchange (DSE), post verification approves the basis and generates drawal of lots wherever
applicable, through a random number generation software.

The RTA uploads the drawal numbers in their system and generates the final list of allotees as per process mentioned
below:

Process for generating list of allotees:

il

Instruction is given by RTA in their Software System to reverse categigeyall the application numbers in the
ascending order and generate the bucket /batch as per the allotment ratio. For example, if the application number is
312 78654321 then system reverses it to 12345687 and if the ratio of allottees to applicants in a category is 2:7 then
the system will crea lots of 7. If the dawal of lots provided by Designated Stock Exchange (DSE) is 3 and 5 then

the system will pick every 3rd and 5th application in each of the lot of the category and these applications will be
allotted the shares in that category.

In categories where there is proportionate allotment, the Registrar will prepare the proportionate working based on
the oversubscription times.

In categories where there is undersubscription, the Registrar will do full allotment for all valid applications.

349

ay

a



1 On the basis of the above, the RTA will work out the allotees, partial allotees andllntres, prepare the fund
transfer letters and advice the SCSBs to debit or unblock the respective accounts.

Allotment will be made in consultation with NSE (The Designated Stock Exchange). In the event of oversubscription,
the allotment will be made on a proportionate basis in marketable lots as set forth here:

The total number of Shares applied for in that category multiplied by the inverse of the over subscription ratio (number
of applicants in the category x number of Shares applied for).

For applications where the proportionate allotment works out to les2 P@dequity shares the allotment will be made
as follows:

Each successful applicant shall be allo@ggDOequity shares; and

The successful applicants out of the total applicants for that category shall be determined by the draw of lots in such a
manner that the total number of Shares allotted inddwaigory is equal to the number of Shares worked out

If the proportionate allotment to an applicant works out to a number that is not a multlhh@0€equity shares, the
applicant would be allotted Shares by rounding off to the lower nearest multigl®@Gffequity shares subject to a
minimum allotment o2,000equity shares.

If the Shares allocated on a proportionate basis to any category is more than the Shares allotted to the applicants in that
category, the balance available Shares for allocation shall be first adjusted against any category, where the allotted Shares
are na sufficient for proportionate allotment to the successful applicants in that category, the balance Shares, if any,
remaining after such adjustment will be added to the category comprising of applicants applying for the minimum
number of Shares.

BASIS OF ALLOTMENT IN THE EVENT OF UNDER SUBSCRIPTION

In the event of undesubscription in the Offer, the obligations of the Underwriters shall get triggered in terms of the
Underwriting Agreement. The Minimum subscription of 100% of the Offer size as specified shall be achieved before
our Company proceeds to get the basis lotraent approved by the Stock Exchange

NAMES OF ENTITIES RESPONSIBLE FOR FINALISING THE BASIS OF ALLOTMENT IN A FAIR
ANDPROPER MANNER

The authoriseémployees of the Stock Exchange, along with the Book Running Lead Manager and the Registrar, shall
ensure that the Basis of Allotment is finalised in a fair and proper manner in accordance with the procedure specified
in SEBIICDR Regulations.

ISSUANCE OF A CONFIRMATION NOTE ( i C A NND ALLOTMENT IN THE OFFERS

1. Upon approvalof the basisof allotmentby the DesignatedStock Exchangethe BRLM or Registrarto the
Issueshalkend to the SCSBslistof their Bidderswho havebeenallocated EquityShares in théssue.

2. The Registrarwill then dispatcha CAN to their Bidderswho have beenallocatedEquity Sharesin the
Issue.Thedispatch of &AN shall bedeemeda valid, bindingandirrevocablecontractfor the Bidder

IssueProcedurefor Application Supported by Blocked Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the Bidders
haveto compulsorilyapply throughthe ASBA Process. Our Company and f8eok RunningLeadManagerarenot

liablefor any amendments, modifications, or changes in applicable laws or regulations, which may occur after the date
of this ProspectusASBA Bidders are advised to make their independent investigations and to ensure AlsRAhe

Bid Cum Application Form is correctly filled up, as described in this section. The lists of banks that havetifieen

by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA Process areprovided on
https://www.sebi.goun/sebiweb/other/OtherAction.do?doRecognised=yes details on designated branches of
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SCSBcollectingthe Bid Cum Application Form,please refer thabovementionedSEBI link.

Terms of payment

The entire @f-peeshareis payale on épplication. In case of allotment of lesser number of Equity
Sharesthan the number applied, the Registrar shall instruct the SCSBs to unblock the excess amount paid on
Application to theBidders.

SCSBswill transfertheamountaspertheinstructionof theRegistrarto the PubliclssueAccount,the balanceamount
aftettransfer willbe unblockedy the SCSBs.

The Bidders should note that the arrangement with Bankers to the Issue or the Registpaescribed by SEBI and
hadeen established as an arrangement between our Company, Banker to the Issue and the Registrar to the Issue to
facilitate collectionsfrom the Bidders.

Paymentmechanism

The Bidders shall specify the bank account numbéréir Bid Cum Application Form and the SCSBs shall block an
amount equivalent to the Application Amount in the bank account specified in the Bid Cum Application Form. The
SCSBshall keep the Application Amount in the relevant bank account blocked until withdrawal/ rejection of the
Application orreceipt of instructions from the Registrar to unblock the Application Amount. HoweverRiN il
Bidders shall neithewithdraw nor lower the size of their applications at any stage. In the event of withdrawal or
rejection of the Bid Curpplication Form or for unsuccessful Bid Cum Application Forms, the Registrar to the Issue
shall give instructions to theCSBs to unblock the application money in the relevant bank account within one day of
receipt of such instruction. Thipplication Amount shall remain blocked in the ASBA Account until finalization of
the Basis of Allotment in the Issa@d consequemtansferof theApplication Amountto thePubliclssueAccount,or

until withdrawal/failure of thelssue ountil rejectionof the Application bythe ASBA Bidder,asthecasemaybe.

Pleasenotethat, in termsof SEBI CircularNo. CIR/CFD/POLICYCELL/11/2015 dateMovemberl0, 2015 andhe
SEBI(Issueof CapitalandDisclosureRequirementdRegulations2018all theinvestorsapplyingin apubliclssueshall
useonlyApplication Supported by Blocked Amount (ASBA) process for application providing details of the bank
account whictwill be blocked by the Sel€ertified Syndicate BanKSCSBs) for the same. Further, pursuant to SEBI
Circular No.SEBI/HO/CFD/DIL2/CIR/P/2018/138atedNovembel01, 2018,Retail Individual Investorsapplyingin

public Issuehavdo use UPI as paymentmechanism with Application Supportéy BlockedAmount for making
application.

METHOD OF ALLOTMENT AS MAY BE PRESCRIBED BY SEBI FROM TIME TO TIME
Our Companywill notmakeany allotmentin excesf the Equity Shareofferedthroughthis Offer document.

The allotment of Equity Shareshidders other than to the RIBs, NlIs and Anchor Investors shall be on a proportionate
basis within the respective investor categories and the number of securities allotted shall be rounded off to the nearest
integer,subjectto minimum allotmenbeingequalto the minimumapplicationsizeasdetermined andisclosed.

The allotment of Equity Shares to each Retail Individual Bidders shall not be less than the minimum bid lot, subject to
theavailability of shares in Retail Individual Bidders Portion and the remaining available shares, if any, shall be allotted
on aproportionatédasis.Further,notlessthan15%of the Net offer shallbeavailablefor allocationto Non-Institutional

Bidders

in accordance with the SEBI ICDR Regulations. Furtheratloeation to each Nemnstitutional Investor shall not be
lesghan Minimum NIB Application Size, subject to availability of Equity Shares in theINstitutional Portion and
theremaining available Equitghares, ifiny, shalbe allocatedn a proportionatebasis.

PAYMENT INTO ANCHOR INVESTOR ESCROW ACCOUNTS

Our Company and the selling shareholders in consultation with the Book Running Lead Manager will decide the list
of Anchor Investors to whom the CAN will be sent, pursuanviich, the details of the Equity Shares allocated to
them in their respective names will be notified to such Anchor Investors. For Anchor Investors, the payment
instruments fopaymeninto the Anchornvestor Escrow Accourghould be drawm favor of:
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(@) In caseof residentAnchorInvestorsfiBALAJI PHOSPHATES LTDANCHOR RESIDENT ACCOUN®

(b) In caseof Non-ResidentAnchorInvestorsfiBALAJI PHOSPHATES LTDANCHOR NON RESIDENT
ACCOUNTO

(©

Anchor Investors should note that the escrow mechanism igrastribed by SEBI and has been established as an
arrangement between our Company, the Syndicate, the Escrow Collection Bank and the Registrar to the Offer to
facilitatecollectionsof Bid amountsfrom Anchorlnvestors.

PRE- OFFER ADVERTISEMENT

Subject to Section 30 of the Companies Act, our Company shall, after filifgytispectus with the Ro@ublish a
pre- offer advertisement, in the form prescribed under the SEBI ICDR Regulations, in all editions of Batitishl
daily newspapert-inancial Expressall editions of Hindi national daily newspapégnsatta and Indoeditions of
Indore Samacharhe Hindi daily newspape(Hindi being the regionallanguageof Madhya Pradeskwhere our
Registeredffice is located)eachwith wide circulation.

In the pre offer advertisement, we shall state the Bid/ Offer Opening Date and the Bid/ Offer Closing Date. This
advertisement, subject to the provisions of Section 30 of the Companies Act, shall be in the format prescribed in Part
A ofScheduleX of the SEBI ICDRRegulations.

ALLOTMENT ADVERTISEMENT

Our Company and the Selling Shareholders the Book Running Lead Manager and the Registrar shall publish an
allotmentdvertisemenbefore commencemenodf trading, disclosingthe date of commencemenof trading in all

editionsof Englismational daily newspapedgfjnancial Expressall editions of Hindi national daily newspapéansatta

and Indore edition of theHindi daily newspapeindore SamachafHindi being the regional language bfadhya
Pradeshwhere our Registered Office is located) each witle circulation.

The information set out above is given for the benefit of the Bidders. Our Company, the Book Running Lead
Manager are not liable for any amendments or modification or changes in applicable laws or regulations, which
may occur after the date ofthis Prospectus Bidders are advised to make their independeninvestigations and
ensure that the number of Equity Shares Bid for do not exceed the prescribed limits undapplicable laws or
regulations.

SIGNING OF THE UNDERWRITING AGREEMENT AND FILING WITH THE ROC

Our companyhasenterednto an UnderwritingAgreementatedrFebruary 19, 2025

After signing the Underwriting Agreement, an updaRrdspectus will be filed with the RoC in accordamdth
applicable law, which would then be termed asRhespectus. The Prospectus will contain details of the Offer Price,

the Anchor Investor Offer Price, the Offer size,andunderwritingarrangementandwill be completein all material
respects.

Depository Arrangements

The Allotment of the Equity Shares in the Offer shall be only in a dematerialised form, (i.e., not in the form of physical
certificatesbut be fungible and be representedy the statementssuedthrough the electronicmode). For more
informationsee” T e rofhsh e @hfage31l

IMPERSONATION
Attention of the bidders is specifically drawn to the provisions of sub-section(1) of Section38 of the Companies

Act,which is reproduced below:
AAny person who:
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a) makesor abetsmaking of an applicationin a fictitious nameto a companyfor acquiring, or subscribing
for, itssecurities;or

b) makes or abets making of multiple applications to a company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or

c) otherwiseinducesdirectly or indirectly a companyto allot, or registerany transfer of, securitiesto him,
or to anyother personin afictitious name,shall beliable for actionunder Section4 4 7 . &

Theliability prescribedinderSection447of theCompanieg\ct, for fraudinvolving anamountof atleast 1 0 lakh®

orl% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall not be less
than sixmonthsextendingupto 10yearsandfine of anamountotlessthantheamountnvolvedin thefraud,extending

upto thregimes such amount (provided that where the fraud involves public interest, such term shall not be less than
threeyearsfFur t her, where the fraud involves an amount | ess
companywhichever is lower, and does not involve public interest, any person guilty of such fraud shall be punishable
with imprisonmentor aterm which mayextend tdfive yearsor with fine whichmay extendo 5 0 . 0 Oorwitta k h s
both.

UNDERTAKINGS BY OUR COMPANY
Our Companyundertakeshefollowing:

1 adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders. the
complaintsreceived inrespectof the Offer shall beattendedto by our Company expeditiouslyand
satisfactorily;

91 all steps for completion of the necessary formalities for listing and commencement of trading at the Stock
Exchangeshere the Equity Shares are proposed to be listed shall be taken within three Workingtbays of
Bid/ Offer Closind>ateor suchotherperiodasmay beprescribed;

91 if Allotment is not made within the prescribed time period under applicable law, the entire subscription amount
receivedwill be refunded/unblocked within the time prescribed under applicable law. If there is delay beyond
the prescribedime, our Companyshall pay interestprescribedunderthe CompaniesAct, the SEBI ICDR
Regulations andpplicabléaw for thedelayedperiod;

1 the funds required for making refunds (to the exgggilicable) as per the mode(s) disclosed shall be made
availableto the Registrato the Offer byour Company;

1 where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable
communication shadesentto theunsuccessfuBidderwithin threeWorking Daysfrom theBid/ Offer Closing
Dateor suchotherprescribednder applicable law, giving details of the bank where refunds shall be credited
along with amount and expected d#telectronic credibf refund;

f Promotersd contribution, i f any, shall be brought
balance, ifany,shall bebroughtin onapro rata basibefore callare made othe Allottees;

1 thatif our Company does not proceed with@féer after the Bid/ Offer Closing Date but prior to Allotment,
thereasorthereofshallbegivenasapublic noticewithin two daysof the Bid/ Offer ClosingDate.Thepublic
noticeshalbe issued in the same newspapers where th®fee advertisements were published. The Stock
Exchanges shall haformed promptly;

UNDERTAKINGS BY THE SELLING SHAREHOLDERS
Each Selling Shareholders severally and not jointly, in respect of itself as a Selling Shareholders and its portion of the

Equity Sharesofferedby it in the Offer, undertakeshefollowing in respecbf itself andits respectiveportion of the
OfferedShares:
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7 its Offered Shares are eligible for being offered in the Offer for Sale in terRegflation 8 of the SEBI
ICDR Regulations;

1 it shall provide reasonablecooperationto our Companyin relation to the Offered Shares,(a) for the
completionof thenecessary formalities for listing and commencement of trading at theStobknges, and/
or (b) refund orders (i&pplicable);

1 thatit shallprovidesuchreasonablassistancéo our Companyandthe BRLMs in redressabf suchinvestor
grievancethatpertainto the respectiv@ortion of the Offered Shares;

1 itshalldeposit its portion of Offered Shares in an escrow demat account in accordance with the Share Escrow
Agreement;

1 itisthelegalandbeneficialownerof the Offered ShareghatsuchOfferedShareshallbetransferredn the
Offer, freefrom liens,chargesandencumbrancesnd

9 it shallnot haverecourseo the proceedf the Offer, which shallbe heldin escrowin its favour, until the final
approvalfor listing andtrading ofthe Equity Sharedrom the Stock Exchangewherelisting is soughthas
beenreceived.

UTILISATION OF OFFER PROCEEDS

Our Company and the Selling Shareholders, severally and not jointly, specifically confirm that all monies received out
of the Offer shall be credited/transferred to a separate bank aaubentthan the bank account referred to in-sub
section (3df Sectiord40 of the Companieéict.

Detailsof all moniesutilized out of theFresh Issushallbedisclosedandcontinueto bedisclosed tilthetime anypart

ofthe Net Proceeds remaingutilized, under an appropriate separate head in the balance sheet of our Company
indicatingthe purposefor which suchmonieshave been utilizedand

Details of all unutilized monies out of the Fresh Issue, if any shall be disclosed under an appropriate separate head in
thebalance sheeatf our Companyindicating theform in which suchunutilized moniehavebeeninvested.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securitiegégulated through the Industrial Policy, 1991 of the Governmelmidid and

FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions subjghtdio foreigninvestment

can be made in different sectors of the Indian economy, FEMA regulates the praniser inwhich such investment

may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is freely permitted in all
sectors of the Indian economy up to any extent and withoupaay approvals, buthe foreign investors required to
follow certain prescribed procedures for making such investnidm RBI and the concerned ministries/departments
are responsible for granting approval foreign investment

The Government has from time to time made policy pronouncements on FDI through press nutessaretease$ he
Department for Promotion of Industry and Internal Trade, Ministry of Commercéndndtry, Governmendf India
(earlier known as Department of Industrial Policy and PromgtioDPIRfT 0 ) , i sFDIWPelidy, whicheis effective
from October 15, 2020, which subsumes and supersedes all previous preggestas)eases and clarifications on FDI
issued by the DPIIT that were in force and effect prior to October 15,2020.The FDIWwitllibg valid until the DPIIT
issuesan updatedircular. The FDI Policy will be valid until the DPIIT issues an updated circular. Up to 100% foreign
investment under theutomatic route is currently permitted for our Company.

The transfer of shares between an Indian resident and-eesiolent does not require the prior approval of Risd,
provided that (i) the activities of the investee company are under the automatic route under the FRhgdhagsfer
does not attract the provisions of the Takeover Regulations; (ii) theasatent shareholdingvgthin the sectoral limits
under the FDI policy; and (iii) the pricing is in accordance with the guidsfinescribed by the SEBI/RBI. For further
details of the aggregatenlit for investments by NRIs and FPIs in dlio mp a n yQOffer Brecedur® o n 338a g e
respectively.

As per the existing policy of the Government of India, Overseas corporate body (OCBs) cannot participate in this Issue.
For further detailsseefiOffer Procedur® page328

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and theFEMA
Non-Debt Instruments Rules, any investment, subscription, purchase or sale of equity instruments byentities of a country
which shares land boed with India or where the beneficial owner of an investment intolndia is situated in or is a citizen

of any such country, will require prior approval of the Government of India, asprescribed in the FDI Policy and the
FEMA Non-Debt Instruments Rules. Fhdr, in the event of transfer ofownership of any existing or futureforeign direct
investment in an entity in India, directly or indirectigsulting in the beneficial ownership falling within the aforesaid
restriction/ purview, such subsequent change inthe beneficial ownership will also require approval of the Government
of India. Furthermore, on April 22, 2020e Ministry of Finance, Government of India has also made similar amendment

to the FEMA Rules. EachBidder should seek independent legal adwaigeitshability to participate in the Issue. In the

event such priorapproval of the Government of India is required, and such approval has been obtained, the Bidder shall
intimateour Company and the Registrar to the Issue in writing about such approval along with a copy thereof within the
Issue Period.

As per the existing policy of the Government of India, OCBs cannot participate in this Issue.
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The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or
any state securities laws in the United States, and unless so registered may not be offered or sold within the United
States, except pursuantd an exemption from, or in a transaction not subject to, the registration requirements of
the U.S. Securities Act and applicable state securities laws. Accordingly, such Equity Shares are being offered
and sold (i) outside of the United States in offshor&ransactions in reliance on Regulation S under the U.S.
Securities Act and the applicable laws of the jurisdiction where those offers, and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance
with the aplicable laws of such jurisdiction.

The above information is given for the benefit of the Applicants. Our Company, and the Lead Manager are not
liable for any amendments or modification or changes in applicable laws or regulations, which may occur after
the date of thisProspectus. Applicants are advised to make their independeirivestigations and ensure that the
number of Equity Shares applied for do not exceed the applicable limits under laws or regulations.

For further details, se@ffer Procedure beginning on pagd28of this Prospectus.
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CHAPTER IX - MAIN PROVISION OF ARTICLES OF ASSOCIATION

COMPANIES ACT, 2013 (COMPANY LIMITED BY SHARES) * ARTICLES OF ASSOCIATION OF
BALAJI PHOSPHATES LIMITED

Interpretation

In theinterpretationoftheseArticlesthefollowing expressionshallhavethefollowing meaningsinlessrepugnant
to thesubjector context.

(a) The Act means the Companies Act 2013 and includes any statutory modificatieer@ctenent thereof for the
time being in force

(b) These Art icles means Art icels of Association for the time being in force or as may be altered frontitimeitte
Special Resolution.

(c) Auditors means and includes those persons appointed as such for the time being of the Comp any.
(d) Capital means the share capital for the time being raised or authorized to be raised for the purpose of the Comp any.
(e) The Company shall mean BALAJI PHOSPHATES LIMITED

() Executor or Administrator means a person who has obtained a probate or letter of administration as the case may be
from a Court of competent jurisdiction and shall include a holder of a Succession Certificate authorizing the holder
thereof to negotiate dransfer the Share or Shares of the deceased Member and shall also include the holder of a
Certificate granted by the Administrator General under section 31of the Administrator General Act 1963.

(9) Legal Representative means a person who in law represents the estate of a deceased Member.
(h) Words importing the masculine gender also include the feminine gender.

(i) In Writing and written includes printing lithography and other modes of representing or reproducingveovidsble
form.

() The marginal notes hereto shall not affect the construction thereof.
(k) Meeting or General Meeting means a meeting of members.
(D Month means a calendar month.

(m) Annual General Meeting means a General Meeting of the Members held in accordance with the provision of section
96 of the Act

(n) ExtraOrdinary General Meeting means an Extraordinary General Meeting of the Members duly called and
constituted and any adjourned holding thereof.

(o) National Holiday means and includes a day declared as National Holiday by the Central Government.

(p) Nonretiring Directors means a director not subject to retirement by rotation.

(q) Office means the registered Office for the time being of the Company.

(r) Ordinary Resolution and Special Resolution shall have the meanings assigned thereto by Section 114 of the Act
(s) Person shall be deemed to include corporations and firms as well as individuals.

(t) Proxy means an instrument whereby any person is authorized to vote for a member at General Meeting or Poll and
includes attorney duly constituted under the power of attorney.

(u) The Register of Members means the Register of Members to be kept pursuant to Section 88(1) (a) of the Act.
(v) Seal means the common seal for the time being of the Comp any.

(w) Words importing the Singular number include where the context admits or requires the plural number and vice versa.
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(x) The Statutes means the Companies Act 2013and every other Act for the time being in force affecting the Company.

(y) The se presents means the Memorandum of Associat ion and the Art icles of Associatigimaly framedor as
altered from time to time.

(2) Variation shall include abrogation and vary shall include abrogate. (aa)Year means the calendar year and Financial
Year shall have the meaning assigned thereto by Section 2(41) of the act. Save as aforesaid any words and expressions
contained in these Articles shall bear the same meanings as in the Act or any statutory modifications thereof for the time
being in force.

Share Capital and Variation ofrights

1 AuthorizedCajptal-The AuthorizedShareCapital of the Companyshallbe suchamountasmaybementionedn
ClauseVof Memorandunof Associaton of the Companyfrom timeto time. Increasefcapitalbythe Company
howcarriedinto effect TheCompanymayin GeneraMeetingfrom timeto time by OrdinaryResolutionincrease
its capitalby creationof newSharesvhich may beunclassifiedandmaybe classifiedatthetime of issuein one
or moreclassesandof suchamountoramountsaasmaybe deemedexpedientThe newShareshallbeissued
uponsuchtermsand conditionsandwith suchrightsand privilegesannexedtheretoasthe resolutionshall
prescribeandin particularsuchSharesnaybe issuedwith a preferentiabr qualified right to dividendsandin
the distribution of assetofthe Companyand with a right of voting at GeneralMeeting of the Companyin
conformitywith Section47 of the Act. Wheneverthe capitalof the Companyhasbeenincreasedunderthe
provisionsof this Article the Directorsshallcomplywith the provisionsof Section64 of the Act.

1 New Captal sameasexisting cgital Exceft sofar asotherwise providedy the conditionsofissueorbythese
Presentanycapitalraisedbythe creationof newShareshallbe consideredaspartof the existingcapitaland
shallbe subjectto the provisionsherein containedwith referenceto the paymentof calls and instalments
forfeiturelien surrendetransferandtransmissiorvoting andotherwise. Norvoting Shares th8oardshallhave
thepowerto issueapartofauthorizedcapitalbywayofnon-voting Sharest price(s)premiadividendseligibili ty
volumequantumproportionandothertermsandconditionsastheydeemfit subjecthoweverto provisionsof
law rulesregulationsotificationsandenforceable guidelindsr thetime beingin force.

1 Redeemabl®referencé&hares Subjedb theprovisionsofthe ActandtheseArticlesthe Boardof Directorsmay
issueredeemabl@referenceshares$o suchperson®nsuchtermsandconditionsandatsuchtimesasDirectors
thinkfit eitheratpremiumoratpar andwith full powerto give anypersonthe optionto callfor or be allotted
shareofthe companyeitherat premiumor at parsuchoption being exercisableat suchtimesand for such
consideratiorasthe Boardthinksfit.

1 Voting rightsof preferenceshares th&olderof Preferencé&Shares shallavearight to vote only on Resolutions
which directlyaffecttherightsattachedo hisPreferenceshares.

1 Provisionsto applyon issueof RedeemabléreferenceShares Orthe issueof redeemablereferenceshares
undertheprovisionsof Article 7 hereotthe following provisionsshalltakeeffect

0 No such Sharesshallbe redeemedexceptout of profits of which would otherwisebe availablefor
dividendoroutofproceed®fafresh issuefsharesnadefor the purposeoftheredemption

0 (b)No suchShareshallberedeemedinlessheyarefully paid

0 (c)Subjectto section55(2)(d)(i)the premiumif anypayableon redemptionshallhavebeenprovided
for out of the profits of the Companyor out of the C o mp a seguditgpremiumaccountbeforethe
Shareareredeemed

0 (d)WhereanysuchShareareredeemedtherwisethenoutoftheproceed®fafreshissuethereshall
outof profitswhich would otherwisehavebeenavailablefor dividendbetransferredoa reservefund
to becalledthe Captal RedemptiorReeive Accountasumequalo thenominalamountofthe Shares
redeemedindtheprovisionsofthe Act relatingto thereductionoftheshare capitadfthe Company
shallexceptasprovidedin Section55 of the Act applyasif the Captal RedemptionReserve Account
werepaid up sharecapitalofthe Companyand(e)Subjecto the provisionsof Section55 of the Act
theredemptionof preferencesharesHere undemaybe effectedin accordancevith the termsand
conditionsof theirissueandin the absencef anyspecifictermsandconditionsin thatbehalfin such
mannerasthe Directorsmay thinkfit. Thereductionof PreferenceSharesinderthe provisionsbythe
Companyshallnotbetakenasreducingtheamountofits AuthorizedShareCagpital.

1 Reductionof cagtal The Companymay(subjectto the provisionsof sections25566 bothinclusiveandother
applicableprovisionsf anyofthe Act) from time to time by SpeciaResolutionreduce
o (ayhesharecapital
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o (b)anycapitalredemptiorreserveaccountor

o (c)anysecuritypremiumaccount inanymanneifor thetime beingauthorizedbylaw andin particular
capitalmaybe paid off on the footing thatit maybe calledup againor otherwiseThis Article isnotto
derogatdrom anypowerthe Companywould haveif it wereomitted.

1 DebenturesAny debenturesiebenturestockor othersecuritiesmay be issuedat a discountpremium or
otherwiseandmaybe issuedon conditionthattheyshallbe convertibleinto shareofany denominatiorand
with anyprivilegesandconditionsasto redemptionsurrendedrawingallotmentof sharesattending(but not
voting)attheGeneraMeetingappointmenbfDirectorsandotherwiseDebenturesvith therightto conversion
into or allotmentof shareshallbe issuedonly with the consentofthe Companyin the GeneraMeetingby a
SpeciaResolution

1 Isswe of SweatEquity SharesThe Companymayexercisethe powersofissuingsweatequitysharesonferred
by Section54o0ftheAct of a clasofsharesalreadyissuedsubjectto suchconditionsasmaybe specifiedin that
sectionandrulesframedthere under. ESOFheCompanymayissueshareso Employeesncludingits Directors
otherthanindependendirectorsandsuchotherpersonsasthe rulesmayallow underEmployeeStockOption
SchemgESOP)r anyotherschemef authorizedby a SpeciaResolutionofthe Companyin generameeting
subjectto the provisionsofthe Act the Rulesandapplicableguidelinesmadethereunderby whatevername
called.Buy Backof shareNotwithstandinganythingcontainedn thesearticlesbut subjectto the provisionsof
sections68to 70andanyotherapplicableprovisionofthe Act oranyotherlaw for thetime beingin forcethe
companymaypurchasetsown sharesrotherspecifiedsecurities ConsolidatioBub Division And Cancellation
Subjectto the provisionsof Section61 of the Act the Companyin generameetingmayfrom time to time sub
divide or consolidateall or anyofthe sharecapitalinto shareoflargeramountthanits existingshareor sub
divide its sharesor anyof them into sharesof smalleramountthanis fixed by the Memorandumsubject
neverthelesto theprovisionsof clause(d) of sub-section(1) of Section61 Subjectasaforesaithe Companyin
generameetingmayalsocancekharesvhich havenot beentakenor agreedto betakenbyanypersonand
diminishtheamountofits sharecapitalbytheamountofthesharesocancelled. Issuef DepositoryReceipts
Subjectto compliancewith applicableprovisionofthe Act andrulesframedthereundethecompanyshallhave
powerto issue depositoryreceiptsin any foreign country. Issueof SecuritiesSubjectto compliancewith
applicableprovisionofthe Act andrulesframedthereundethecompanyshallhavepowerto issueanykind of
securitiesaspermittedto beissuedunderthe Actandrulesframedthere under.

Lien

o Companyto have Lien on shares TheCompanyshallhave a first and paramounlien upon all the shares
debentureéotherthanfully paidupshares debenture®gisteredn thenameofeachmember(whethersolely
orjointly with otherslandupontheproceed®f salethereoffor allmoneygwhethemresentlypayableor not)
calledorpayableatafixed timein respecbfsuchshares debenturasdnoequitableinterestin anyshareshall
be createdexceptuponthefootingandconditionthatthisArticle will havefull effect.And suchlien shallextend
to alldividendsandbonusegrom timeto time declaredn respecbf suchshares debenturddnlessotherwise
agreedheregistrationof atransferof shares debentureballoperateasawaiverofthe C o mp a leyiftasy
onsuchshares debenturebhe Directorsmay at anytime declareanyshares debenturegholly orin partto
be exemptfrom the provisionsofthisclause.

0 As to enforcinglien by sale Forthe purposeof enforcingsuchlien the Directorsmaysellthe sharesubject
theretoin suchmannermstheyshallthinkfit butno saleshallbe madeuntil suchperiodasaforesaidshallhave
arrivedanduntil noticein writing of the intentionto sellshallhavebeenservedon suchmembemrthe person
(if any)entitled by transmissiorto the sharesanddefaultshallhavebeenmadeby him in paymentfulfillment
of dischargeof suchdebtdiabilities orengagementfor sevendaysaftersuchnotice.To give effectto anysuch
salethe Boardmayauthorizesomepersonto transferthe sharesold to the purchasethereofandpurchaser
shallbe registeredasthe holderof the sharescomprisedin anysuch transfer.Upon anysuch sale asthe
Certificatesn respecbfthesharesoldshallstandcancelledandbecomenullandvoid andof no effectandthe
Directorsshallbe entitledto issueanewCertificateor Certificatesn lieu thereofto thepurchaseorpurchasers
concerned.

o Applicationofproceed®fsaleThenetproceed®fanysuchsaleshallbereceivedoythe Companyandapplied
in ortowardspaymentof suchpartoftheamountin respecofwhichthelien existsasis presentlypayableand
theresiduef anyshall(subjectto lien for sumsnotpresentlypayableasexisteduponthesharedeforethesale)
bepaidto the persorentitledto thesharesatthe dateofthesale.
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o0 Theproceed®fthesaleshallbereceivedbythecompanyandappliedin paymentof suchpartoftheamount
in respecofwhich thelien existsasis presentlypayableThe residueif anyshall subjectto alike lien for sums
notpresentlypayableasexistedupon thesharedeforethe salebepaidto the persorentitledto the sharest
thedateofthesale.

Cadlsonshares

Directorsmaymakecalls
(1) The Boardmayfrom time to time subjectto the termson which anysharesnmayhavebeenissued
andsubjectto theconditionsofallotmentbyaresolutionpasseditameetingofthe Boardandnotby
a circularresolutionmake such calls asit thinksfit uponthe Membersin respectof all the moneys
unpaidonthe sharesheld by themrespectivelyandeachMembershallpaythe amountof everycall
somadeonhimtothepersonsandatthetime andplacesappointecbytheBoard
(2) Acallmaybe revokedorpostponedatthediscretionofthe Board
(3)Acallmay bemadepayablebyinstalments.

o0 Notice of Calls Fifteen daynoticein writing of anycallshallbe givenbythe Companyspecifyingthetime and
placeof paymentandthe personor persongo whomsuchcallshallbe paid.

o Callsto datefrom resolution A calkhallbedeemedo havebeenmadeatthetime whentheresolutionofthe
Boardof Directorsauthorizingsuchcallwaspassecandmaybemadepayablebythe membersvhosenames
appeaonthe Registenf Memberson suchdateor atthe discretionof the Directorson suchsubsequendate
asmaybefixed by Directors.

o Callsonuniform basis Whenevanycallsfor furthersharecapitalaremadeon sharesuchcallsshallbemade
on uniform basison all sharedalling underthe sameclassForthe purpose®fthis Article shareofthe same
nominalvalueofwhich differentamountshavebeenpaidup shallnotbedeemedo fall underthe sameclass.

o Directorsmayextendtime TheBoard mayfrom time to time at its discretionextendthe time fixed for the
paymenbfanycalland mayextendsuchtime asto alloranyofthemembersvho on accountoftheresidence
atadistanceor othercausewhich the Boardmaydeemfairly entitledto suchextensionbutno membershall
beentitledto suchextensiorsaveasa matterof graceandfavour.

o0 Callsto carryinterest IfanyMemberfailsto payanycallduefrom him onthedayappointedor paymenthereof
oranysuchextensiorthereofasaforesaiche shallbeliable to payintereston thesamefrom thedayappointed
for the paymentthereofto the time of actualpaymentat suchrateasshallfrom time to time be fixed bythe
Boardnotexceedin@21lperannumbutnothingin this Article shallrendeiit obligatoryfor the Boardto demand
orrecoveranyinterestfrom anysuchmember. Sumdeemedo becalls Ifby thetermsofissueofanyshareor
otherwiseanyamountis madepayableat anyfixed time or by installmentsat fixed time (whetheron account
oftheamountoftheshareorbywayofpremium)every sucramountorinstallmentshallbepayableasif it were
a callduly madebytheDirectorsandofwhichduenoticehasbeengivenandalltheprovisionshereincontained
in respecf callsshallapplyto suchamountorinstallmentaccordingly. Proobn trial of suitfor moneydueon
shares Orthe trial or hearing of any action or suit brought by the Companyagainstany Memberor his
representativefor therecoveryofanymoneyclaimedto bedueto theCompanyin respecbf hissharesf shall
be sufficient to prove thatthe nameofthe Memberin respectof whoseshareshe money is soughtto be
recoveredchppeargnteredonthe Registernf Membersasthe holderatorsubsequento thedateatwhichthe
moneyis soughtto berecovereds allegedto havebecomedueon thesharein respecbfwhichsuchmoneyis
soughtto berecoveredn the Minute Booksandthatnotice of suchcallwasduly givento theMemberor his
representativegsedin pursuanceftheseArticlesandthatit shallnotbenecessaryo provetheappointment
of the Directorswho madesuchcallnorthata quorumof Directorswaspresentat the Boardat which anycall
wasmadewasduly convenecr constitutednoranyothermatterswhatsoevebut the proofofthe matters
aforesaidshallbe conclusiveevidenceof the debt. Judgmentiecreepartial paymentmotto proceedfor
forfeitureNeitherajudgmentoradecreean favourofthe Companyfor callsorothermoneysduein respeciof
anysharesior anypartpaymentor satisfactiorthereundenorthereceiptbythe Companyofaportionofany
moneywhich shallfrom time to time beduefrom anyMemberofthe Companyin respectof hisshareseither
by wayof principalorinterestnoranyindulgencegrantedby the Companyin respectofthe paymentofany
suchmoneyshall precludethe Companyfrom thereaftemproceedingto enforceforfeiture of suchsharesas
hereinafteprovided. Paymenta Anticipation of callsmaycarryinterest
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(a) TheBoardmayif it thinksfit receivefrom anyMembewilling to advancehesameall orany partofthe

amountsof his respectivesharesbeyondthe sums actuallycalled up and uponthe moneysso paid in

advanceorupon somuchthereoffrom time to time andat anytime thereafteias exceedshe amountof

thecallsthenmadeuponanddueinrespecbftheshare®naccounbfwhichsuchadvancesaremade the
Boardmaypayorallowinterestatsuchrateasthememberpayingthe sumin advanceandthe Boardagree
upon.The Boardmayagreeto repayat anytime anyamountso advancedr mayat anytime repaythe

sameupongiving to the Memberthreemonth noticein writing providedthatmoneyspaidin advanceof

callson sharesnaycarryinterestbutshallnotconferaright to dividendor to participatein profits.

(b) No Memberpayinganysuchsumin advanceshallbe entitledto voting rightsin respeciobfthe moneys
so paid by him until the samewould but for suchpaymentbecomepresentlypayable The provisionsof
this Article shallmutatismutandisapplyto callsondebenturesssuedbythe Company.

Transferofshares

(0]

(0]

Executionoftheinstrumentofshares
(a) Theinstrumentof transferof anysharein or debentureofthe Companyshallbe executedby
oronbehalfof boththetransferomndtransferee.
(b) Thetransferorshallbedeemedo remainaholderof the shareor debentureuntil the nameof
the transfereds enteredin the Registerof Membersor Registerof Debentureholdersin respect
thereof.

TransfeForm Theinstrumentoftransferof anyshareor debentureshallbein writing andallthe provisions
of Section56 and statutorymodificationthereofincluding otherapplicableprovisionsof the Act shallbe
dulycompliedwith in respecbfalltransferofshareordebenturandregistrationthereof. Thénstrument
oftransfershallbein acommonform approvedoythe Exchange.

Transfe notto beregisteredexcepton productionofinstrumenif transfer TheCompanyshallnotregister
atransferin the Companyotherthanthe transferbetweenpersondoth of whosenamesare enteredas
holdersof beneficialinterestin the recordsof a depositoryunlessa properinstrumentof transferduly
stampedindexecutedyoronbehalfofthetransferomndbyoronbehalfof thetransfereandspecifying
the nameaddressandoccupationif anyof the transfereehasbeendeliveredto the Companyalong with
the certificaterelatingto the sharesr if no suchsharecertificateis in existencealongwith the letterof
allotmentofthe sharesProvidedthat whereon an applicationin writing madeto the Companybythe
transfereeandbearingthe stamprequiredfor aninstrumentof transferit is provedto the satisfactionof
the Boardof Directorsthatthe instrumentof transfersignedby or on behalfof thetransferormndbyoron
behalfofthetransferednasbeenlostthe Companymayregistethetransferon suchtermsasto indemnity
asthe Board maythink fit providedfurtherthat nothing in this Article shallprejudiceanypowerofthe
Companyto registerasshareholdeanypersonto whomtherightto anysharesn the Companyhasbeen
transmittedby operationof law.

Directorsmayrefuseto registertransferSubjectto the provisionsof Section58 of the Act and Section
22Aofthe SecuritieContractgRegulation)Act 1956the Directorsmaydeclineto register

(a)anytransferof sharesnwhichthecompanyhasalien. Thatregistrationoftransfershallhowevemotbe
refusedon the groundof the transfer orbeing eitheraloneor jointly with anyotherpersonor persons
indebtedto the Companyon anyaccountwhat so evemotice of refusalto be given to transferorand
transferee Ithe Companyefusedo registerthe transferof any shareor transmissiorof anyright there in
the Companyshallwithin onemonthfrom the dateon which the instrumentof transferor intimation of
transmissiorwaslodgedwith the Companysendnoticeofrefusalto thetransfereendtransferomorto the
persongiving intimation of the transmissiorasthe casemaybe andthereuponthe provisionsof Section
56 of the Act or anystatutory transmissionProbateSuccessiorCertificate and letter of administration
Certificateof Deathor Marriage Powerof Attorney or similar otherdocumentwith the Company. Closure
of Registerof Membersor debentureholderor othersecurityholdersThe Board of Directorsshallhave
poweron giving not lessthansevendaysperviousnoticein accordancevith section91 andrulesmade
thereundeclosethe Registerof Membersand orthe Registernf debenturefioldersand orothersecurity
holdersat suchtime or timesandfor suchperiod or periodsnot exceedinghirty daysat a time and not
exceedingn the aggregatdorty five daysat atime andnot exceedingn the aggregatdorty five daysin
eachyearasit mayseemexpediento theBoard. CustodgftransferDeedsTheinstrumentftransfershall
afterregistrationbe retainedby the Companyand shallremainin its custody All instrumentsf transfer
which the Directorsmaydeclineto registershallon demandbe returnedto the persondepositingthe
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sameThe Directorsmay causeto be destroyedall the transferdeedswith the Companyafter suchperiod
astheymaydetermine. Applicatioffor transferof partly paidsharesVhereanapplicationoftransferelates
to partlypaid shareghetransfershallnotberegisteredunlesshe Companygivesnoticeoftheapplication
to thetransfereeandthetransfereanakesno objectionto the transfemwithin two weeksfrom the receipt
of the notice. Noticeto transfereeFor this purposethe noticeto the transfereeshallbe deemedo have
beenduly givenif it is dispatchedoy prepaidregisteredpost speegostcourierto the transfereeat the

addresgiivenin theinstrumentoftransferand shallbedeemedo havebeenduly deliveredatthetime at

whichitwould havebeendeliveredin theordinarycourseof post. Recognitiomflegalrepresentative

(a) On the deathof a Memberthe survivor or survivorswhere the Memberwas a joint holderand his

nomineeor nomineesor legal representativesvhere he was a sole holder shall be the only person
recognizedythe Companyashavinganytitle to hisinterestin the shares.

(b) Before recognizinganyexecutoror administratoor legalrepresentativehe Board mayrequirehim to

obtaina Grart of Probateor LettersAdministrationor otherlegalrepresentatiomsthe casemaybe from

somecompetentcourt in India. Proviced neverthelesshat in anycasewherethe Board in its absolute
discretionthinksfit it shall be lawful for the Boardto dispensewith the productionof Probateor letterof

adninistrationorsuchotherlegalrepresentationponsuchtermsasto indemnityorotherwiseasthe Board
in its absolutediscretionmayconsideradequate

(c) Nothing in clause(a)aboveshallreleasethe estateof the deceasedoint holderfrom any liability in

respectofanysharewhich hadbeenjointly held by him with otherpersonsmodification thereofforthe

time beingin force shallapply. No fee

ontransfemo fee shallbe chargedor registrationof transfer

Transmissionofshares

Titles of Shareof deceasedlemberThe Executoror Administratorsof adeceasedemberor holdersof
a SuccessiorCertificateor the LegalRepresentativeis respectofthe Sharesof a deceasedMember(not
beingoneoftwo or morejoint holders)shallbe the only persongecognizedby the Companyashaving
any title to the Sharegegisteredn the nameof suchMembersandthe Companyshallnotbe boundto
recognizesuchExecutoror Administratorsorholdersof SuccessiorCertificateorthe LegalRepresentative
unlesssuchExecutoror Administratorsor LegalRepresentativehallhavefirst obtainedProbateor Letters
of Administrationor SuccessiorCertificateasthe casemaybe from a duly constitutedCourtin the Union
of India providedthatin any casewherethe Boardof Directorsin its absolutediscretionthinks fitthe Board
uponsuchtermsasto indemnityor otherwiseasthe Directorsmaydeemproperdispenseavith production
of Probateor Lettersof Administrationor SuccessiorCertificateandregisterSharestandingin thename
of adeceasedlemberasa Member.However,provisionsof this Article are subjectto Sections72 of the
Companiesct

Notice of applicationwhento be givenWherein caseof partlypaid Sharesnapplicationfor registrationis
madeby the transferorthe Companyshallgive notice of the applicationto the transfereen accordance
with the provisionsof Section56 of the Act.

Registrationof personsentitled to shareotherwisethanby transfer.(transmissiorclause)Subjectto the
provisionsofthe Act andtheseArticlesanypersonbecomingentitledto anysharein consequencefthe
deathlunacybankruptcyinsolvencyof anymemberor by anylawful meansotherthan by a transferin
accordancavith thesepresentsnaywith the consenbfthe Directors(which theyshallnotbeunderany
obligationto give)uponproducingsuchevidencethat he sustainghe charactein respectof which he
proposeso actunderthis Article or of thistitle asthe Directorshallrequireeitherberegisterecasmember
in respectof suchshareor electto havesomepersonnominatedby him andapprovedby the Directors
registerecasMemberin respecbf suchsharegprovidedneverthelesthatif suchpersonshallelectto have
hisnomineeregisteredhe shalltestify his electionby executingin favourof hisnomineeaninstrumentof
transferin accordanceso he shallnot be freed from anyliability in respectof suchsharesThis clauseis
hereinaftereferredto asthe TransmissiorClause

Refusalo registemomineeSubijectto the provisionsofthe Act and theserticlesthe Directorsshallhave
the sameright to refuseor suspendregistera personentitled by the transmissionto anysharesor his
nomineeasif hewerethetransfereemamedin anordinarytransfempresentedor registration.

Board mayrequireevidenceof transmissiorevay transmissiorof a shareshallbe verified in suchmanner
asthe Directorsmayrequireandthe Companymayrefuseto registeranysuchtransmissioruntil the same
be so verified or until or unlessan indemnitybe givento the Companywith regardto suchregistration
which theDirectorsattheirdiscretionshallconsidesufficientprovidedneverthelesshatthereshallnotbe
anyobligationonthe Companyorthe Directorsto acceptanyindemnity. Companwotliable for disregard
of a notice prohibiting registration of transferThe Companyshall incurno liability or responsibility
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whatsoevein consequencefits registeringor giving effectto anytransferof sharesnadeor purporting
to bemadebyanyapparentegalownerthereoflasshownorappearingn the Registeor Members}o the

prejudice of personshaving or claiming any equitableright title or interestto o in the sameshares
notwithstandinghatthe Companymayhavehadnotice of suchequitableright title or interestor notice
prohibiting registrationof suchtransferandmayhaveenteredsuchnoticeor referredtheretoin anybook
ofthe Companyandthe Companyshallnotbeboundorrequireto regardor attendor give effectto any
notice which may be given to them of any equitableright title or interestor be underany liability

whatsoevefor refusingor neglectingsoto do thoughit mayhavebeenenteredor referredto in some
bookofthe Companybutthe Companyshall neverthelesbe at liberty to regardand attendto anysuch
noticeandgive effecttheretoif the Directorsshallsothinkfit. Form of transferOutsidelndia In the caseof

anyshareregisteredn any registermaintainedoutsidelndia the instrumentoftransfershallbe in a form
recognizedbythelaw ofthe placewherethe registeris maintainedbut subjecttheretoshallbe asnearto

the form prescribedin Form no.SH4 hereofascircumstancepermit. Notransferto insolventetc.No

transfershallbe madeto anyminor insolventor personofunsoundmind.

Forfeiture of shares

1 [If callorinstallmentnot paid noticemaybegiven If anyMemberfails to paythewhole oranypart
ofanycallorinstallmentorany moneysduein respectof anysharesitherbyway of principalor
intereston or beforethe dayappointedfor the paymentofthe samethe Directorsmayat anytime
thereafterduring such time as the call or installmentor any part thereofor othermoneysas
aforesaidremainsunpaidorajudgmentor decreen respectthereofremainsunsatisfiedin whole
or in part servea notice on such Memberor on the person(if any)entitled to the sharesby
transmissiorrequiring him to paysuchcall or installmentof suchpartthereofor othermoneysas
remainunpaidtogethemith anyinteresthatmayhaveaccruedandallreasonablexpenseflegal
or otherwise)that may have beenaccruedby the Companyby reasonof such non-payment.
Providedthatno suchshareshallbe forfeitedif anymoneysshallremainunpaidin respecofany
callor installmentor anypartthereofasaforesaidby reasonof the delay occasionedn payment
dueto the necessityfcomplyingwith the provisionscontainedn therelevantexchangeontrol
lawsor otherapplicablelawsof India for thetime beingin force.

1 Termsof notice the notice shallnamea day(not being lessthan fourteendaysfrom the date of
notice)anda placeor placeson and at which suchcall orinstallmentandsuchinterestthereonas
the Directorsshalldeterminefrom the dayon which suchcall or installmentoughtto havebeen
paid andexpensessaforesaidareto be paid. Thenotice shallalsostatethatin the eventofthe
non-paymentat or beforethe time andat the placeor placesappointedthe sharesn respectof
which the callwasmadeorinstallmentispayablewill beliable to beforfeited.

1 On defaultof paymentsharego be forfeited If the requirement®f anysuchnotice asaforesaid
shallnotbe compliedwith everyorany sharein respectofwhich suchnoticehasbeengivenmay
atany time thereaftetbut beforepaymentof all callsor installmentsinterestand expensesluein
respecthereofbeforfeitedby resolutionofthe Boardto thateffect.Suchforfeiture shallincludeall
dividendsdeclaredor anyothermoneyspayablein respeciof the forfeited shareandnotactually
paidbeforetheforfeiture.

1 Noticeofforfeiture to aMemberWhenanysharesiavebeenforfeited noticeof the forfeiture shall
begivento themembeiin whosenameit stoodimmediatelypriorto theforfeitureandan entryof
theforfeiture withthe datethereofshallforthwith be madein the Registerof Members.

1 Forfeitedsharego be propertyofthe Companyand maybe sold etc.Any sharesso forfeited shall
bedeemedo bethepropertyof the Companyandmaybe sold re-allottedor otherwisedisposed
of eitherto theoriginalholderthereoforto anyotherpersonuponsuchtermsandin suchmanner
asthe Boardin theirabsolutediscretionshallthinkfit.

1 Membersstill liableto paymoneyowing attime of forfeitureandinterestAny Memberwhoseshares
havebeenforfeited shallnot withstandingheforfeiture beliable to payandshallforthwith payto
the Companyon demandall callsinstallmentsnterestand expenseswing uponorin respectbof
such sharesat the time of the forfeiture togetherwith interestthereonfrom the time of the
forfeiture until paymentat suchrate asthe Board maydetermineandthe Board mayenforcethe
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paymentofthewholeoraportionthereofasif it wereanewcallmadeatthe dateofthe forfeiture
but shallnotbeunderanyobligationto do so.

Effect of forfeiture The forfeiture sharesshallinvolve extinction at the time of the forfeiture of all
interestin all claimsanddemandagainstthe Companyin respectofthe shareandall otherrights
incidentalto the shareexceptonly suchof thoserights asby these Articles are expresslysaved
.Evidenceof Forfeiture A declaratioin writing thatthe declarants a Directoror Secretaryfthe
Companyandthatsharedsn the Companyhavebeendulyforfeitedinaccordancevith thesearticles
onadatestatedn thedeclarationshallbe conclusiveevidenceofthefactsthereinstatedasagainst
all personglaimingto beentitledto the shares .Title of purchaseand allotteeof Forfeitedshares
The Companymayreceivethe consideratiorif anygivenfor the shareon anysalere-allotmentor
otherdispositionthereofandthe personto whomsuchshareissoldre-allottedor disposecf may
beregisteredasthe holderof the shareandhe shallnotbeboundto seeto the applicationofthe
consideratiorif anynorshallhistitle to the sharebe affectedby any irregularlyor invalidity in the
proceedingsn referenceto the forfeiture sale re-allotment or other disposalof the shares.
Cancellationof sharecertificatein respectof forfeited sharesUpon anysalere-allotmentor other
disposalindertheprovisionsofthe precedingArticle the certificateor certificatesoriginally issued
in respecbftherelativeshareshall(unlesshe sameshallondemandythe Companyhavebeen
previouslysurrenderedo it by the defaultingmember)standcancelledandbecomenull and void
andof no effectandthe Directorsshallbe entitledto issuea duplicatecertificate or certificatesin
respectofthe saidsharedo thepersonor personsntitledthereto. Forfeiturenayberemittedin
the meantimeand until anyshareso forfeited shallbe sold re- allotted or otherwisedealtwith as
aforesaidthe forfeiture thereof mayat the discretionand by a resolution of the Directorsbe
remittedasamatterof graceandfavourandnotaswasowing thereonto the Companyatthetime
of forfeiture beingdeclaredwith interestfor the sameuntothetime oftheactualpaymentthereof
if the Directorsshallthinkfit to receivethesameoronanyothertermswhichtheDirectormaydeem
reasonate. Validity of saleUponanysaleafterforfeiture orfor enforcingalien in purporteexercise
ofthepowersherein beforgiventhe Boardmayappointsomepersonto executeaninstrumentof
transferof theSharesoldandcausethepurchaseraameto beenteredn the Registelof Members
in respeciofthe Sharesold andthe purchasershallnotbe boundto seeto the regularityofthe
proceeding®rto the applicationof the purchasanoneyand after hisnamehasbeenenteredin
theRegistenf Membersn respecof suchShareshevalidity ofthesaleshallnotbeimpeachedy
any personand the remedyof any personaggrievedby the sale shallbe in damage®nly and
againstthe Companyexclusively. Surrendesf sharesrhe Directorsmaysubjectto the provisions
oftheAct acceptasurrendeofanysharefrom orbyanyMemberdesirousof surrenderingpnsuch
termsthe Directorsmaythinkfit.

Alteration of capita |

1

The companymayfrom time to time by ordinaryresolutionincreasethe sharecapitalby suchsum
to bedividedinto share®f suchamountasmaybe specifiedin theresolution.

Subjectto the provisionsof section61 the companymayby ordinaryresolutionconsolidateand
divide all or anyofits share capitahto shareflargeramountthanits existingsharesonvertall
oranyofits fully paid-up sharesnto stockandreconverthat stockinto fully paid-up shareofany
denominationsub-divide its existingsharesor anyoftheminto sharef smalleramountthanis
fixed bythememoranduncancebnyshareswhichatthedateof thepassingftheresolutionhave
notbeentakenoragreedo be takenbyanyperson.

Where sharesare convertedinto stockthe holdersof stockmay transferthe sameor any part
thereofin the samemannerasand subjectto the sameregulationsunderwhich the sharesrom
which the stockarosemight beforethe conversionhave beentransferredor asneartheretoas
circumstancesdmit Providedthatthe Boardmayfrom time to time fix the minimum amountof
stock transferableso howeverthat suchminimum shallnot exceedthe nominalamountof the
sharedrom whichthe stockaroseThe holdersof stockshallaccordingto theamountof stockheld
by themhavethe samerightsprivilegesandadvantageasregardsdividendsvoting at meetings
ofthecompany andthermattersasif theyheldthe sharesrom whichthe stockarosebutnosuch
privilege or advantagdexceptparticipationin the dividendsand profitsofthecompanyandin the
asset®nwindingup)shallbe conferredoyanamountof stockwhichwould notif existingin shares
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haveconferreahatprivilegeoradvantagesuchoftheregulationofthecompanyasareapplicable
to paid-up sharesshall applyto stockandthe wordsshareand shareholdein thoseregulations
shallincludestockandstockholderrespectively.

Thecompanymayby speciaresolutionreducein anymannerandwith andsubjectto anyincident
authorizedandconsentequiredbylaw it sharecapitalanycapitalredemptionreserveaccountor
anysharepremiumaccount

Capitalization of profits

(i) Thecompanyin generameetingmayuponthe recommendatioofthe Boardresolvethatit is
desirableo capitalizeanypartofthe amountfor thetime beingstandingto thecreditofanyofthe
C 0 mp aresgréesccount®rto thecreditoftheprofit andlossaccount obtherwiseavailablefor
distributionandthat suchsumbe accordinglysetfree for distributionin the mannerspecifiedin
clause

(i) amongsthe membersvho would havebeenentitled theretoif distributedby way of dividend
andin thesameproportionsThesumaforesaidshallnotbepaidin cashbutshallbe appliedsubject
to theprovisioncontainedn clause

(iii) eitherin or towardspayingup anyamountdor thetime beingunpaidon any sharesheld by
suchmembergespectivelypayingup in full unissuedsharesofthe companyto be allotted and
distributed creditedasfully paidup to andamongstsuchmembersn the proportionsaforesaid
partlyin thewayspecifiedin sub-clause(A) andpartlyin thatspecifiedin sub-clause(B) A securities
premiumaccountandacapitalredemptiorreserveaccountmayfor the purpose®fthisregulation
be appliedin the payingup of unissuedsharedo beissuedto membersfthe companyasfully
paidbonussharedheBoardshallgive effectto theresolutionpassedythe companyn pursuance
ofthisregulation.

Wheneversuch a resolution as aforesaid shall have been passedthe Board shall make all

appropriationsandapplicationsof the undividedprofitsresolvedto be capitalizedtherebyandall

allotmentsandissueoffully paidsharesf anyandgenerallydoall actsandthingsrequiredto give
effect thereto.The Board shallhave powerto make such provisionsby the issue of fractional
certificatesor by paymentin cashor otherwiseasit thinksfit for the caseof shareshecoming
distributablein fractionsandto authorizeany personto enteron behalfofallthe membersntitled
theretointo an agreemenwith the companyproviding for the allotmentto themrespectively
credited as fully paidup of any further sharesto which they may be entitled upon such
capitalizationor asthe casemayrequirefor the paymentby the companyon their behalfby the

applicationthereto of their respectiveproportionsof profits resolvedto be capitalized of the

amountoranypartoftheamountsremainingunpaidontheirexistingsharesAny agreemeninade
undersuchauthorityshallbe effectiveandbindingon suchmembers.

Buy-back of shares

il

Notwithstandinganythingcontainedn thesearticlesbutsubjectto theprovisionsof section$8to
70 andanyotherapplicableprovision of the Act or anyotherlaw for the time beingin force the
companymaypurchasets own shareorotherspecifiedsecurities.

Generalmeetings

il

Distinction betweenAGM EGM All the GeneralMeetingsof the Companyotherthan Annual
GeneraMeetingsshallbe called Extra- ordinaryGeneraMeetings. ExtraOrdinary GeneraMeeting
by BoardandbyrequisitionThe Directorsmaywhenevettheythink fit convenean ExtraOrdinary
GeneraMeetingandtheyshallon requisitionof requisitionof Membersmadein compliancewith
Section 100 of the Act forthwith proceedto conveneExtraOrdinary GeneralMeeting of the
members

WhenaDirectororanytwo MembersnaycallanExtraOrdinaryGeneraMeetingif atanytimethere
are not within India sufficient Directorscapableof actingto form a quorumor if the numberof
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Directorsbereducedn numberto lessthantheminimumnumberof Directorsprescribedythese
Articles and the continuing Directorsfail or neglectto increasethe numberof Directorsto that
numbermrto conveneaGeneraMeetinganyDirectororanytwo or moreMembersoftheCompany
holding not lessthanonetenthof the totalpaid up sharecapitalof the Companymaycall for an
Extra-OrdinaryGeneraMeetingin the samemannerasnearlyaspossibleasthatin which meeting
maybe calledbythe Directors.

Proceedingsat generalmeetings

1

Meeting not to transactbusinessnot mentionedin notice No GeneralMeeting Annual or
Extraordnaryshallbecompetento entemupondiscus®ortransferanybusinessvhichhasnotbeen
mentionedn the noticeornoticesuponwhich it wasconvened.

Chairmanof GeneraMeetingthe Chairman(if any)ofthe Boardof Directorsshallbeentitledto take
thechairateveryGeneralMeetingwhetherAnnualor Extraordnary.If thereis no suchChairmanof
the Board of Directorsor if at anymeeting,he is not presentwithin fifteen minutesof the time
appointedfor holding such meetingor if he is unableor unwilling to take the chairthen the
MemberspresenthallelectanotheDirectorasChairmanandif no Directorbepresenbrif all the
Directors presentdecline to take the chair, then the Memberspresentshall elect one of the
membergo bethe Chairmanofthe meeting.

Businessonfinedto electionof Chairmanwhilst chairis vacantNobusines&xceptthe electionof
aChairmanshallbediscussed@tany GeneraMeetingwhilst the Chair is vacant.

Chairmangcastingvote in the caseof an equalityof votesthe Chairmanshallboth on a showof
handson apoll (if any)ande-voting havecastingvotein additionto the vote or votesto which he
maybe entitledasa Member.

Demandfor poll notto preventtransactiorof otherbusiness’hedemandfor a poll excepton the

guestionoftheelectionofthe Chairmanandofanadjournmenshallnotpreventthe continuance
ofameetingfor thetransactiorofanybusines®therthanthe questiononwhichthepollhasbeen
demanded.

Adjournment of meeting

il

Chairmanwith consentmayadjournmeeting

a) TheChairpersomaywith the consentof anymeetingat which a quorumis presentandshallif
so,directedbythe meetingadjournthe meetingfrom time to time andfrom placeto place

b) No businesshallbe transactedtanyadjournedneetingotherthanthe businesdeft unfinished
atthemeetingfrom whichtheadjournmentook place.
c)Whenameetingisadjournedor thirty daysormorenoticeoftheadjournedneetingshallbegiven
asin the caseofanoriginal meeting.

d)Saveasaforesaidandasprovidedin section103of the Act it shallnot be necessaryo give any
noticeofanadjournmenbr ofthebusinesso betransactec&tanadjournedmeeting. Inrwhatcase
polltakenwithoutadjournmenfny polldulydemanded@n theelectionof Chairmamfthemeeting
oranyquestionof adjournmenshallbetakenatthe meetingforthwith.

Voting rights

il

Membersn arrearsnotto vote No Membershallbe entitledto vote eitherpersonallyor by proxy
atanyGeneraMeetingor Meetingof a clasof shareholdergitheruponashowofhandsupona
pollor electronicallyorbereckonedn aquorumin respecbfanysharegegisteredn hisnameon
which anycallsor othersumspresentlypayableby him havenotbeenpaid orin regardto which
the Companyhasexercisedanyright orlien. Numkerofvoteseachmembetentitled Subjectothe
provision of theseArticles and without prejudiceto anyspecialprivilegesor restrictionsasto
voting for the time beingattachedto anyclassof sharedor the time beingforming part of the
capitalofthecompanyeveryMembemotdisqualifiedbythelastprecedingArticle shallbe entitled
to be presentandto speakandto vote at suchmeetingandon a showofhandseverymember
presenin personshallhaveonevoteanduponapollthevoting right of everyMemberpresentn
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personor by proxy shallbe in proportionto his shareofthe paid- up equitysharecapitalofthe
CompanyProvided howeverif any preferenceshareholdelis presentat any meeting of the
Companysaveasprovidedin sub-section(2) of Section47 of the Act he shallhavearight to vote
only on resolution placedbefore the meeting which directly affect the rights attachedto his
preferenceshares. Castingfvotesbyamembermentitiedto morethanonevote onapolltakenat
ameetingofthe Companyamemberentitledto morethanonevoteor hisproxyorotherperson
entitledto votefor him asthecasemaybeneednotif hevotesuseall hisvotesor castin thesame
wayall the votesheuses. Votaf memberofunsoundmind andof minorA memberfunsound
mindorinrespecofwhomanorderhasbeenmadebyanycourthavingjurisdictionin lunacyora
minormayvotewhetheronashowof handsoronapoll by hiscommitteeor otherlegalguardian
andany suchcommitteeor guardianmayon a poll vote by proxy. PostaBallot Notwithstanding
anythingcontainedn the provisionsofthe Companie#ct 2013andthe Rulesmadethereunder
theCompanymayandin thecaseofresolutiongelatingto suchbusinesasmaybeprescribedy
suchauthoritiesfrom time to time declareto be conductednly by postaballot shallgetanysuch
businesgesolutiongpassedy meansof postalballot insteadof transactingthe businessn the
GeneralMeeting of the Company. EVoting A membemay exercisehis vote at a meetingby
electronicmeansn accordancevith sectionl08andshallvote only once. Vote®fjoint members

(@)Inthe caseof joint holders,thevote of the seniorwho tendersa vote whetherin personor by

proxyshallbe acceptedo theexclusionofthe votesofthe otherjoint holderslf morethan one
of the saidpersongemainpresenthanthe seniorshallalonebe entitledto speakandto votein

respecbfsuchsharedutthe otherorothersofthejoint holdersshallbeentitledto be presentat

the meeting.Severalexecutorsor administratorof a deceasedMemberin whosenameshare
standsshallfor the purposeoftheseArticlesbe deemedointsholdersthereof.

(b)Forthis purpose,seniorityshallbe determinedby the orderin which the namesstandin the
registerof members. Votemaybegivenbyproxyorby representativ&/otesmaybegiveneither
personallyorbyattorneyorby proxyorin caseof acompanyyarepresentativeluly authorized
as mentionedin Articles Repesentationof a body corporate A bodyorporate(whethera
companywithin the meaningofthe Act or not)mayif it is memberor creditorofthe Company
(including being a holder of debenturesauthorizesuch personby resolution of its Board of
Directorsasit thinksfit in accordancewith the provisionsof Section113 of the Act to act asits
representativatanyMeetingofthememberorcreditorsofthe Companyrdebenturekolders
ofthe CompanyA personauthorizedby resolutionasaforesaidshallbe entitledto exercisethe
samerightsandpowers(including the right to vote by proxy) on behalfof the bodycorporateas
if it wereanindividualmembercreditororholderofdebenturesfthe Company. Membensaying
moneyin advance

A membermpayingthewholeorapartofthe amountremainingunpaidon anyshareheld by him
althoughno partofthatamounthasbeencalled up shallnot be entitledto any voting rightsin
respectofthe moneyspaid until the samewould but for thispaymentbecomepresentlypayable.
Membersnot prohibitedif sharenotheld for anyspecifiedperiod

A memberis notprohibitedfrom exercisinghis voting rightson the groundthat he hasnot held
hisshare®rinterestin the Companyfor any specifiedperiodprecedinghedateonwhichthevote
wastaken. Votedn respecbfshareofdeceasedrinsolventmembersAny persorentitledunder
Article 73 (transmissiorclause)o transferanysharemayvote at anyGeneraMeetingin respect
thereofin thesamemanneiasif heweretheregisterecholderof suchsharegrovidedthatatleast
forty-eighthoursbeforethetime of holdingthemeetingoradjournedmeetingasthecasemaybe
at which he proposedo vote he shallsatisfythe Directorsof hisright to transfersuchsharesand
give suchindemnify (if any)asthe Directorsmayrequire or the directorsshallhave previously
admittedhisright to vote at suchmeetingin respecthereof. Novotesby proxyon showofhands
No Membershallbeentitledto voteonashowof handsunlesssuchmembeiis presenpersonally
or by attorneyor is a body corporatepresentby a representativeduly Authorized underthe
provisionsof the Act in which casesuchmembersattorneyorrepresentativenayvote on ashow
of handsasif he werea Memberofthe CompanyIn the caseofa Body Corporatethe production
at the meetingof a copyof suchresolutionduly signedby a Director or Secretaryf such Body
Corporateand certified by him asbeinga true copyofthe resolutionshallbe acceptedbythe
Companyassufficientevidenceofthe authorityofthe appointment. Appointmendfa ProxyThe
instrumentappointinga proxyandthe powerof-attorneyor otherauthorityif anyunderwhich it
is sighedor a notarizedcopyofthat powerorauthorityshallbe depositedat the registeredoffice
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of the companynot lessthan 48 hoursbeforethe time for holding the meetingor adjourned
meetingatwhich thepersonnamedin theinstrumentproposeso voteorin the caseofapoll not

lessthan24 hoursheforethetime appointedor thetakingofthepollandin defaulttheinstrument
of proxyshallnotbetreatedasvalid. Formof proxy An instrumentappointinga proxyshallbein

the form as prescribedin the rulesmadeundersection 105.Validity of votes given by proxy

notwithstandingdeathofamemberA vote givenin accordancevith thetermsof aninstrument
of proxyshallbevalid notwithstandinghepreviousdeathorinsanityofthe Memberor revocation
of the proxy or of anypowerof attorneywhich suchproxy signedor the transferof the sharein

respectof which the vote is given providedthatno intimation in writing of the deathor insanity
revocationor transfershallhave beenreceivedat the office beforethe meetingor adjourned
meetingatwhichtheproxyisused. Timdor objectionso votes Noobjectionshallberaisedto the

qualificationof anyvoterexceptatthe meetingor adjournedmeetingat which the vote objected
toisgivenortenderedandeveryvotenotdisallowedatsuchmeetingshallbevalid for all purposes.
Chairpersorofthe Meetingto bethejudgeofvalidity of anyvote Any suchobjectionraisedto the

qualification of anyvoter in duetime shallbe referredto the Chairpersorof the meetingwhose
decisionshallbefinalandconclusive.

1 A membemayexercisehisvoteatameetingbyelectronioneansn accordancevith section108
andshallvote only once.In the caseof joint holders,the vote of the seniorwho tendersa vote
whetherin personor by proxy shallbe acceptedo the exclusionof the votesof the otherjoint
holders. Fothispurpose seniorityshallbe determinedoythe orderin which the namesstandin
theregisterof members.

1 A memberfunsoundmindorin respecbfwhomanorderhasheenmadebyanycourthaving
jurisdictionin lunacymayvote whetheron ashowofhandsoronapoll by hiscommitteeorother
legalguardianandanysuchcommitteeor guardianmayon apoll vote by proxy.

1 Any businesstherthan that upon which a poll hasbeen demandedmaybeproceededwith
pendingthetakingof the poll.

1 Nomembeshallbeentitledto voteatanygenerameetingunlessall callsorothersumspresently
payableby him in respecibfsharedn thecompanyhavebeenpaid.

1 No objectionshallbe raisedto the qualificationof anyvoterexceptat the meetingor adjourned
meetingat which thevoteobjectedto is givenortenderedandeveryvote not disallowedat such
meetingshallbe valid for all purposesAny suchobjectionmadein duetime shallbereferredto
the Chairpersorofthe meetingwhosedecision shalbefinalandconclusive.

Proxy

1 The instrumentappointinga proxy and the powerof-attorneyor otherauthorityif anyunder
whichit issignedoranotarizedcopyof thatpowerorauthorityshallbedepositedattheregistered
office of thecompanynotlessthan48hoursbeforethetime for holdingthe meetingoradjourned
meetingatwhichthepersonmnamedin the instrumentproposeso voteorin thecaseofapollnot
lessthan24  hoursbefore the time appointedfor the taking of the poll and in default the
instrumentof proxyshallnotbetreatedasvalid.

1 Aninstrumentppointingaproxyshallbein theform asprescribedn therulesmadeundersection
105.

1 A vote given in accordancewith the terms of an instrument of proxy shall be valid
notwithstandinghe previousdeathor insanity of the principalor the revocationof the proxy or
of the authority underwhich the proxy wasexecutedor the transferof the sharesn respectof
which the proxyis given Providedhatno intimation in writing of suchdeathinsanityrevocation
ortransfershallhavebeenreceivedbythecompanyatits office beforethecommencemenif the
meetingor adjournedmeetingatwhichtheproxyisused.

Board of Directors
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Thenumberofthedirectorsandthenamesfthefirst directorsshallbe determinedn writing by
thesubscriberefthe memorandunoramajorityofthem.

Theremuneratiorofthedirectorsshallin sofar asit consistofamonthlypaymentbedeemedo
accruefrom day-to-day.Inadditionto theremuneratiorpayableto themin pursuancefthe Act
the directorsmaybe paid all travelling hoteland other expensegroperlyincurred by themin
attendingand returning from meetingsof the Board of Directorsor anycommitteethereof or
generameetingofthecompanyorin connectionwith the busines®fthecompany.

TheBoardmaypayall expensefcurredin gettingup andregisteringthecompany.

Thecompanymayexercisehepowersconferredonit by section88 with regardto thekeepingof
aforeignregisterandthe Boardmay (subjectto the provisionsofthatsectionmakeandvarysuch
regulationsasit maythinkfit respectinghekeepingofanysuch register.

All chequegpromissorynotesshundisbills of exchangeand othernegotiableinstrumentsandall

receiptsfor moniespaid to the companyshallbe signeddrawnacceptecendorsecr otherwise
executedasthe casemaybeby suchpersonandin suchmannerasthe Boardshallfrom time to

time byresolutiondetermine.

Evay directorpresenfatanymeetingofthe Boardor of acommitteethereofshallsignhisnamein
abookto bekeptfor that purpose.

Subjectto the provisionsof section149the Boardshallhavepower at anytime andfrom time to
time to appointa personasan additionaldirector provided the numberof the directorsand
additionaldirectorstogethershallnot at anytime exceedthe maximum strengthfixed for the
Boardbythearticles.Suchpersonshallhold office only up to thedateofthenextannualgeneral
meetingofthecompanybutshallbeéligible forappointmenby thecompanyasadirectoratthat
meetingsubjectto the provisionsofthe Act.

Proceedingsofthe Board

il

The Board of Directorsmaymeetfor the conductof businessadjournand otherwiseregulateits
meetingsasit thinks fit. A directormayand the manageror secretaryon the requisition of a
directorshallatanytime summonameetingofthe Board.

Saveasotherwiseexpresslyrovidedin the Act questiongrisingat anymeetingofthe Boardshall
bedecidedbyamajorityofvotesIncaseofanequalityof votesthe Chairpersorofthe Boardif any
shallhaveasecondor castingvote.

The continuingdirectorsmayact notwithstandinganyvacancyin the Boardbutif andsolong as
their numberis reducedbelow the quorumfixed by the Act for a meeting of the Board the
continuingdirectorsor directormayact for the purposeofincreasingthe numberof directorsto
thatfixed for the quorumor of summoninga generameetingof the companybut for no other
purpose.

TheBoardmayelectachairpersorofits meetingsanddeterminethe periodfor which heisto hold
office. If no suchChairpersoris electedor if atanymeetingthe Chairpersoris not presentwithin
five minutesafterthe time appointedfor holding the meetingthe directorspresentmaychoose
oneoftheirnumberto be Chairpersorofthemeeting.

The Board maysubjectto the provisionsof the Act delegateanyof its powersto committees
consistingofsuchmembemrmembers oits bodyasit thinksfit. Any committeesoformedshall
in the exerciseofthe powerssodelegatedtonformto anyregulationsthatmaybeimposedon it
bytheBoard.

A committeemayelectachairpersorof its meetingslif nosuchChairpersoris electedorif atany
meetingthe Chairpersoris not presentwithin five minutesafterthe time appointedfor holding
the meetingthe members presemhaychooseone of their memberdo be Chairpersorof the
meeting.
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1 A committee may meet and adjourn as it thinks fit. Questions arising at any meeting of a committee
shall be determined by a majority of votes of the members present and in case of an equality of votes
the Chairperson shall have a second or casting vote.

1 Al actsdonein anymeetingofthe Boardor of acommitteethereofor by anypersonactingasa
directorshallnotwithstandinghatit maybe afterwardsliscoveredhattherewassomedefectin
the appointmenbfanyoneor moreof suchdirectorsor of anypersonactingasaforesaidor that
theyoranyofthemweredisqualifiedbe asvalid asif everysuchdirectoror suchpersonhadbeen
duly appointedandwasqualifiedto beadirector.

1 Saveasotherwiseexpresslyrovidedin the Act aresolutionin writing signedby all the members
oftheBoardor of acommitteethereoffor thetime beingentitledto receivenoticeof ameetingof
the Board or committeeshallbe valid and effective asif it hadbeenpassedat a meetingofthe
Boardorcommitteeduly convenedandheld.

1 IncaseofaOnePersonrCompanywherethecompanyis havingonlyonedirectorallthebusinesses
to betransactedtthemeetingofthe Boardshallbeenterednto minuteshookmaintainedunder
section118 suchminutesbookshallbe signedand datedby the directorthe resolutionshall
becomeeffectivefrom the dateof signingsuchminutesbythedirector.

Chief Executive Officer, Manager, Company Secretaryor Chief Financial Officer

1 Subjectto the provisionsofthe Act A chiefexecutiveofficer managecompanysecretaror chief
financialofficermaybe appointedytheBoardfor suchtermatsuchremuneratiomnduponsuch
conditionsasit maythinkfit andanychiefexecutiveofficer managecompanysecretaryr chief
financialofficer so appointedmaybe removedby meansof a resolutionof the Board A director
maybeappointedaschiefexecutiveofficermanagercompanysecretaryr chieffinancialofficer.

1 A provisionofthe Act ortheseregulationgequiringor authorizingathingto bedonebyorto a
directorandchiefexecutiveofficer managecompanysecretaryr chieffinancialofficer shallnot
be satisfiedbyits beingdonebyorto thesamepersonactingbothasdirectorandasorin place
of chiefexecutiveofficermanagercompanysecretaryr chieffinancialofficer

The Sed

1 TheBoardshallprovideforthesafecustodyoftheseal Thesealof thecompanyshallnotbeaffixed
to anyinstrumentexceptbythe authorityof a resolutionof the Board or of a committeeof the
Boardauthorizedoyit in thatbehalfandexceptin thepresencef atleasttwo directorsandofthe
secretarprsuchotherpersonasthe Boardmayappointfor the purposeandthosetwo directors
and the secretaryor otherpersonaforesaidshallsign everyinstrumentto which the sealof the
companyis soaffixedin theirpresence.

Dividendsand Reserve

1 Thecompanyin generameetingmaydeclaredividendsbutno dividendshallexceedheamount
recommendethy the Board.

1 Subjectto theprovisionsof section123theBoardmayfrom timeto time payto themembersuch
interimdividendsasappeato it to bejustified by the profitsofthecompany.

1 The Board maybeforerecommendinganydividend setasideout of the profits of the company
suchsumsasit thinksfit asa reserveor reservesvhich shallat the discretionof the Board be
applicablefor anypurposeo whichtheprofitsofthecompanymaybeproperlyappliedincluding
provisionfor meetingcontingenciesrfor equalizingdividendsandpendingsuchapplicationmay
at the like discretioneitherbe employedin the busines®fthe companyor be investedin such
investmentgotherthanshareofthecompanygsthe Boardmayfrom time to time thinksfit. The
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Accounts

1

Board mayalso carry forwardanyprofits which it mayconsidemecessaryot to divide without
settingthemasideasareserve.

Subjectto the rights of personsf anyentitled to shareswith specialrights asto dividendsall
dividendsshallbe declaredand paid accordingo the amountspaid or creditedaspaid on the
sharesnrespecwhereofthedividendis paidbutif andsolong asnothingispaiduponanyofthe
sharesin the companydividendsmaybe declaredand paid accordingto the amountsof the
sharesNoamountpaid or creditedaspaid on a sharein advanceof callsshall be treatedfor the
purposef this regulationaspaid on the share. Al dividendsshallbe apportionedand paid
proportionatelyto the amountspaid or creditedaspaid on the sharesduring any portion or
portionsofthe periodin respectof which the dividendis paid butif anyshareis issuedon terms
providingthatit shallrankfor dividendasfrom aparticulardatesuchshareshallrankfor dividend
accordingly.

The Board maydeductfrom anydividend payableto any member all sumsof moneyif any
presentlypayablebyhimtothecompanyonaccountof callsor otherwisen relationto theshares
ofthe company.

Any dividendinterestor othermoniespayablein cashin respecbf sharesnaybepaidbycheque
orwarrantsentthroughthe postdirectedto theregisterecaddres®ftheholderorin the caseof

joint holdersto the registeredaddresofthatoneofthejoint holderswho is first namedon the
registerof membersorto suchpersonandto suchaddressasthe holderor joint holdersmayin

writing direct.Evay suchchequeor warrantshallbe madepayableto the orderofthe personto

whomit issent.

Any one of two or more joint holdersof a sharemay give effective receiptsfor anydividend
bonuse®rothermoniespayableinrespecofsuchshare.

Noticeofanydividendthatmayhavebeendeclaredshallbegivento thepersonsntitledto share
thereinin themannementionedntheact

No dividendshallbearinterestagainsthe company.

The Board shallfrom time to time determinewhetherandto what extentandat whattimesand
placesandunderwhatconditionsor regulationghe accountsandbooksof the companyor any
ofthemshallbe opento theinspectionof membersiotbeingdirectorsNomember(notbeinga
director)shallhave anyright of inspectinganyaccountor bookor documentof the company
exceptasconferredbylaw orauthorizedoythe Boardor bythe companyin generameeting.

Winding up

|l

Subjectto theprovisionsof ChapteiXX of the Act andrulesmadethereundelf thecompanyshall
bewounduptheliquidatormay with the sanctionof aspeciatesolutionofthecompanyandany
othersanctiorrequiredbythe Act divideamongsthemembersn specieorkind thewholeorany
partoftheasset®fthe companywhethertheyshallconsistof propertyofthe samekind ornot.
Forthepurposeaforesaidheliquidatormaysetsuchvalueashe deemdair uponanypropertyto
bedivided asaforesaidandmay determinehow suchdivision shallbe carriedoutasbetweerthe
memberordifferentclasse®f membersTheliquidatormaywith thelike sanctionvestthewhole
or anypart of suchassetsn trusteesupon suchtrustsfor the benefit of the contributoriesf he
considersnecessaryput so that no membershallbe compelledto acceptanysharesor other
securitiesvhereonthereis anyliability.

Indemnity

il

Evay officer of the companyshallbe indemnified out of the assetsof the companyagainstany
liability incurredbyhim in defendinganyproceedingsvhethercivil or criminalin whichjudgment
isgivenin hisfavourorin which heis acquittedorin which reliefisgrantedto him bythe courtor
theTribunal.
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CHAPTER X1 OTHER INFORMATION
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following documents and contracts which have been entered into or are to be entered into by our
Company (not being contracts entered into in the ordinary course of business carried on by our Company) which are or
may bedeemed material will be attached to the copy ofRked Herring Prospectusd the Prospectwshich will be

filed with the Registrar of Companiasd will also be available on the website of the Comp&uaypies of the contracts

and also the documents for inspection referred to hereunder, may be inspected at the Registered Office of our Company
between 10.00 a.m. and 5.00 p.m. (IST) on all Working Days from the dhieRdéd Herring Prospectusitil theOffer

Closing Dateexcept for such agreements executed after the Bid / Offer Closing Date).

Any of the contracts or documents mentionethia Prospectusnay be amended or modified at any time if so, required
in the interest of our Company or if required by the other parties, without reference to the shareholders, subject to
complance of the provisions contained in the Companies Act and other applicable law.

A) Material contracts for the Offer

1. Offer Agreement date8eptember 19, 2028etweerour CompanyBook Running LeadManagerand Selling
Shareholder

2. Offer Agreement dated September2(®4 between our Company and Book Running Lead Manager

3. Registrar Agreement datdeebruary 18, 2025hetween our CompanyRegistrar to theOffer and Selling
Shareholder

4. Underwriting Agreement datdeebruary 19, 202&8mongst our Company, thinderwriter Book Running Lead
ManagerandSelling Shareholder

5. Market Making Agreement datefebruary 19, 202amongst our Companygelling Shareholderdylarket
Maker and th&ook Running Lead/lanager.

6. Share Escrow Agreement dateebruary 19,202Bntered into between the Selling Shareholder, our Company
Book Running Lead Managand the Share Escrow Agent.

7. Bankers to theOffer Agreement datedrebruary 20, 202amongst our Company, tigook Running Lead
Manager, Banker(s) to th@ffer, and Selling Shareholdand the Registrar to th@ffer.

8. Tripartite agreement datdeebruary 18, 2025amongst our Company, Central Depository Services (India)
Limited and Registrar to theffer.

9. Tripartite agreement datdeebruary 18, 202%mongst our Company, National Securities Depository Limited
and Registrar to theffer.

B) Material documents for the Offer

1. Certified true copy of Certificate of Incorporation, the Memorandum of Association and Articles of Association
of our Company, as amended.

2. Resolutions of the Board of Directors datedy 02, 2024 in relation to theOffer and other related matters.
Shar ehol der s 6August(d,@024yin relation todreQffer dnd other related matters.

4. Consentgetterof our Promoter, Directors, our Company Secretary and Compliance Officer, our Chief Financial
Officer, Statutory Auditor, Peer Reviewed AuditBgok Running Lead/lanager, Legal Advisor to th@effer,
the Registrar to th®ffer, Underwriter to th®ffer, Bankers to our Company, Market Maker and Banker to the
Offerto include their names he Red Herring Prospectué$rospectuand to act in their respective capacities.

5. Peer Review Auditors Report datdeebruar20, 2025 on Restated Financial Statements of our Company for
the financial year ended on March 31, 2024, March 31, 2023 and March 31, 2022 and for period ended August
31, 2024.
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8.
9.

10.
11.
12.

13.
14.
15.

16.
17.
18.

The Report datedrebruary 20, 2025rom the Peer Reviewed Auditors of our Company, confirming the
Statement of Possible Tax Benefits available to our Company and its Shareholders as disttesBedn
Herring ProspectusProspectus

Due Diligence Report (Search Report) dated September 24, 2024 issued by Mr. Ashish Karodia, Practising
Company secretary.

Copy of approval fronNSEvide letter date@8 January 202 use thi& name in tle Offer document.

Copies of Quotations fromaelconsultants, Ganpati Engineering Works an@neEnterprise.

Due diligence certificatdatedFebruary 21, 202Bsued by th&ook Running Leadlanager to th&ffer.
Certificate on KPI 6s i s shebrudry20y202Beer Revi ew Auditor

Copies of the annual report of our Company for the financial year ended as on M&@B4BMarci31, 203
and March 31, 22

Board Resolution date@ebruary 21, 202%r the approval oRed Herring Prospectus.
Resolutions of theAudit Committee date&ebruary 20, 202%r the approval ofKPI

Certificate on working capital requirements dateebruary 20, 2025from the Statutory Auditor of our
Company

Resolution date@eptember 26, 2028pproving the objects of the Issue
Lease deed dated October 21 2008 between District Industrial Centre ("Lessor") and Company
Rental Agreement dated September 01, 2024 between Divyajyoti Agritech Pvt. Ltd. and our Company

Any of the contracts or documents mentionethiaProspectusnay be amended or modified at any time, if so required,
in the interest of our Company or if required by the other parties, without reference to the Equity Shareholders, subject
to compliance with applicable law.
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DECLARATION

We hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations
issued by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India,
established under Sian 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been
complied with and no statement madehis Prospectuss contrary to the provisions of the Companies Act, 2013, the
Securities and Exchange Board of India Act, 1992 or the rules made or guidelines or regulations issued there under, as
the case may be. We further certify that all statemerttgsiProspectuare true and correct.

SIGNED BY ALL THE DIRECTORS OF OUR COMPANY

Name and Designation Signature
Mr. Mohit Airen
DIN: 00326470 Sdf

Managing Director
Mr. Alok Gupta
DIN: 00321894 Sdt

Executive Director

Mr. Sunil Kumar Talwar
DIN: 10105902 Sdt

Executive Director

Ms. Aashi Neema
DIN: 10149905 Sdt

Non-Executive Independent Director

Ms. Nupur Lodwal
DIN: 10150318 Sdt

Non-Executive Independent Director

Ms. Sweena Gangwani
DIN: 08852555 Sdf

Non-Executivelndependent Director

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY

RavindraKumar Chourishi -
PAN: ADSPC1636K
SIGNED BY THE COMPANY SECRETARY OF OUR COMPANY
Deepika Singh
Sdt
PAN: ESNPS9778A

Date: March5, 2025

Place:Indore
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