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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates, requires or implies, the following terms shall have the following
meanings in this Red Herring Prospectus. References to statutes, rules, regulations, guidelines and policies will
be deemed to include all amendments, modifications or re-enactments notified thereto.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Special
Tax Benefits”, “Industry Overview”, “Key Industry Regulations and Policies”, “Financial Statements”,
“Outstanding Litigation and Other Material Developments”, will have the meaning ascribed to such terms in
these respective sections.

In case of any inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

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

General Terms

“Sheel Biotech
Limited” or “SBL”,
“We” or “us” or “the

Unless the context otherwise requires, refers to Sheel Biotech Limited, a company
incorporated under the Companies Act, 1956, vide Corporate Identification Number
U24239DL1991PLC046531 and having registered office at 8 Balaji Estates, 2nd

Issuer” or “the/our Floor, Block-C, Guru Ravidas Marg, Kalkaji, South Delhi, New Delhi, India,
Company” 1100109.

“you”, “your”, or | Prospective Investor in this issue

“yours”

Company Related Terms

Articles / Articles of
Association

Unless the context otherwise requires, refers to the Articles of Association of Sheel
Biotech Limited, as amended from time to time.

Associate Companies

A body corporate in which any other company has a significant influence, but
which is not a subsidiary of the company having such influence and includes a joint
venture company.

Audit Committee

The committee of the Board of Directors constituted as the Company’s Audit
Committee is in accordance with Section 177 of the Companies Act, 2013 and rules
made thereunder and disclosed as such in the chapter titled “Our Management” on
page 248 of this Red Herring Prospectus.

Auditors/ Statutory
Auditors

The Statutory Auditors of our Company, being M/s Shyam Sunder Mangla & Co
LLP, Chartered Accountants having firm registration number 009633N/N500055.

Board of Directors /
Board/ Director(s)

The Board of Directors of Sheel Biotech Limited, including all duly constituted
committees thereof.

Central Registration

It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government
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Centre (CRC)

ProcessRe-engineering (GPR) with the specific objective of providing speedy
incorporation related services in line with global best practices. For more details,
please refer
http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.htm
I

Companies Act

The Companies Act, 2013

Chief Financial Officer

The Chief Financial Officer of our Company being Ms. Surbhi.

;::dmpany Co;e:Irieatr?(r:Z The Company Secretary and Compliance Officer of our Company being Mr.
Officer Anupam Pandey.

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

Director The Director(s) of our Company, unless otherwise specified.

Equity Shares

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

Equity Shareholders

Persons holding equity shares of our Company.

Group Companies

In terms of SEBI ICDR Regulations, the term “Group Companies” includes
companies (other than promoters and subsidiary) with which there were related
party transactions as disclosed in the Restated Financial Statements as covered
under the applicable accounting standards, and any other companies as considered
material by our Board, in accordance with the Materiality Policy, as described in
“Our Group Companies” on page 282 of this Red Herring Prospectus.

HUF

Hindu Undivided Family.

Independent Director

A Non- executive, Independent Director as per the Companies Act, 2013 and the
Listing Regulations.

Indian GAAP Generally Accepted Accounting Principles in India.
ISIN International Securities Identification Number, in this case being INEOYJV01017.
Ke Managerial . .

y g Key Management Personnel of our Company in terms of the SEBI Regulations and
Personnel / : . . .

. the Companies Act, 2013. For details, see section entitled “Our Management” on
Key Managerial . .
page 248 of this Red Herring Prospectus.

Employees
MOA / Memorandum /
Memorandum of | Memorandum of Association of Sheel Biotech Limited.
Association

Non-Residents

A person resident outside India, as defined under FEMA.

Nomination and
Remuneration
Committee

The committee of the Board of Directors constituted as the Company’s Nomination
and Remuneration Committee is in accordance with Section 178 of the Companies
Act, 2013 and rules made thereunder and disclosed as such in the chapter titled “Our
Management” on page 248 of this Red Herring Prospectus.

NRIs / Non-Resident
Indians

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

Peer Review Auditor

Peer Review Auditor having a valid Peer Review certificate No. 014954 in our case
being M/s Rajan K Gupta & Co LLP, Chartered Accountants (FRN:
005945C/C400352) having their office at 2nd Floor, Corporate Suites, 34, Ansal
Plaza, Sector 1, Vaishali, Ghaziabad — 201010.

Person or Persons

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

Dr. Satya Narayan Chandak, Mr. Sanjay Chandak, Mr. Divye Chandak, Mrs. Mini

E:g:g:gz or Our Chadha, M/s Satya Narayan Chandak (HUF), M/s Sanjay Chandak (HUF) and M/s
Sumeet Chandak (HUF).
The companies, individuals and entities (other than companies) as defined under
Promoters Group Regulation 2_(1) (pp) of the SEBI (ICDR’)’ Regulations, 20%8, which is provided |_n
the chapter titled “Our Promoters Group”. For further details refer page 280 of this
Red Herring Prospectus.
The Registered office of our company which is located at Plot No. 8 Balaji Estates,
Registered Office 2" Floor, Block-C, Guru Ravidas Marg, Kalkaji, South Delhi, New Delhi, India,
1100109.
The Restated Financial statements of our Company, which comprises the restated
statement of Assets and Liabilities for the year ended March 31, 2025; March 31,
2024 and March 31, 2023 the restated statements of profit and loss and the restated
Restated Financial | cash flows for the year ended March 31, 2025; March 31, 2024 and March 31, 2023
Statements of our Company prepared in accordance with Indian GAAP and the Companies Act
and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the
Revised Guidance Note on Reports in Company Prospectuses (Revised 2019)
issued by the ICAI, together with the schedules, notes and annexure thereto.
ROC Registrar of Companies, Delhi.
SEBI Securities and Exchange Board of India, constituted under the SEBI Act, 1992.
SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time.
SEBI (ICDR) | SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
Regulations amended.
SEBI Insider Trading | The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations Regulations, 2015 as amended, including instructions and clarifications issued by
SEBI from time to time.
SEBI (LODR) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
Regulations amended.

SEBI (Takeover)
Regulations or SEBI
(SAST) Regulations

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

The committee of the Board of Directors constituted as the Company’s

zt;l;fi};?;ir: Stakehol_ders’ Relationship Committee is in accordance With Section 178 _of the
Committee Companies Act, 2013 and rules made thereunder.and dlsclo§ed as such in the
chapter titled “Our Management” on page 248 of this Red Herring Prospectus.
Unless the context requires otherwise, refers to, the Emerge Platform of National
Stock Exchange

Stock Exchange of India Limited or SME Platform of BSE Limited.

Subscribers to MOA

Initial Subscribers to the MOA & AOA being Dr. Satya Narayan Chandak and Mr.
Mahesh Malapni.
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Abridged Abridged Prospectus to be issued as per SEBI ICDR Regulations and appended to
Prospectus the Application Form.

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

Allocation Note

Shares which will be Allotted, after approval of Basis of Allotment by the
Designated Stock Exchange.

Allotment/ Allot/
Allotted

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

Allotment Advice

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

Allottee

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

Anchor Investor

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

Anchor Investor
Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms
of the Draft Red Herring Prospectus/ Red Herring Prospectus and the Prospectus,
which will be decided by our Company in consultation with the Book Running Lead
Manager during the Anchor Investor Bid/Offer Period.

Anchor Investor
Application Form

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

Anchor Investor

Bidding Date

The day, being one Working Day prior to the Bid/Offer Opening Date, on which
Bids by Anchor Investors shall be submitted, prior to and after which the Book
Running Lead Manager will not accept any Bids from Anchor Investors, and
allocation to Anchor Investors shall be completed.

Anchor Investor Offer
Price

The final price at which the Equity Shares will be issued and Allotted to Anchor
Investors in terms of the Draft Red Herring Prospectus/ Red Herring Prospectus and
the Prospectus, which price will be equal to or higher than the Offer Price but not
higher than the Cap Price. The Anchor Investor Offer Price will be decided by our
Company in consultation with the BRLM.

Anchor
Portion

Investor

Up to 60% of the QIB Portion, which may be allocated by our Company, in
consultation with the BRLM, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations, out of which one third shall be
reserved for domestic Mutual Funds, subject to valid Bids being received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations.

Applicant/ Investor

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

Application Amount

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

Application Form

The Form in terms of which the prospective investors shall apply for our Equity
Shares in the Issue.
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ASBA/  Application
Supported by Blocked
Amount.

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

ASBA Account

Account maintained with an SCSB and specified in the Application Form which
will be blocked by such SCSB or account of the RIIs blocked upon acceptance of
UPI Mandate request by RIls using the UPI mechanism to the extent of the
appropriate Bid / Application Amount in relation to a Bid / Application by an ASBA
Applicant.

ASBA  Application
Location(s)/ Specified
Cities

Locations at which ASBA Applications can be uploaded by the SCSBs, namely
Mumbai, New Delhi, Chennai, Kolkata, Ahmedabad, Hyderabad, Pune, Baroda and
Surat.

ASBA Investor/ASBA

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

Refund Banker.

applicant ASBA process.
Banker(s) to the Issue/ | The banks which are clearing members and registered with SEBI as Banker to an
Public Issue Bank/ | Issue with whom the Public Issue Account will be opened and in this case being

AXxis Bank Limited.

Basis of Allotment

The basis on which Equity Shares will be Allotted to the successful Applicants
under the issue and which is described under chapter titled “Issue Procedure”
beginning on page 368 of this Red Herring Prospectus.

Bid

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

Bidder

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

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and,
in the case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the
number of Equity Shares Bid for by such RIBs and mentioned in the Bid cum
Application Form and payable by the Bidder or blocked in the ASBA Account of
the ASBA Bidder, as the case may be, upon submission of the Bid

Bid cum Application
Form

Anchor Investor application form or ASBA form (with and without the use of UPI,
as may be applicable), whether physical or electronic, which will be considered as
the application for Allotment in terms of the Draft Red Herring Prospectus/ Red
Herring Prospectus.

Bid Lot

2000 Equity Shares and in multiples of 2000 Equity Shares thereafter.

Bidding/Collection
Centers

Centers at which the Designated intermediaries shall accept the ASBA Forms, i.e.
Designated SCSB Branch for SCSBs, specified locations for syndicate, broker
centre for registered brokers, designated RTA Locations for RTAs and designated
CDRP locations for CDPs.

Book Building Process

The book building process, as described in Part A, Schedule XI11 of the SEBI ICDR
Regulations, in terms of which the Issue will be made

Book Running Lead
Manager or BRLM

The book running lead manager to the Issue, namely Narnolia Financial Services
Limited.
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Business Day

Monday to Friday (except public holidays).

CAN or Confirmation
of Allocation Note

The note or advice or intimation sent to Anchor investors indicating the Equity
Shares which will be Allotted, after 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 Anchor Investor
Offer Price will not be finalised and above which no Bids will be accepted. The Cap
Price shall be at least 105% of the Floor Price.

Client ID Client Identification Number maintained with one of the Depositories in relation

to Demat account.

Collecting Depository
Participants or CDPs

A depository participant as defined under the Depositories Act, 1996, registered
with SEBI and who is eligible to procure Applications at the Designated CDP
Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 Issued by SEBI.

Controlling Branch

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

Demographic Details

The demographic details of the Applicants such as their address, PAN, occupation
and bank account details.

Designated Branches

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

Designated Date

The date on which relevant amounts blocked by SCSBs are transferred from the
ASBA Accounts to the Public Offer Account or the Refund Account, as the case
may be, and the instructions are issued to the SCSBs (in case of RIls using UPI
Mechanism, instruction issued through the Sponsor Bank) for the transfer of
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account
or the Refund Account, as the case may be, in terms of the Red Herring Prospectus
following which Equity Shares will be Allotted in the Offer.

Designated
Intermediaries/
Collecting Agent

In relation to ASBA Forms submitted by Rlls authorizing an SCSB to block the
Application Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs. In relation to ASBA Forms submitted by Rlls where the Application
Amount will be blocked upon acceptance of UPI Mandate Request by such RI1 using
the UPI Mechanism, Designated Intermediaries shall mean syndicate members, sub-
syndicate members, Registered Brokers, CDPs and RTAs. In relation to ASBA
Forms submitted by QIBs and NIBs, Designated Intermediaries shall mean SCSBs,
syndicate members, sub- syndicate members, Registered Brokers, CDPs and RTAs.

Designated CDP
Locations

Such locations of the CDPs where Applicant can submit the Application Forms to
Collecting Depository Participants. The details of such DesignatedCDP Locations,
along with names and contact details of the Collecting Depository Participants
eligible to accept Application Forms are available on the websites of the Stock
Exchange i.e. https://www.nseindia.com/ .

Designated SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Forms (other thanASBA
Forms submitted by RIls where the Application Amount will be blocked upon
acceptance of UPl Mandate Request by such RII using the UPIMechanism), a list of
which is available on the website of SEBI at Intermediaries [www.sebi.gov.in] or
at such other website as may be prescribed by SEBI from time to time.
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Designated Stock

Emerge Platform of National Stock Exchange of India. (NSE EMERGE).

Exchange
Draft Red Herring | This Draft Red Herring Prospectus dated November 27, 2024 issued in accordance
Prospectus with Section 26 and 32 of the Companies Act, 2013 and the SEBI (ICDR)
Regulations and filed with Emerge Platform of National Stock Exchange of India
for obtaining In- Principle Approval.
NRIs from jurisdictions outside India where it is not unlawful to make an issue or
Eligible NRIs invitation under the Issue and in relation to whom this Red Herring Prospectus

constitutes an invitation to subscribe to the Equity Shares offered herein.

Emerge Platform of

The Emerge Platform of National Stock Exchange of India Limited for listing
equity shares offered under Chapter 1X of the SEBI (ICDR) Regulation which was

NSE Limited approved by SEBI as an SME Exchange.

Fll/ Foreign | Foreign Institutional Investor (as defined under SEBI (Foreign Institutional
Institutional Investors) Regulations, 1995, as amended) registered with SEBI underapplicable
Investors laws in India.

First/ Sole Applicant The applicant whose name appears first in the Application Form or Revision Form.
Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which

the Offer Price and the Anchor Investor Offer Price will be finalized and below
which no Bids will be accepted.

General Information
Document / GID

The General Information Document for investing in public issues prepared and
issued in accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23,
2013, notified by SEBI and certain other amendments to applicable laws and
updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated
November 10, 2015, the circular (CIR/CFD/DIL/1/2016) dated January 1, 2016 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SEBI
and included in the chapter “Issue Procedure” on page no. 368 of this Red Herring
Prospectus.

Memorandum of
Understanding
(MOU)

Issue/ Issue Size/ | Initial Public Issue of 54,00,000 Equity Shares of face value of Rs.10/- each fully
Initial Public Issue/ | paid up of our Company for cash at a price of Rs. [e]/- per Equity Share (including
Initial Public | a premium of Rs. [e]/- per Equity Share) aggregating Rs. [®] Lakhs.

Offer/Initial  Public

Offering/ IPO

Issue  Agreement/ | The agreement/MOU dated November 05, 2024 between our Company and the

BRLM, pursuant towhich certain arrangements are agreed to in relation to the Issue.

Issue Closing Date

The date on which Issue closes for subscription i.e. 03" October, 2025

Issue Opening Date

The date on which Issue opens for subscription i.e. 30" September, 2025

Issue Period

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

Issue Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders
in terms of the Red Herring Prospectus/ Red Herring Prospectus which will be
decided by our Company in consultation with the BRLM, on the Pricing Date, in
accordance with the Book-Building Process and in terms of the Red Herring
Prospectus/ Red Herring Prospectus. Equity Shares will be Allotted to Anchor
Investors at the Anchor Investor Offer Price, which will be decided by our Company
in consultation with the BRLM, on the Pricing Date, in accordance with the Book-
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Building Process and in terms of the Red Herring Prospectus/ Red Herring
Prospectus.

Issue Proceeds

Proceeds from the Issue will be, being Rs. [e] Lakhs.

Book Running Lead
Manager/ BRLM/LM

Book Running Lead Manager to the Offer, in this case being Narnolia Financial
Services Limited.

Listing Agreement

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

Market Maker

Market Makers appointed by our Company from time-to-time being Mansi Share
Stock Broking Private Limited having SEBI registration number INZ000247433
who have agreed to receive or deliver the specified securities in the market making
process for a period of three years from the date of listing of our Equity Shares or
for any other period as may be notified by SEBI from time to time.

Market Making
Agreement

The Agreement entered into between the BRLM, Market Maker and our
Company dated September 15, 2025.

Market Maker
Reservation

The Reserved Portion 2,72,000 equity shares of face value of Rs.10/- each fully paid
for cash at a price of Rs. [®] /- per equity share aggregating Rs. [@] Lakh for the
Market Maker in this Issue.

Mutual Fund(s)

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

Net Issue/ Offer

The Issue (excluding the Market Maker Reservation Portion) of 51,28,000 Equity
Shares of Rs.10/- each of Issuer at Rs. [e] /- (including share premium of Rs. [e]
/- per equity share aggregating to Rs. [e] /- Lakhs.

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Company. For
information about use of the Issue Proceeds and the Issue expenses, please refer to
the chapter titled “Objects of the Issue” beginning on page 118 of this Red Herring
Prospectus.

Non-Institutional

All Applicants that are not Qualified Institutional Buyers or Retail Individual
Investors and who have applied for Equity Shares for an amount more than Rs.

Applicants 2.00,000.
A company, partnership, society or other corporate body owned directly or

OCB / Overseas indirectly to the extent of at least 60% by NRIs, including overseas trust in which

Corporate not less than 60% of beneficial interest is irrevocably held by NRIs directly or

Body indirectly as defined under Foreign Exchange Management (Deposit) Regulations,
2000. OCBs are not allowed to invest in this Issue

Payment through

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

funds

Price Band The price band ranging from the Floor Price of Rs. [®] per Equity Share to the Cap
Price of Rs. [®] per Equity Share, including any revisions thereto. The Price Band
and minimum Bid Lot, as decided by our Company in consultation with the BRLM,
will be advertised in all editions of [®] (a widely circulated English national daily
newspaper) and all editions of [e] (a widely circulated Hindi national daily
newspaper, all editions of [@] being the regional language of Delhi, where our
Registered Office is located), at least two Working Days prior to the Bid/Offer
Opening Date with the relevant financial ratios calculated at the Floor Price and at
the Cap Price, and shall be made available to the Stock Exchanges for the purpose
of uploading on their respective websites.

Pricing Date The date on which our Company, in consultation with the BRLM, will finalise the

Offer Price.
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Prospectus

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

Public Issue
Account

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

Qualified
Institutional
Buyers / QIBs

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

Red Herring
Prospectus/RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which
will not have complete particulars of the Offer Price and the size of the Offer,
including any addenda or corrigenda thereto. The Red Herring Prospectus will be
filed with the RoC at least three days before the Bid/Offer Opening Date.

Refund Account

Account(s) to which monies to be refunded to the Applicants shall be transferred
from the Public Issue Account in case listing of the Equity Shares does not occur.

Refund Bank

The bank(s) which is/are clearing members and registered with SEBI as Banker(s)
to the Issue, at which the Refund Account for the Issue will be opened in case listing
of the Equity Shares does not occur, in this case being Axis Bank Limited.

Refunds through
electronic transfer of
funds

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

Registrar/ Registrar to
the Offer

Registrar to the Offer being Skyline Financial Services Private Limited. For more
information, please refer “General Information” on page 63 of this Red Herring
Prospectus.

The agreement dated November 5, 2024 entered into between our Company and the

Registrar Registrar to the issue in relation to the responsibilities and obligations of the
Agreement Registrar to the Offer pertaining to the Offer.

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

and Disclosure Requirement) Regulations, 2018 as amended from time to time.

Retail Individual
Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who
apply for Equity Shares of a value of not more than Rs. 2,00,000.

Revision Form

The form used by the Applicants to modify the quantity of the Equity Sharesor the
Application Amount in any of their Application Forms or any previousRevision
Form(s). QIBs and Non-Institutional Investors are not allowed to withdraw or lower
their Application Amounts (in terms of quantity of EquityShares or the Application
Amount) at any stage. Retail Individual Applicants can withdraw or revise their
Application until Offer Closing Date).

SCSB

Shall mean a Banker to an Issue registered under SEBI (Bankers to an Issue)
Regulations, 1994, as amended from time to time, and which offer the service of
making Application/s Supported by Blocked Amount including blocking of bank
account and a list of which IS available on

Page 10 of 465




S

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

Emerge
Platform of
NSE Limited

The Emerge Platform of Nation Stock Exchange Limited for listing equity shares
offered under Chapter 1X of the SEBI (ICDR) Regulation which was approved by
SEBI as an SME Exchange.

Sponsor Bank

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

Syndicate Member

Syndicate member as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations, namely Nexgen Financial Solutions Private Limited.

Syndicate Agreement

The Agreement dated September 17, 2025, entered into between our Company,
BRLM and Syndicate Member in relation to collection of Bid cum Application
Forms by Syndicate.

Underwriter

Underwriter to this Issue is Nexgen Financial Solutions Private Limited and
Narnolia Financial Services Limited.

Underwriting
Agreement

The agreement dated September 15, 2025 entered into between Nexgen Financial
Solutions Private Limited and Narnolia Financial Services Limited and our
Company

UPI/ Unified Payments
Interface

Unified Payments Interface (UPI) is an instant payment system developed by the
NPCI. It enables merging several banking features, seamless fund routing &
merchant payments into one hood. UPI allows instant transfer of money between
any two persons bank accounts using a payment address which uniquely identifies
a person’s bank a/c

Working Days

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

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

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

Abbreviations

Alc Account

ACS Associate Company Secretary

AGM Annual General Meeting

AS Accounting Standards as issued by the Institute of Chartered Accountants of India
ASBA Applications Supported by Blocked Amount

AY Assessment Year

BIS Bureau of Indian Standards

BSE BSE Limited
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CAGR Compounded Annual Growth Rate

CBBO Cluster Based Business Organization

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CIN Corporate Identification Number

CSR Corporate Social Responsibility

DIN Director Identification Number

DP Depository Participant

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EMDEs Emerging Markets and Developing Economies

EPS Earnings Per Share

FDI Foreign Direct Investment

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

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

FIPB Foreign Investment Promotion Board

F&NG Father and Natural Guardian

FY / Fiscal/Financial Period of twelve months ended March 31 of that particular year, unless otherwise
Year stated

GDP Gross Domestic Product

GFCF Gross Fixed Capital Formation

Gol/Government Government of India

GST Goods and Service Tax

HUF Hindu Undivided Family

I.T. Act Income Tax Act, 1961, as amended from time to time
ICSI Institute of Company Secretaries of India

P Index of Industrial Production

MAPIN Market Participants and Investors’ Integrated Database

Merchant Banker as defined under the Securities and Exchange Board of India

Merchant Banker (Merchant Bankers) Regulations, 1992

MIS Management Information Systems

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

NA Not Applicable

NAV Net Asset Value

NGT National Green Tribunal

NHM National Health Mission

NPV Net Present Value

NRE Account Non-Resident External Account

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
NSO National Statistical Office
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ocCB Overseas Corporate Bodies

OSsP Other Service Provider

p.a. per annum

P/E Ratio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PSU Public Sector Undertaking

QA/QC Quality Assurance / Quality Control

QIC Quarterly Income Certificate

RBI The Reserve Bank of India

ROE Return on Equity

RONW Return on Net Worth

Bn Billion

Rs. Rupees, the official currency of the Republic of India

RTGS Real Time Gross Settlement

RERA Real Estate Regulatory Authority

SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time.
Sec. Section

SPV Special Purpose Vehicle

STT Securities Transaction Tax

US/United States United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America

UPI/ Unified Payments
Interface

Unified Payments Interface (UPI) is an instant payment system developed by the
NPCI. It enables merging several banking features, seamless fund routing &
merchant payments into one hood. UPI allows instant transfer of money between
any two persons bank accounts using a payment address which uniquely identifies
a person’s bank a/c

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated
March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular
no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and any subsequent
circulars or notifications issued by SEBI in this regard.

UPI'ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India (NPCI).

UPI Mandate Request

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

UPI Mechanism

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

UPI PIN Password to authenticate UPI transaction
) Foreign Venture Capital Funds (as defined under the Securities and Exchange
VCF /| V I . . } . .
FS; d/ enture Capita Board of India (Venture Capital Funds) Regulations, 1996) registered with SEBI
under applicable laws in India.
WEO World Economic Outlook

Technical / Industry related Terms

APEDA Agricultural & Processed Food Products Export Development Authority
B2B Business to Business

BPKP Bhartiya Prakratik Krishi Paddhati

CBBO Cluster Based Business Organization

COE Centers of Excellence

CSR Corporate social responsibility

CSS Central Sector Scheme

DBT Department of Biotechnology

DST Department of Science and Technology

FPO Farmer Producer Organization

FSSAI Food Safety and Standards Authority of India

ICAR Indian Council of Agricultural Research

10S Industrial Outlook Survey

ISO International Organization for Standardization

IPP Independent Power Producer

ITC Investment Tax Credit

kv Kilovolt

KVK Krishi Vigyan Kendra

MIS Management Information System

MOU Memorandum of Understanding

NABARD National Bank For Agriculture And Rural Development

NAFED National Agricultural Cooperative Marketing Federation of India
NCDC National Cooperative Development Corporation

NERAMAC North Eastern Regional Agricultural Marketing Corporation Limited
NMSA National Mission of Sustainable Agriculture

NPOP National Programme for Organic Production

O&M Operation and Maintenance

PGS Participatory Guarantee Systems

PKVY Paramparagat Krishi Vikas Yojana

PM-KUSUM Pradhan Mantri Kisan Urja Suraksha Evam Utthaan Mahabhiyan
PSU Public Sector Unit
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RMNCH+A Reproductive- Maternal-Neonatal-Child and Adolescent Health
SFAC Small Farmers' Agribusiness Consortium

SHM Soil Health Management

SFPO Seamen's Provident Fund Organisation

SKAY Saur Krishi Ajivika Yojna

Notwithstanding the foregoing:

1.

In the section titled “Main Provisions of the Articles of Association” beginning on page number 410 of the
Red Herring Prospectus, defined terms shall have the meaning given to such terms in that section.

In the chapters titled “Summary of Offer Documents" and “Our Business " beginning on page numbers 20
and 171 respectively, of the Red Herring Prospectus, defined terms shall have the meaning given to such
terms in that section;

In the section titled “Risk Factors" beginning on page number 28 of the Red Herring Prospectus, defined
terms shall have the meaning given to such terms in that section;

In the chapter titled “Statement of Tax Benefits” beginning on page number 142 of the Red Herring
Prospectus, defined terms shall have the meaning given to such terms in that section;

In the chapter titled “Management’s Discussion and Analysis of Financial Conditions and Results of
Operations” beginning on page number 300 of the Red Herring Prospectus, defined terms shall have the
meaning given to such terms in that section.

This space has been left blank intentionally.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

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

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page number
of this Red Herring Prospectus.

Financial Data

Unless stated otherwise, the financial data included in this Red Herring Prospectus are extracted from the restated
financial statements of our Company, prepared in accordance with the applicable provisions of the Companies
Act and AS and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer
Reviewed Auditors, set out in the section titled “Financial Statements”, as Restated beginning on page 299 of
this Red Herring Prospectus.

Our financial year commences on 1% April of each year and ends on 31% March of the next year. All references
to a particular fiscal year are to the 12-month period ended 31% March of that year. In this Red Herring
Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding-off. All decimals have been rounded off to two decimal points. There are significant differences
between AS, Indian GAAP, IFRS and US GAAP. The Company has not attempted to quantify their impact on
the financial data included herein and urges you to consult your own advisors regarding such differences and
their impact on the Company’s financial data. Accordingly, to what extent, the financial statements included in
this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of
familiarity with AS. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Red Herring Prospectus should accordingly be limited. Any percentage amounts,
as set forth in “Risk Factors™, “Our Business”, “Management‘s Discussion and Analysis of Financial Condition
and Results of Operations” and elsewhere in this Red Herring Prospectus unless otherwise indicated, have been
calculated on the basis of the Company’s restated financial statements prepared in accordance with the applicable
provisions of the Companies Act and Ind AS and restated in accordance with SEBI (ICDR) Regulations, as
stated in the report of our Peer Reviewed Auditors, set out in the section titled “Financial Statements, as Restated”
beginning on page 299 of this Red Herring Prospectus.

Currency and units of presentation

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

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in "Lakhs" of units or in whole numbers where the numbers have been too small to be represented in
Lakhs. Thousand represent 1,000, One lakh represents 1,00,000 and ten lakhs represents 10,00,000 and one crore
represents 1,00,00,000 and ten crores represents 10,00,00,000. However, where any figures that may have been
sourced from third-party industry sources may be expressed in denominations other than lakhs, such figures have
been expressed in this Red Herring Prospectus in such denominations as provided in their respective sources.
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Exchange Rates

This Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions
should not be construed as a representation that these currency amounts could have been, or can be converted
into Indian Rupees, at any particular rate, or at all.

Unless otherwise particularly stated in the Red Herring prospectus, the following table set forth, for period
indicated, information with respect to the exchange rate between the Rupee and other foreign currencies:

(Amount in Rupees)

1USD 85.58 83.37 82.22

Source: RBI / Financial Benchmark India Private Limited (www.fbil.org.in)

* Since March 31, 2024, was a Sunday, the exchange rate was considered as on March 28, 2024, being the last
working day prior to March 31, 2024,

** Since March 31, 2025, was a holiday, the exchange rate was considered as on March 28, 2025, being the
last working day prior to March 31, 2025.

Industry and Market Data

Unless stated otherwise, industry data used throughout the Red Herring Prospectus has been obtained or derived
from industry and government publications, publicly available information and sources. Industry publications
generally state that the information contained in those publications has been obtained from sources believed to
be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot be assured.
Although our Company believes that industry data used in the Red Herring Prospectus is reliable, it has not been
independently verified. Further, the extent to which the industry and market data presented in the Red Herring
Prospectus is meaningful depends on the reader's familiarity with and understanding of the methodologies used
in compiling such data. There are no standard data gathering methodologies in the industry in which we conduct
our business, and methodologies and assumptions may vary widely among different industry sources.

This space has been left blank intentionally.
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FORWARD LOOKING STATEMENTS

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

These forward looking statements can generally be identified by words or phrases such as “will”, “aim”, “will
likely result”, “believe”, “expect”, ‘“will continue”, ‘“anticipate”, “estimate”, “intend”’, “plan”,
“contemplate”, “seek to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar
expressions or variations of such expressions. Important factors that could cause actual results to differ

materially from our expectations include but are not limited to:

our ability to capitalize the opportunities and growth in the biotechnology;

promotion of production of imported plants and fruits in India;

our dependence on limited number of customers for a significant portion of our revenues;

our ability to successfully identify customer requirements and preferences and gain customer acceptance
for our products and services;

our ability to manage our working capital cycles and generate sufficient cash flow to satisfy any additional
working capital requirements

our ability to maintain quality standards for our products and services;

changes in the competition landscape;

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

our ability to respond to new innovations in our industry;

our ability to attract and retain qualified personnel;

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

conflict of Interest with affiliated companies, the promoter group and other related parties;

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

market fluctuations and industry dynamics beyond our control;

developments affecting the Indian economy

VV YV VYV VY Y YV V V VY

Y VY

For a further discussion of factors that could cause our current plans and expectations and actual results to differ,
please refer to the chapters titled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” beginning on page 28, 171 and 300, respectively of this Red
Herring Prospectus.

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

This space has been left blank intentionally.
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SECTION Il - SUMMARY OF OFFER DOCUMENTS
SUMMARY OF OUR BUSINESS OVERVIEW

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain
a summary of all the disclosures in this Red Herring Prospectus or all details relevant for prospective investors.
This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this Red Herring Prospectus, including in “Definitions and Abbreviations”,
“Risk Factors”, “The Issue”, “Capital Structure”, “Objects of the issue”, “Industry Overview”, “Our Business”,
“Our Promoters and Promoter Group”, “Summary of our Financial Statements”, “Issue Procedure”,
“Outstanding Litigation and Material Developments” and “Terms of the Articles of Association” beginning on
pages 2, 28, 57, 75, 118, 145, 171, 271 and 282, 60, 368, 317 and 410 respectively.

COMPANY OVERVIEW

Our Company, Sheel Biotech Limited (hereinafter referred to as “SBL” or “Our Company’’) was incorporated
as a private limited company with the name of “Sheel Biotech Private Limited” under the Companies Act, 1956
vide certificate of incorporation dated November 26, 1991, issued by that time Registrar of Companies, Delhi
& Haryana, bearing Registration no- 046531. Further, our company was converted into a Public Limited
Company in pursuance of a special resolution passed by the members of our Company at the Extra- Ordinary
General Meeting held on December 30, 1991 & name of our Company changed from “Sheel Biotech Private
Limited” to “Sheel Biotech Limited” & Registrar of Companies, Delhi & Haryana has issued a new certificate
of incorporation consequent upon conversion dated April 02, 1992, bearing CIN: U24239DL1991PLC046531.

BUSINESS OVERVIEW

Our Company is engaged in the business of growing, developing, processing, and supplying a wide range of
plants for field crops, fruits, vegetables, and ornamental plants through tissue culture and organic farming. We
manufacture and maintain greenhouses, offer services to farmers and provide training through Farmer Producer
Organizations (FPOs). Additionally, we deliver green landscaping services to both government and private
sectors.

INDUSTRY OVERVIEW

The tissue culture technique is being utilised for micropropagation and commercialisation of agricultural crops,
mass multiplication of desired plant variety, germplasm protection, development of newer cultivars with specific
desirable traits, raising disease free plants and proliferation of elite and endangered plants. With the help of
micropropagation techniques, the Indian plant tissue culture industry has become successful in various sectors
such as agriculture, medicine, and forestry.

Improved media formulations, bioreactors, automation and other technologies have enhanced the efficiency and
productivity of tissue culture processes. Implementation of automated controls in bioreactors minimizes manual
intervention and increases multiplication rates. Due to advancements in plant biotechnology and genetics, there
is now potential to produce disease resistant and higher yielding crop varieties through plant tissue culture
methods. Researchers are developing innovative methods to genetically modify plant cells to make them
resistant to herbicides, insects, fungi, viruses and other stresses. This offer possibilities to customize crop
varieties suitable for different agro-climatic conditions.
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PROMOTERS OF OUR COMPANY

The promoters of our Company are Dr. Satya Narayan Chandak, Dr. Sanjay Chandak, Mr. Divye Chandak, Mrs.
Mini Chadha, M/s Satya Narayan Chandak (HUF), M/s Sumeet Chandak (HUF) and M/s Sanjay Chandak
(HUF). For detailed information please refer to the chapter titled “Our Promoters” and “Our Promoter Group”
on page number 271 and 280 respectively of this Red Herring Prospectus.

ISSUE SIZE

The issue size comprise of 54,00,000 Equity Shares of Rs. 10/- Each (“Equity Shares”) Of Sheel Biotech Limited
(“SBL” Or The “Company”) for cash at a price of Rs. [®]/- Per Equity Share (The “Issue Price”), aggregating
to Rs. [@] Lakhs (“The Offer). Out of the Issue 2,72,000 Equity Shares aggregating to Rs. [@] Lakhs will be
reserved for subscription by Market Maker (“Market Maker Reservation Portion”). The Issue Less the Market
Maker Reservation Portion i.e. issue of 51,28,000 Equity Shares of face value of Rs. 10/- each at an Issue Price
of Rs. [@]/- Per Equity Share aggregating to Rs. [®] Lakhs is hereinafter referred to as the “Net Issue”. The Issue
and The Net Issue will constitute 26.53 % and 25.20%, respectively of the post issue paid up equity share capital
of our Company.

OBJECTS OF THE ISSUE

Our Company intends to utilize the Net Proceeds for the following objects:
(Amount in Lakhs)

1. Capital Expenditure Requirement 911.95
2. Working Capital Expenditure Requirement 1,588.00
3. General Corporate Purposes* [e]

Net Proceeds [o]

*The amount utilized for general corporate purposes shall not exceed 25% of the gross proceeds of the Issue.

AGGREGATE PRE-ISSUE SHAREHOLDING OF THE PROMOTER AND PROMOTER GROUP
AND PUBLIC AS A PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE ISSUER

Promoters

1 | Satya Narayan Chandak 15,09,550 10.10% 15,09,550 7.42%
2 | Sanjay Chandak 23,21,375 15.52% 23,21,375 11.41%
3 | Divye Chandak 21,56,000 14.42% 21,56,000 10.59%
4 | Satya Narain Chandak (HUF) 14,65,450 9.80% 14,65,450 7.20%
5 | Sumeet Chandak (HUF) 16,79,300 11.23% 16,79,300 8.25%
6 | Sanjay Chandak (HUF) 15,61,000 10.44% 15,61,000 7.67%

Total - A 1,06,92,675 71.51% 1,06,92,675 52.54%

Promoters Group

7 | Simmi Bhutra 2,100 0.01% 2,100 0.01%
8 | Sheela Chandak 10,55,250 7.06% 10,55,250 5.18%
9 | Vitro Biotechnologies 7,75,250 5.18% 7,75,250 3.81%
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Limited
10 | Neha Chandak 10,37,025 6.94% 10,37,925 5.10%
11| Jayshee Investment Private 3,24,450 2.17% 3,24,450 1.59%
Limited
12 | Blue Ocean Realestates 3,06,600 2.05% 3,06,600 1.51%
Private Limited
13 | Amit Cement Private 3,08,000 2.06% 3,08,000 1.51%
Limited
Total — B 38,09,575 25.48% 38,09575 18.72%
Public
14 | Public 4,50,300 3.01% 4,50,300 2.21%
15 | IPO - i 54,00,000 26.53%
Total-C 4,50,300 3.01% 58,50,300 28.74%
Total 1,49,52,550 100.00% | 2,03,52,550 100.00%

SUMMARY OF FINANCIAL INFORMATION

On the basis of Restated Financials Statement

(Amount in Lakhs)

Share Capital 1,495.26 414.37 414.37
Reserve & Surplus 6,890.16 6,854.65 5,939.78
Net Worth 8,385.42 7,269.02 6,354.15
Revenue from operation 10,175.25 9,228.22 8,011.57
Profit after Tax 1,063.61 1,047.47 507.65
EPS Basic and Diluted 7.21 7.22 3.50
NAYV per Equity Share (in Rs.) 56.84 50.12 43.81
Total borrowings

- Long Term 482.25 1,026.81 944.14
- Short Term 1,253.87 1,327.15 972.95

QUALIFICATIONS OF AUDITORS

The restated financial statements of our Company do not contain any qualification requiring adjustments by
the Peer review auditors.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS
A summary of pending legal proceedings and other material litigations involving our Company is provided

below:
(Amount In Lakhs)

Company
By 5 Nil Nil 5 - 36,47
Against 3 9 Nil 10 - 148.54
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Promoter

By Nil Nil Nil Nil - Nil
Against Nil 5 2 Nil - 2.04
Director/KMP
By 1 Nil Nil Nil - Nil
Against Nil 1 Nil 5 - 18.79
Subsidiary
By - - - - - -
Against - - - - - -
Group Companies
By - - - - - -
Against - 2 - - - 127.02

* To the extent quantifiable

For further details, please refer to the chapter titled “Outstanding Litigations & Material Developments”
beginning on page 317 of this Red Herring Prospectus.

RISK FACTORS

For details relating to risk factors, please refer to the section titled “Risk Factors” beginning on page 28 of
this Red Herring Prospectus.

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

On the basis of Restated Financials Statement
(Amount in Lakhs)

a) Claims against the company not - - -
acknowledged as debt;

i) Income tax Demands 27.27 21.81 21.63
ii) Other legal cases 24.00 24.00 24.00
b) Guarantees; 636.00 - -

c) Other money for which the company - - -
is contingently liable
Total 687.27 45.81 45.63
For Further details, please refer to the chapter titled “Financial Statement as restated” on page 299 of this
Red Herring Prospectus.

SUMMARY OF RELATED PARTY TRANSACTIONS
As required under Accounting Standard 18 "Related Party Disclosures” as notified pursuant to Company

(Accounting Standard) Rules 2006, following are details of transactions during the year with related parties of
the company as defined in AS 18:
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Names of related party and relationship:

A. Names of related parties and nature of relationship:

Sumeet Chandak Director
Sanjay Chandak Director
Mr. Satya Narayan Chandak Director

Mrs. Sunita Chandak

Relative of Director

Mrs. Neha Chandak

Relative of Director

Mr. Divye Chandak

Relative of Director

Mr. Mini Chadha

Director

Mrs. Anisha Chandak

Relative of Director

Sanjay Chandak HUF

Entity in which Director is a Key Person

Sumeet Chandak HUF

Entity in which Director is a Key Person

Himanshi Chandak
Greenium

Relative of Director

Entity in which Director is a Key person

Jayshee Investments Private Limited

Mr. Sanjay Chandak, SH. SUMEET CHANDAK and Sumeet
Chandak (HUF) all together having shareholding more then 20%

Piyush Sharma

Chief Financial Officer (Till. 15-06-2025)

Anupam Pandey

Company Secretary

B. Transactions with related parties are as follows:

(Amount in Lakhs)

Sanjay Chandak Director_ 90.00 55.00 42.00
Remuneration
Sanjay Chandak Rent 9.60 9.60 11.40
Sanjay Chandak HUF Rent 3.60 7.20 7.20
Mr. Satya Narayan Chandak Rent 7.80 7.80 7.80
Sumeet Chandak HUF Rent - - -
Mrs. Sunita Chandak Rent 6.00 9.60 6.00
Sumeet Chandak Director 36.00 27.50 18.00
Remuneration
Mr. Satya Narayan Chandak Salary 72.00 54.25 51.00
Mrs. Sunita Chandak Salary 36.00 34.25 27.00
Mrs. Neha Chandak Salary 18.00 14.25 9.00
Mr. Divye Chandak Salary 30.00 29.50 24.00
Himanshi Chandak Salary 7.50 15.50 10.00
Mrs. Anisha Chandak Salary 30.00 14.60 -
Greenium Business Purchase 42.39 - -
Greenium Business Sale 572.67 - -
Greenium Rental Income 4.00 - -
Jayshee Investments Private Interest Expense -
e 3.36

Limited

qus_hee Investments Private Loan Received 255 00 -

Limited

Ja!ys_hee Investments Private Loan Repaid 255 00 -

Limited

Sanjay Chandak Loan Received 356.00 117.00 160.70
Sumeet Chandak Loan Received 50.00 91.90 156.00
Sanjay Chandak Loan Repaid 439.21 41.50 404.81
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Sumeet Chandak Loan Repaid 578.45 58.80 132.00
Piyush Sharma Salary 15.04 - -
Anupam Pandey Salary 6.73 - -

C. Balances outstanding are as follows:
(Amount in Lakhs)

Nature of Asat
Name Transaction
March 31, 2025 March 31, 2024 March 31, 2023
Sanjay Chandak Director - 7.50 3.50
Remuneration
Sumeet Chandak Director - 3.00 1.50
Remuneration
Mr. Satya Narayan Chandak Salary - 6.00 4.25
Mrs. Sunita Chandak Salary - 3.00 2.25
Mrs. Neha Chandak Salary - 1.50 0.75
Mr. Divye Chandak Salary - 2.50 2.00
Himanshi Chandak Salary - 1.50 1.00
Anisha Chandak Salary - - -
Greenium Expenses 0.17 - -
Payable
Sanjay Chandak Unsecured 411.26 494.47 418.97
Loan
Sumeet Chandak Unsecured - 528.45 495.35
Loan
Piyush Sharma Salary 1.25 - -
Anupam Pandey Salary - - -

For Further details of Related Party Transaction, please refer Note “/e/” under the chapter titled “Financial
Statement as restated” on page 299 of this Red Herring Prospectus.

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
directors and their relatives have financed the purchase by any other person of securities of our Company during
a period of six (6) months immediately preceding the date of this Red Herring Prospectus.

WEIGHTED AVERAGE COST OF ACQUISITION OF EQUITY SHARES BY OUR PROMOTERS
IN LAST ONE YEAR

The weighted average cost of acquisition of equity shares by our promoters in last one year which has been
calculated by taking average amount paid by them to acquire our equity shares is as follows:

Satya Narayan Chandak 15,09,550 NIL
Sanjay Chandak 23,21,375 NIL
Divye Chandak 21,56,000 NIL
Satya Narain Chandak (HUF) 14,65,450 NIL
Sumeet Chandak (HUF) 16,79,300 NIL
Sanjay Chandak (HUF) 15,61,000 NIL
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As certified by M/s Rajan K Gupta & Co LLP, Chartered Accountants, dated September 11, 2025.
AVERAGE COST OF ACQUISITION

The average cost of acquisition per Equity Share by our promoters which has been calculated by taking the
average amount paid by them to acquire our Equity Shares, is as follows:

Satya Narayan Chandak 15,09,550 2.86
Sanjay Chandak 23,21,375 2.00
Divye Chandak 21,56,000 0.56
Satya Narain Chandak (HUF) 14,65,450 2.86
Sumeet Chandak (HUF) 16,79,300 2.86
Sanjay Chandak (HUF) 15,61,000 2.86

As certified by M/s Rajan K Gupta Co LLP, Chartered Accountants, dated September 11, 2025.
DETAILS OF PRE-ISSUE PLACEMENT

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

Our Company undertakes:

1. That Pre-IPO proceeds being discretionary in nature, if raised, shall be completely attributed/adjusted
towards GCP portion; unless auditor certified disclosures are made with regards to its utilization towards
the disclosed specific objects of the issue. A confirmation to this effect we shall submit at the time of filing
of Red Herring Prospectus/Prospectus with the Exchange and the confirmation should form part of material
documents available for inspection.

2. Disclosure shall be made of the price and the name of the shareholder on the day of the allotment in case if
any Pre-IPO placement is done, through public advertisement. A confirmation to this effect we shall submit
at the time of filing of Red Herring Prospectus/Prospectus with the Exchange and the confirmation should
form part of material documents available for inspection. The details of the Pre-IPO shall also form part of
the Price Band Advertisement.

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

The following are the details of equity shares issued in the last one year for consideration other than cash or
through bonus:

1. | Satya Narayn 10,78,250 10 | NA 25-08-2024
Chandak o

2. | Sumeet Chandak 9,88,750 10 NA 55.08-2004 Bonus Issue Ca;p;allzatlon

3. | Simmi Bhutra 1500| 10 | N.A | 25-08-2024 OT Reserves
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4. | Sheela Maheshwri 7,53,750 10 N.A 25-08-2024

5. | Sanjay Chandak 11,63,750 10 N.A 25-08-2024

6. | Vitro 5,563,750 10 N.A 25-08-2024
Biotechnologies
Limited

7. | Satya Narayan 10,46,750 10 N.A 25-08-2024
Chandak (HUF)

8. | Sumeet 11,99,500 10 N.A 25-08-2024
Chandak(HUF)

9. | Sanjay Chandak 11,15,000 10 N.A 25-08-2024
(HUF)

10. | Neha Chandak 2,47,000 10 N.A 25-08-2024

11. | Jayshee 2,31,750 10 N.A 25-08-2024
Investments
Private Limited

12. | Blue Ocean 2,19,000 10 N.A 25-08-2024
Realestates Private
Limited

13. | Amit Cement 2,20,000 10 N.A 25-08-2024
Private Limited

14. | Nemi Chand 250 10 N.A 25-08-2024
Baheti

15. | Prem Lata Baheti 250 10 N.A 25-08-2024

16. | Sunita Chandak 12,40,000 10 N.A 25-08-2024

17. | Divye Chandak 3,00,000 10 N.A 25-08-2024

Total 1,03,59,250

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR
Our Company has not done any sub-division or consolidation of its Equity shares in the last one year.

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

Our Company has not filed any exemption application with SEBI as on date of Red Herring prospectus.
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SECTION I11- RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Red Herring Prospectus, including the risks and uncertainties summarized below, before
making an investment in our Equity Shares. The risks described below are relevant to the industries our
Company is engaged in, our Company and our Equity Shares. To obtain a complete understanding of our
Company, you should read this section in conjunction with the chapters titled “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page
numbers 171 and 300, respectively, of this Red Herring Prospectus as well as the other financial and statistical
information contained in this Red Herring Prospectus. Prior to making an investment decision, prospective
investors should carefully consider all of the information contained in the section titled “Financial Information,
as Restated” beginning on page number 299 of this Red Herring Prospectus.

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

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

Materiality

The Risk factors have been determined based on their materiality, which has been decided based on following
factors:

1. Some events may not be material individually but may be material when considered collectively.
2. Some events may have an impact which is qualitative though not quantitative.
3. Some events may not be material at present but may have a material impact in the future.

This space has been left blank intentionally.
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Classification of Risk Factors

Business Related Risk
Internal
Issue Related Risk
Risk
Industry Related
External Risk

Other

Internal & Business-related Risk Factors

We depend on government tenders for our revenue of operations. Any unavailability or any failure to secure
these tenders in the future may adversely affect our business operations and financial conditions.

The company heavily relies on securing government tenders, which provide essential financial support for the
business operations. The Company generates a significant portion of revenue constituting as given below, from
the contracts through government tenders.

(Amount in Lakhs)

Government 5,761.97 6,661.81 5,485.36
Tenders

% of Total 56.63% 72.19% 68.47%
Other than

Government 4,413.28 2,566.41 2,526.19
Tenders

% of Total 43.37% 27.81% 31.53%
Total 10,175.25 9,228.22 8,011.55

In the past, our Company has done various projects which are secured by us through government tenders
process. Any unavailability of these tenders or failure to successfully bid for them in the future could have
detrimental effects on our business, potentially leading to cash flow challenges, inability to invest in necessary
resources, and diminished operational capacity. This dependency makes us vulnerable to changes in
government policy, budget allocations, or competitive bidding processes, which could disrupt our financial
stability and hinder our ability to maintain production standards, implement sustainable practices, and meet
market demands. Therefore, it is crucial for us to diversify our revenue streams and explore alternative funding
sources to mitigate this risk and ensure the long-term viability of our organic farming operations.

One of our business segment Tissue culture demands the highest level of precautions in quality, storage,

and temperature management. Any negligence in these areas can significantly affect our business
outcomes.
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In the tissue culture process, we use only disease-free and healthy plants. For the initial growth phase, we
maintain a stable temperature of 24°C within a clean and sterile environment. The tissues are kept under
controlled conditions, receiving 16 hours of light and 8 hours of darkness daily to replicate natural conditions.
Significant fluctuations in temperature can adversely impact plant tissue growth. Additionally, any diseased or
damaged tissues can negatively affect the outcomes, and improper storage of explants can reduce their viability.
In case of any ignorance or mishandling by the workers/ technicians at the lab, may damage the entire plant,
which may in turn affect our production and business operations. We have not faced such instance in the past
years of operations, however, we can not ensure that such instance may not happen in future.

We use the proper techniques in the whole tissue culture process. Any Ineffective sterilization of tools and
media can lead to contamination, which would adversely affect the entire culture.

Our company uses proper techniques of tissue culture process. However, any instance of ineffective
sterilization of tools and media in tissue culture can lead to contamination, which may seriously affect the
process's success. Contaminants like bacteria, fungi, and yeasts can come from the environment, surfaces, or
even the plant samples if not properly sterilized. Thus, common sterilization methods, such as chemical
treatments, need to be done carefully and any mistakes/ ignorance/ mishandling like not using the right
exposure time, temperature, or concentration can leave behind harmful microbes. Any contamination of the
plants can hinder growth, change results, and increase the workload due to the need for re-sterilization and re-
culturing of the whole plants grown in tissue culture, which may further affect our business operations. We
have not faced such instance in the past years of operations, however, we can not ensure that such instance
may not happen in future.

Our business is subject to seasonal fluctuations that could result in delays or disruptions to our operations
during the critical periods of our projects and cause severe damage to our premises and equipments.

Our business operations may be affected by seasonal factors which may restrict our ability to carry on activities
related to our agricultural projects, landscaping projects and fully utilize our resources.

The following factors, as given below, may restrict our ability:
e Heavy or sustained rainfalls
e Flood
e (Cyclones or
e Other extreme weather conditions

The above could result in delays or disruptions to our operations during the critical periods of our projects and
cause severe damage to our premises and equipment’s. Any adverse seasonal developments may also require
the evacuation of personnel, suspension or curtailment of operations, resulting in damage to plants seeds. We
have not faced such instance in the past years of operations, however, we can not ensure that such instance
may not happen in future.

Our Company is involved in certain legal proceedings/litigations. Any adverse decision in such proceedings
may render us/them liable to penalties and may adversely affect our business and result of operations.

Our Company is involved in certain legal proceedings and claims in relation to certain civil matters incidental
to our business and operations. Any adverse decision may render us/them liable to liabilities/penalties and may
adversely affect our business and results of operations. A classification of these legal and other proceedings
are as follows:
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(Amount in Lakhs)
Company
By 5 Nil Nil 5 - 36.47
Against 3 9 Nil 10 - 148.54
Promoter
By Nil Nil Nil Nil - Nil
Against Nil 5 2 Nil - 2.04
Director/KMP
By 1 Nil Nil Nil - Nil
Against Nil 1 Nil 5 - 18.79
Subsidiary
By - - - - - -
Against - - - - - -
Group Companies
By - - - - - -
Against - 2 - - - 127.02

*To the extent quantifiable (excluding amounts unascertainable at present)

For further details, refer the chapter “Outstanding Litigation and Material Developments” beginning on page
317 of this Red Herring Prospectus.

Our success depends largely upon the services of our Directors, Promoters and other Key Managerial
Personnel and our ability to attract and retain them. Demand for Key Managerial Personnel in the industry
is intense and our inability to attract and retain Key Managerial Personnel may affect the operations of our
Company.

Our success is substantially dependent on the expertise and services of our Directors, Promoters and our Key
Managerial Personnel. They provide expertise which enables us to make well informed decisions in relation
to our business and our future prospects. Our future performance will depend upon the continued services of
these persons. Demand for Key Managerial Personnel in the industry is intense. Further, the promoters,
directors and Key managerial personnel are backbone for growth and success of our company. We cannot
assure you that we will be able to retain any or all, or that our succession planning will help to replace, the key
members of our management. The loss of the services of such key members of our management team and the
failure of any succession plans to replace such key members could have an adverse effect on our business and
the results our operations.

Any disruption, breakdown or shutdown of our research and development may have a material adverse
effect on our tissue culture segment, financial condition, results of operations and cash flows.

Any disruption, breakdown, or shutdown of our research and development activities poses a substantial risk to
our tissue culture segment, as such interruptions can impede our ability to innovate and enhance our product
offerings. This may result in delayed product launches, diminished product quality, and reduced
competitiveness in the market, which can lead to significant revenue loss. These factors can negatively impact
our overall financial condition, reducing profitability and eroding investor confidence. As cash flows become
inconsistent due to fluctuating sales and heightened operational expenses, our capacity to fund ongoing

projects, sustain day-to-day operations, and pursue future growth opportunities may be compromised,
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ultimately jeopardizing the long-term viability of our business. We have not faced such instance in the past
years of operations, however, we can not ensure that such instance may not happen in future.

We have had negative cash flows in the past and may continue to have negative cash flows in the future.

The table given below set forth our cash flows for the last three (3) Financial Years ended on March, 2025.

(Amount in lakhs)
Cash flow from operating activities 920.79 (91.95) 929.22
Cash flow from investing activities (225.10) (25.17) (217.54)
Cash flow from financing activities (709.60) 156.37 (721.71)

Our Operating activities are negative in financial year ending March 2024 due to increase in inventory levels
and clearing payments of trade payables. Our Investing activities are negative in the past years due to payment
of security deposits/ EMD for government tenders or purchase of fixed assets for business operations. Our
financing activities are negative due to repayment of short term and long term loans along with interest costs
in financial year ending March 31, 2025 and March 31, 2023. Further, our company had paid dividend in past
three years, the details of which are given in chapter title “Dividend Policy”on page no. 293.

Any such negative cash flows in the future could adversely affect our business, financial condition and results
of operations. For more details, kindly refer to the page no. 299 in the chapter title “Financial Information as
restated”.

Our Company does not own the premises through which we conduct our business operations.

The premises on which our Registered Office is situated, is not owned by our company, and we have entered
into a rent agreement dated September 11, 2024, with M/s Cepco Industries Private Limited who is the owner
of the property.

We cannot assure you that we will be able to continue the above arrangements on commercially acceptable or
favorable terms in future. In the event we are required to vacate the current premises, we would need to make
alternative arrangements for new premises and other infrastructure and facilities. If we are required to relocate
our business operations during this period, we may suffer a slight disruption in our operations or have to pay
higher charges, which could have an effect on our business. For details regarding such leasehold properties,
please refer to chapter titled “Our Business” on page. 171 of this Red Herring Prospectus.

There have been instances of delay in filing of GST and ESIC returns of the Company. We may be subject
to regulatory actions and penalties for any such delays and our business, financial condition and reputation

may be adversely affected.

There have been instances of delays in filing of GST and ESIC returns. Delay in filling of returns were mainly
due to technical glitches and business process challenge.

The details of delays in filling of GST are as follows:
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FY 2021-2022

2021-2022 April 26-05-2021 29-09-2021 126
2021-2022 May 26-06-2021 29-09-2021 95
2021-2022 June 11-07-2021 29-09-2021 80
2021-2022 July 11-08-2021 29-09-2021 49
2021-2022 August 11-09-2021 29-09-2021 18
2021-2022 September 11-10-2021 22-10-2021 11
2021-2022 October 11-11-2021 20-11-2021 9
2021-2022 March 11-04-2022 12-05-2022 31
FY 2022-2023
2022-2023 April 11-05-2022 13-05-2022 2
2022-2023 January 11-02-2023 18-02-2023 7
2022-2023 March 11-04-2023 01-05-2023 20
FY 2023-2024
2023-2024 February 11-03-2024 09-03-2024 2
2023-2024 March 12-04-2024 01-05-2024 19
FY 2024-2025
2024-2025 March 11-04-2025 12-04-2025 1
2025-2026 April 11-05-2025 16-05-2025 5
FY 2021-2022
2021-2022 April 20-05-2021 04-09-2021 107
2021-2022 May 20-06-2021 04-09-2021 76
2021-2022 June 20-07-2021 04-09-2021 46
2021-2022 July 20-08-2021 29-09-2021 40
2021-2022 August 20-09-2021 29-09-2021 9
2021-2022 September 20-10-2021 22-10-2021 2
2021-2022 March 20-04-2022 13-05-2022 23
2021-2022 April 20-05-2021 04-09-2021 107
FY 2022-2023
2022-2023 July 20-08-2022 03-09-2022 14
2022-2023 August 20-09-2022 21-09-2022 1
2022-2023 March 20-04-2023 01-05-2023 11
FY 2023-2024
2023-2024 | March | 20-04-2024 | 04-05-2024 | 14
FY 2024-2025
2024-2025 March 20-04-2025 16-05-2025 26
2024-2025 November 20-12-2024 24-12-2024 4
FY 2025-2026
2025-2026 May 20-06-2025 21-06-2025 1
2025-2026 June 20-07-2025 21-07-2025 1
FY 2021-2022
2021-2022 April 26-05-2021 14-09-2021 111
2021-2022 May 26-06-2021 22-09-2021 88
2021-2022 June 11-07-2021 23-09-2021 74
2021-2022 July 11-08-2021 23-09-2021 43
2021-2022 August 11-09-2021 29-09-2021 18
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2021-2022 September 11-10-2021 22-10-2021 11

2021-2022 March 11-04-2022 11-05-2022 30
FY 2022-2023

2022-2023 | March | 11-04-2023 | 20-04-2023 (9
FY 2023-2024

2023-2024 | March | 12-04-2024 | 01-05-2024 [ 19
FY 2025-206

2025-2026 | April | 11-05-2025 | 22-05-2025 |11
FY 2021-2022

2021-2022 April 20-05-2021 22-09-2021 125

2021-2022 May 20-06-2021 22-09-2021 94

2021-2022 June 20-07-2021 23-09-2021 65

2021-2022 July 20-08-2021 23-09-2021 34

2021-2022 August 20-09-2021 29-09-2021 9

2021-2022 September 20-10-2021 22-10-2021 2

2021-2022 March 20-04-2022 11-05-2022 21
FY 2022-2023

2022-2023 April 20-05-2022 24-05-2022 4

2022-2023 July 20-08-2022 03-09-2022 14

2022-2023 August 20-09-2022 21-09-2022 1

2022-2023 March 20-04-2023 01-05-2023 11
FY 2023-2024

2023-2024 | March | 20-04-2024 | 04-05-2024 | 14
FY 2024 -2025

2024-2025 | March | 20-04-2025 | 22-05-2025 | 32
FY 2025 -2026

2025-2026 | April | 20-05-2025 | 24-05-2025 | 4
FY 2021-2022

2021-2022 April 26-05-2021 29-07-2021 64

2021-2022 May 26-06-2021 29-07-2021 33

2021-2022 June 11-07-2021 27-08-2021 47

2021-2022 July 11-08-2021 28-08-2021 17

2021-2022 August 11-09-2021 26-09-2021 15

2021-2022 September 11-10-2021 22-10-2021 11

2021-2022 January 11-02-2022 28-02-2022 17

2021-2022 March 11-04-2022 14-05-2022 33
FY 2022-2023

2022-2023 April 11-05-2022 23-05-2022 12

2022-2023 March 11-04-2023 27-04-2023 16
FY 2023-2024

2023-2024 | March | 12-04-2024 | 02-05-2024 | 20
FY 2025-2026

2025-2026 | April | 11-06-2025 | 17-05-2025 IB
FY 2021-2022

2021-2022 April 20-05-2021 30-07-2021 71

2021-2022 May 20-06-2021 30-07-2021 40

2021-2022 June 20-07-2021 27-08-2021 38

Page 34 of 465




S

2021-2022 July 20-08-2021 28-08-2021 8

2021-2022 August 20-09-2021 27-09-2021 7

2021-2022 September 20-10-2021 22-10-2021 2

2021-2022 March 20-04-2022 14-05-2022 24
FY 2022-2023

2022-2023 April 20-05-2022 24-05-2022 4

2022-2023 August 20-09-2022 21-09-2022 1

2022-2023 March 20-04-2023 02-05-2023 12
FY 2024-2025

2024-2025 | March | 20-04-2025 | 17-05-2025 | 27
FY 2021-2022

2021-2022 April 26-05-2021 28-09-2021 126

2021-2022 May 26-06-2021 28-09-2021 94

2021-2022 June 11-07-2021 29-09-2021 80

2021-2022 July 11-08-2021 29-09-2021 49

2021-2022 August 11-09-2021 29-09-2021 18

2021-2022 September 11-10-2021 22-10-2021 11

2021-2022 October 11-11-2021 12-11-2021 1

2021-2022 March 11-04-2022 06-05-2022 25
FY 2022-2023

2023-2024 | March | 12-04-2024 | 01-05-2024 |19
FY 2024-2025

2025-2026 | April | 11-05-2025 | 24-05-2025 |13
FY 2021-2022

2021-2022 April 20-05-2021 24-08-2021 96

2021-2022 May 20-06-2021 24-08-2021 65

2021-2022 June 20-07-2021 24-08-2021 35

2021-2022 July 20-08-2021 09-09-2021 20

2021-2022 August 20-09-2021 29-09-2021 9

2021-2022 September 20-10-2021 22-10-2021 2

2021-2022 March 20-04-2022 13-05-2022 23
FY 2022-2023

2022-2023 April 20-05-2022 24-05-2022 4

2022-2023 August 20-09-2022 21-09-2022 1

2022-2023 March 20-04-2023 01-05-2023 11
FY 2023-2024

2023-2024 | March | 20-04-2024 [ 03-05-2024 |13
FY 2023-2024

2024-2025 | April | 20-05-2024 [ 23-05-2024 |3
FY 2024-2025

2024-2025 March 20-04-2025 22-05-2025 32

2024-2025 April 20-05-2024 23-05-2024 3

FY 2025-2026
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2025-2026 April 20-05-2025 24-05-2025 4
2025-2026 May 20-06-2025 21-06-2025 1
FY 2021-2022
2021-2022 April 26-05-2021 03-07-2021 38
2021-2022 May 26-06-2021 03-07-2021 7
2021-2022 June 11-07-2021 27-07-2021 16
2021-2022 July 11-08-2021 21-08-2021 10
2021-2022 August 11-09-2021 20-09-2021 9
FY 2022-2023
2022-2023 January 11-02-2023 25-03-2023 42
2022-2023 February 11-03-2023 25-03-2023 14
FY 2021-2022
2021-2022 April 20-05-2021 03-07-2021 44
2021-2022 May 20-06-2021 03-07-2021 13
2021-2022 June 20-07-2021 27-07-2021 7
2021-2022 July 20-08-2021 21-08-2021 1
2021-2022 March 4/20/2022 26-04-2022 6
FY 2022-2023
2022-2023 April 20-05-2022 21-05-2022 1
2022-2023 August 20-09-2022 21-09-2022 1
2022-2023 January 20-02-2023 25-03-2023 33
2022-2023 February 20-03-2023 25-03-2023 5
2022-2023 March 20-04-2023 21-04-2023 1
FY 2023-2024
2023-2024 | March | 20-04-2024 | 03-05-2024 | 13
FY 2024-2025
2024-2025 [ April [ 20-05-2024 [ 23-05-2024 (3
FY 2021-2022
2021-2022 April 26-05-2021 31-08-2021 97
2021-2022 May 26-06-2021 26-09-2021 92
2021-2022 June 11-07-2021 26-09-2021 77
2021-2022 July 11-08-2021 26-09-2021 46
2021-2022 August 11-09-2021 25-09-2021 14
2021-2022 September 11-10-2021 20-10-2021 9
2021-2022 March 11-04-2022 04-05-2022 23
FY 2022-2023
2022-2023 | March | 11-04-2023 | 20-04-2023 |9
FY 2021-2022
2021-2022 April 20-05-2021 31-08-2021 103
2021-2022 May 20-06-2021 31-08-2021 72
2021-2022 June 20-07-2021 31-08-2021 42
2021-2022 July 20-08-2021 31-08-2021 11
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2021-2022 August 20-09-2021 25-09-2021 5
2021-2022 March 4/20/2022 11-05-2022 21
FY 2022-2023
2022-2023 April 20-05-2022 24-05-2022 4
2022-2023 August 20-09-2022 21-09-2022 1
2022-2023 December 20-01-2023 21-01-2023 1
2022-2023 March 20-04-2023 01-05-2023 11.00
FY 2023-2024
2023-2024 | March | 20-04-2024 | 03-05-2024 [ 13
FY 2024-2025
2024-2025 | April | 20-05-2024 | 23-05-2024 (3
FY 2021-2022
2021-2022 April 26-05-2021 03-07-2021 38
2021-2022 May 26-06-2021 03-07-2021 7
2021-2022 June 11-07-2021 21-07-2021 10
2021-2022 July 11-08-2021 21-08-2021 10
2021-2022 August 11-09-2021 20-09-2021 9
FY 2021-2022
2021-2022 April 20-05-2021 03-07-2021 44.00
2021-2022 May 20-06-2021 03-07-2021 13.00
2021-2022 June 20-07-2021 21-07-2021 1.00
2021-2022 July 20-08-2021 21-08-2021 1.00
2021-2022 March 20-04-2022 26-04-2022 6.00
FY 2022-2023
2022-2023 April 20-05-2022 23-05-2022 3.00
2022-2023 August 20-09-2022 21-09-2022 1.00
2022-2023 March 20-04-2023 21-04-2023 1.00
FY 2023-2024
2023-2024 | March | 20-04-2024 | 30-04-2024 | 10.00
FY 2021-2022
2021-2022 April 26-05-2021 03-07-2021 38
2021-2022 May 26-06-2021 03-07-2021 7
2021-2022 June 11-07-2021 21-07-2021 10
2021-2022 July 11-08-2021 21-08-2021 10
2021-2022 August 11-09-2021 20-09-2021 9
FY 2021-2022
2021-2022 April 20-05-2021 03-07-2021 44.00
2021-2022 May 20-06-2021 03-07-2021 13.00
2021-2022 June 20-07-2021 21-07-2021 1.00
2021-2022 July 20-08-2021 21-08-2021 1.00
2021-2022 March 4/20/2022 26-04-2022 6.00

FY 2022-2023
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2022-2023 April 20-05-2022 23-05-2022 3.00
2022-2023 August 20-09-2022 21-09-2022 1.00
2022-2023 March 20-04-2023 21-04-2023 1.00

FY 2023-2024
2023-2024 | March | 20-04-2024 | 30-04-2024 | 10.00
FY 2021-2022
2021-2022 April 26-05-2021 21-07-2021 56
2021-2022 May 26-06-2021 21-07-2021 25
2021-2022 June 11-07-2021 21-07-2021 10
2021-2022 July 11-08-2021 25-08-2021 14
2021-2022 August 11-09-2021 21-09-2021 10
2021-2022 March 11-04-2022 04-05-2022 23
FY 2022-2023
2022-2023 | March | 11-04-2023 | 20-04-2023 |9
FY 2023-2024
2023-2024 | January | 11-02-2024 | 13-02-2024 |2
FY 2021-2022
2021-2022 April 20-05-2021 21-07-2021 62
2021-2022 May 20-06-2021 21-07-2021 31
2021-2022 June 20-07-2021 21-07-2021 1
2021-2022 July 20-08-2021 25-08-2021 5
2021-2022 August 20-09-2021 21-09-2021 1
2021-2022 March 20-04-2022 11-05-2022 21
FY 2022-2023
2022-2023 April 20-05-2022 23-05-2022 3
2022-2023 August 20-09-2022 21-09-2022 1
2022-2023 March 20-04-2023 21-04-2023 1
FY 2023-2024
2023-2024 October 20-11-2023 11-12-2023 21.00
2023-2024 March 20-04-2024 30-04-2024 10.00
The details of delays in filling of ESIC are as follows:
FY 2022-2023
2022-2023 April 15-05-2022 17-05-2022 2
2022-2023 June 15-07-2022 16-07-2022 1
2022-2023 July 15-08-2022 17-08-2022 2
2022-2023 August 15-09-2022 16-09-2022 1
2022-2023 September 15-10-2022 17-10-2022 2
2022-2023 December 15-01-2023 17-01-2023 2
2022-2023 January 15-02-2023 16-02-2023 1
2022-2023 February 15-03-2023 18-03-2023 3
FY 2023-2024
2023-2024 April 15-05-2023 16-05-2023 1
2023-2024 June 15-07-2023 16-07-2023 1

Page 38 of 465




11.

S

2023-2024 July 15-08-2023 21-08-2023 6
2023-2024 September 15-10-2023 16-10-2023 1
2023-2024 October 15-11-2023 09-11-2023 5
2023-2024 January 15-02-2024 16-02-2024 1
2023-2024 February 15-03-2024 16-03-2024 1
2023-2024 March 15-04-2024 16-04-2024 1
FY 2024-2025
2024-2025 April 16-05-2024 15-05-2024 1
2024-2025 June 16-07-2024 15-07-2024 1
2024-2025 July 16-08-2024 15-08-2024 1
2024-2025 August 16-09-2024 15-09-2024 1
2024-2025 September 16-10-2024 15-10-2024 1

During the first quarter of FY 2021-22, the country faced a severe second wave of the COVID-19 pandemic.
This wave significantly affected the functioning of businesses and offices across various states, including
Haryana, Delhi, Bihar, Uttar Pradesh, Andhra Pradesh, Assam, Telangana, and Kerala. The health crisis led to
a shortage of manpower and operational disruptions.

In response to the pandemic, state governments imposed strict lockdowns, movement restrictions, which made
it challenging for businesses to operate normally, leading to delays in the compilation and submission of tax
data. Many employees and professionals, including those responsible for GST compliance, were either infected
by the virus or unable to work due to the illness of family members, quarantine requirements, or lack of access
to necessary resources during the lockdown.

The restrictions and closures of offices severely impacted access to records, systems, and infrastructure required
for GST return preparation and filing. Businesses and individuals prioritized the health and safety of their
employees and associates during the pandemic, which inadvertently led to delays in compliance timelines.

Further for the FY-2022-23 and 23-24 there were no such major delay in the filing of GSTR-01 and GSTR-03
due to technical Glitch and or administrative delays during these periods. We remain committed to compliance
and have since taken corrective measures to ensure timely filing in the future.

To ensure that company does not faces similar situations of delay, the company has taken following steps to
address such delays:

a) The company has appointed Surbhi as Chief Financial Officer for the due compliance.
b) Training and development sessions for the staff.

c) Purchase of software

d) Increase the number of people to ensure timely compliance

e) Prior planning and preparing compliance calendar

f) Collaboration with tax consultants and legal advisors, where required.

Our Company may not have complied with certain statutory provisions of the Companies Act, 2013. Such
non- compliances / lapses may attract penalties and prosecution against the Company and its directors which
could impact on the financial position of the Company to that extent.

We monitor compliances with applicable laws and regulations by implementing stringent internal checks and
controls. Although we have generally been in compliance with applicable laws, there have been certain instances
of discrepancies/ errors in statutory filings. Although no regulatory action has been taken against us with respect
to the aforesaid non-compliances/errors, there can be no assurance that regulatory action shall not be taken by
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the relevant authorities against us in the future. In an event such an action is taken, we may be subject to penalties
and other consequences that may adversely impact our business, reputation, and results of operation and there
can be no assurance that we shall be able to successfully defend any action/allegation raised by such regulatory
authorities. Our team meticulously follows a detailed compliance calendar providing for compliances under
various applicable laws, including but not limited to the Companies Act. As we continue to grow, there can be
no assurance that deficiencies in our internal controls shall not arise, or that we shall be able to implement, and
continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal controls, in
a timely manner or at all. There may be recurrences of similar discrepancies/errors in the future that could subject
our Company to penal consequences under applicable laws. Any such action could adversely impact our
business, reputation, and results of operation.

The details of non-compliances or delayed filings is given as follows:

1 | Form AOC-4 (FY 2022) 29/10/2022 - 1 30/10/2022
2. | Form MGT-7 (FY 2023) 29/11/2023 - 2 01/12/2023
3 | Form DPT-3 (2024) 30/06/2024 - 24 24107/2024
4. | Form AOC-4 (2024) 31/10/2024 - 32 02/12/2024
5. | Form MGT-7 (2024) 30/11/2024 - 3 03/12/2024

The minor delays in filling of returns were mainly due to technical glitches like software malfunctions or
system failure and business process challenge like miscommunication between different departments and non
functioning of MCA websites.

To ensure that company does not faces similar situations of delay, the company has taken following steps to
address such delays:

a) The company has appointed Mr. Anupam Pandey as Company Secretary for the due compliance.
b) Training and development sessions for the staff.

c) Increase the number of people to ensure timely compliance.

d) Prior planning and preparing compliance calendar

f) Collaboration with tax consultants and legal advisors, where required.

We depend on a limited number of customers for a significant portion of our revenues. The loss of a major
customer or significant reduction in demand from any of our major customers may adversely affect our

business, financial condition, results of operations and prospects.

At present, we derive most of our revenues from sale to limited number of customers.

(Amount in Lakhs)
Revenue from Operations 10,175.25 9,228.22 8,011.57
Top ten (10) Customers 2,881.86 3,721.46 3,015.82
% of top ten (10) Customers to Revenue 28.32% 40.33% 37.64%
from Operations*

*The % has been derived by dividing the total amount received from top ten customers with the Revenue from
operations of the company in the relevant year as mentioned in the Profit and Loss Statement as given in

restated financials of the company.
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As our business is currently concentrated among relatively few significant customers, we may experience
reduction in cash flows and liquidity if we lose one or more of our major customers or if the amount of business
from one or more of them is significantly reduced for any reason, including as a result of a dispute with or
disqualification by a major customer.

For further details related to our top ten (10) customers for the financial year ended on March 31, 2025, March
31, 2024, March 31, 2023 refer to the Chapter “Our Business” on page no. 171 of this Red Herring Prospectus.

The restated financial statement of the company has been provided by the peer reviewed chartered
accountant who is not the statutory auditor of the Company.

The Restated Financial Information of our Company as disclosed in the Red Herring prospectus under the
section titled “Restated Financial statements” beginning on Page no. 299 ofthe Red Herring Prospectus
for the financial year ended March 2025 and year ended on March 31, 2024, and 2023, was provided by peer
reviewed auditor namely M/s Rajan K Gupta & Co LLP, Chartered Accountants having FRN number
005945C/C400352 and peer review certificate number 014954, who was not the Statutory Auditor of our
Company.

Further, Shyam Sunder Mangla & Co., Chartered accountant having FRN: 007220S has been appointed as
the statutory auditor of the company dated August 28, 2024.

Peer-reviewed accountants may not have the same level of access and understanding of your company’s
operations and internal controls as the statutory auditors. This limited access could result in an incomplete
review and potentially miss important risks or errors. There is a risk that material misstatements or errors in
the financial statements may not be detected or adequately addressed by peer-reviewed accountants.

Our Company may not have complied with certain statutory provisions of the Companies Act, 2013. Such
non- compliances / lapses may attract penalties and prosecution against the Company and its directors
which could impact on the financial position of the Company to that extent.

We monitor compliances with applicable laws and regulations by implementing stringent internal checks and
controls. Although we have generally been in compliance with applicable laws, there have been certain
instances of discrepancies/ errors in statutory filings. Although no regulatory action has been taken against us
with respect to the aforesaid non-compliances/errors, there can be no assurance that regulatory action shall not
be taken by the relevant authorities against us in the future. In an event such an action is taken, we may be
subject to penalties and other consequences that may adversely impact our business, reputation, and results of
operation and there can be no assurance that we shall be able to successfully defend any action/allegation raised
by such regulatory authorities. Our team meticulously follows a detailed compliance calendar providing for
compliances under various applicable laws, including but not limited to the Companies Act. As we continue to
grow, there can be no assurance that deficiencies in our internal controls shall not arise, or that we shall be able
to implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our
internal controls, in a timely manner or at all. There may be recurrences of similar discrepancies/errors in the
future that could subject our Company to penal consequences under applicable laws. Any such action could
adversely impact our business, reputation, and results of operation.
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The details of non-compliances or delayed filings is given as follows:

1. | Form AOC-4 (FY 2022) 29/10/2022 - 1 30/10/2022
2. | Form MGT-7 (FY 2023) 29/11/2023 - 2 01/12/2023
3. | Form DPT-3 (2024) 30/06/2024 - 24 24/07/2024
4. | Form AOC-04 (2024) 31/10/2024 - 32 02/12/2024
5. | Form MGT-07 (2024) 30/11/2024 - 03 03/12/2024

As per the PCS Certificate dated September 17, 2025, issued by M/S Sonia Patel and Associates, we have
inadvertently not complied with certain statutory provisions of the Companies Act, 2013.

As per the PCS Certificate dated September 17, 2025, issued by M/S Sonia Patel and Associates, our company
may not have fully complied with certain provisions of the Companies Act, 2013 or previous laws. These
lapses, or traceability of data could lead to penalties and prosecution, potentially affecting our financial
position. While we monitor compliance through internal checks and controls, there have been occasional
discrepancies in statutory filings. Although no regulatory actions have been taken yet, there is no assurance
that future actions won't occur, which could harm our business, reputation, and operations. We strive to
maintain compliance but cannot guarantee the prevention of future discrepancies or their potential impact.

1. InForm 23B for the period 01/04/2009 to 31/03/2010, the company appointed an auditor during the AGM.
However, the intimation to the auditor was given on 30/04/2010, and the consent was provided on
02/05/2010.

2. InForm ADT-1 for the period 01/04/2015 to 31/03/2019, an incorrect period was mentioned, and the form
was filed for duration of four years only.

3. In Form MGT-14, filed on 15th May 2014, 4th September 2014, 20th May 2015, 11th May 2016, and 1st
September 2018, the Board of Directors passed the resolution; however, the company inadvertently
selected the "ordinary resolution" column.

4. In Form ADT-1 for the period from 1st April 2015 to 31st March 2019, the incorrect period was
mentioned, and the form was filed for four years instead of the appropriate duration.

5. The allotment forms are kept in hard copy by the company, but the list of allotees was not found as the
data is too old.

6. The company was incorporated on 26.11.1991 and received the certificate of incorporation from the
Registrar of Companies, but the incorporation documents could not be found as the data is too old."

7. The company was incorporated on 26.11.1991 and received the certificate of incorporation from the
Registrar of Companies, but the incorporation documents could not be found as the data is too old."

8. The company was converted into a Public Limited Company in pursuance of a special resolution passed
by the members of our Company at the Extra- Ordinary General Meeting held on December 30, 1991 &
name of our Company changed from “Sheel Biotech Private Limited” to “Sheel Biotech Limited” &
Registrar of Companies, Delhi & Haryana has issued a new certificate of incorporation consequent upon
conversion dated April 02, 1992, bearing CIN: U24239DL1991PLC046531, but the incorporation
documents could not be found as the data is too old."
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9. Mr. Sudhir Chauhan was initially appointed as an additional director in the independent category.
However, during the change in his designation, the company inadvertently classified him under the
professional category."

10. The S N chandak HUF having pan number AAJHS3053 A incorporation date : 01.04.1999 Sanjay chandak
HUF having pan number AARHS6557F incorporated date: 01/11/2007 and Sumeet chandak HUF having
PAN number AASHS6988R INCORPORATED ON 09.11.1978 the promoters of the company M/s Sheel
biotech limited but not the HUF deeds not found.

If we do not deliver government projects on time, the likelihood of receiving future bids diminishes
significantly. This delay may have a material adverse effect on our business, financial condition, results of
operations, and prospects.

Timely delivery of government projects is paramount to our continued success. If we fail to meet deadlines for
government projects, there is a high probability that our chances of securing future bids will substantially
decrease. Such delays could negatively impact our business, financial stability, operational outcomes, and
future opportunities.

The timely execution of these projects not only reflects our commitment to meeting contractual obligations
but also plays a crucial role in establishing a positive reputation within the government procurement sector.
Failure to deliver on time could erode the trust and confidence of government entities, potentially limiting our
opportunities for future bids. This scenario poses a substantial risk to our business, potentially resulting in a
material adverse impact on our financial condition, operational results, and overall prospects. We have not
faced such instance in the past years of operations, however, we can not ensure that such instance may not
happen in future.

Our Top 10 Suppliers contribute a significant portion of our raw material purchase during the period ended
March 31, 2025, and previous financial years. Any dispute with one or more of them may adversely affect
our business operation

The company purchases from various suppliers. As mentioned in the table provided below, around 30%-40%
of total raw material purchased is sourced from our top 10 suppliers.

The details of raw material purchased from the top 10 suppliers for the period ending March 31, 2025, and for
the three preceding financial year is mentioned as follows:

(Amount in Lakhs)
Total Purchases 6,814.23 6,978.79 5,601.31
Top ten (10) Suppliers 2,074.73 2,580.45 1,903.08
% of top ten (10) Suppliers to Total Raw 30.45% 36.98% 33.98%
material Purchased*

*The % has been derived by dividing the total amount received from top ten Suppliers with the Total Raw
Material Purchased of the company in the relevant year as mentioned in the Profit and Loss Statement as given
in restated financials of the company.
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Though we have not faced any instances of difficulty in procuring the raw material. However, we cannot assure
you that we will not face any such situations, or the procurement of raw material will be on commercially
viable terms. Furthermore, any dispute with any of the suppliers may damage the relationship with existing
and potential suppliers, and in any such event our operations will be adversely affected. Further it will also
affect the profitability and reputation in the market.

We require high working capital for our smooth day to day operations of business and any discontinuance
or our inability to procure adequate working capital timely and on favorable terms may have an adverse
effect on our operations, profitability and growth prospects.

Our business demands substantial funds towards working capital requirements. Our Objects of the Issue also
consist of the requirement of working capital. In case there are insufficient cash flows to meet our working
capital requirement or we are unable to arrange the same from other sources or there are delays in disbursement
of arranged funds, or we are unable to procure funds on favorable terms, it may result into our inability to
finance our working capital needs on a timely basis which may have an adverse effect on our operations,
profitability and growth prospects. Although, we have not faced such instance in the past years of operations,
however, we can not ensure that such instance may not happen in future.

The working capital requirement for the financial year ended on March 31, 2025, March 31, 2024 and March
31, 2023 is given below.

Current Assets

Inventory 1,929.95 3,277.39 3,938.53 4,778.69
Trade Receivables 5,604.58 5,770.12 5,507.91 8,118.30
Other Current Assets 724.12 432.23 616.33 640.92
Total Current Assets 8,258.65 9,479.75 10,062.77 13,537.90

Current Liabilities

Trade Payables 820.31 458.64 414.08 1,412.59
Other Current Liabilities 124,54 274.44 518.36 353.83
Short Term Provisions 133.81 197.01 215.31 212.30
Total Current Liabilities 1,078.65 930.09 1,147.75 1,978.73
Working Capital | 7,180.00 8,549.66 8,915.02 11,559.17

Requirement

Short Term Borrowings 785.94 1,301.22 1,234.33 1,420.63
Internal Accruals** 6,394.06 7,248.44 7,680.69 8,550.55
IPO Proceeds - - - 1,588.00

*Notes: Internal Accruals includes fund raised from equity and cash accruals
#Audited

A Estimated

MProjected
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19. Majority of our state wise revenues from operations for the last 3 years is majorly derived from below

20.

mentioned states. Any adverse developments affecting our operations in this state could have an adverse
impact on our revenue and results of operations.

Our business operations span various regions across India and extend beyond international borders. Despite
this diversified presence, we have a significance dependency on below mentioned states:

(Amount in lakhs)

Domestic Turnover

Delhi 1,481.84 | 14.56% 1,614.28 17.49% 1,008.87 12.59%
Haryana 1,42757 | 14.03% 1,174.03 12.72% 2,884.73 36.01%
Bihar 3,322.27 | 32.65% 3,471.02 37.61% 2,739.51 34.19%
Uttar Pradesh 3,930.29 | 38.63% 2,945.25 31.92% 1,319.57 16.47%
Assam 0.09 0.00% 7.44 0.08% 35.90 0.45%
Odisha 9.24 0.09% 16.19 0.18% 22.99 0.29%
Domestic Turnover 10,171.30 | 99.96% 9,228.22 100.00% 8,011.57 100%
Export Turnover 3.95 0.04% - - - -
Total Turnover 10,175.25 | 100.00% 9,228.22 100% 8,011.57 100%

Relying heavily on one geographic location exposes us to regional economic fluctuations, regulatory changes,
and local market dynamics. Adverse conditions such as economic downturns, political instability, or natural
disasters specific to that region could significantly impact our revenue stream and also any decline in the
economic prosperity or changes in regulations within that particular region could negatively affect our financial
performance.

Our contingent liabilities as stated in our Restated Financial Statements could adversely affect our financial

conditions.

Below are the contingent liabilities, as on March 31, 2025, as disclosed in our Restated Financial Statements
in accordance with applicable accounting standards

On the basis of Restated Financials Statement
(Amount in Lakhs)

a) Claims against the company not - - -
acknowledged as debt;

i) Income tax Demands 27.27 21.81 21.63
ii) Other legal cases 24.00 24.00 24.00
b) Guarantees; 636.00 - -
c) Other money for which the company is - - -
contingently liable

Total 687.27 45.81 45.63

In the event, that any of these contingent liabilities or a significant proportion of these contingent liabilities
materialize, our future financial condition, result of operations and cash flows may be adversely affected. For
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further information about the contingent liabilities, Please refer to the chapter titled “Financial Information”
on page 299 of this Red Herring Prospectus

Weather conditions and pest attacks could adversely affect the production of our plants, as well as the
demand for our plants, which may adversely affect our business, financial condition, results of operations
and prospects.

Weather conditions and pest attacks can significantly impact both the production and demand for our plants,
creating considerable risks for our business. Unfavorable weather such as extreme temperatures, droughts, or
excessive rainfall—can hinder plant growth, reduce yield, and compromise overall quality, while pest
infestations can lead to crop damage and increased production costs due to the need for pest control measures.
These factors can result in lower supply levels, which may drive up prices and negatively affect our sales and
revenue. Additionally, fluctuations in plant availability can alter market demand, leading to potential inventory
surpluses or shortages. As a result, these challenges can adversely affect our financial condition, operational
results, and long-term business prospects, undermining our ability to compete effectively in the market. We
have not faced such instance in the past years of operations, however, we can not ensure that such instance
may not happen in future.

Our proposed capital expenditure relating to production of blueberries are subject to the risk of
unanticipated delays in implementation and cost overruns.

We intend to use a part of our Net proceeds towards setting up of plant for growing blueberries, as given in
“Objects of the Issue” beginning on page no. 118 of this Red Herring Prospectus. Our proposed capital
expenditure on establishing new facility of greenhouse for growing blueberries carries significant risks related
to unanticipated delays in implementation and cost overruns. Such delays can arise from a variety of factors,
including regulatory hurdles, possibility of unanticipated future regulatory restrictions, delays in receiving
governmental, statutory and other regulatory approvals, incremental pre- operating expenses, taxes and duties,
interest and finance charges, working capital margin permitting issues, supply chain disruptions, or labor
shortages. These setbacks can postpone the operational start of these facilities, leading to lost opportunities
and delayed revenue generation. Additionally, cost overruns may occur due to unexpected increases in mother
plant or unforeseen construction challenges. These financial burdens can strain our budget, potentially
requiring reallocation of funds from other critical areas or increasing our reliance on external financing. There
can be no assurance that we will be able to complete the aforementioned expansion and additions in accordance
with the proposed schedule of implementation and any delay could have an adverse impact on our growth,
prospects, cash flows and financial condition.

If we do not deliver government projects on time, the likelihood of receiving future bids diminishes
significantly. This delay may have a material adverse effect on our business, financial condition, results of
operations, and prospects.

Timely delivery of government projects is paramount to our continued success. If we fail to meet deadlines for
government projects, there is a high probability that our chances of securing future bids will substantially
decrease. Such delays could negatively impact our business, financial stability, operational outcomes, and
future opportunities.

The timely execution of these projects not only reflects our commitment to meeting contractual obligations

but also plays a crucial role in establishing a positive reputation within the government procurement sector.
Failure to deliver on time could erode the trust and confidence of government entities, potentially limiting our
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opportunities for future bids. This scenario poses a substantial risk to our business, potentially resulting in a
material adverse impact on our financial condition, operational results, and overall prospects.

Our inability to comply with environmental laws and other regulatory requirements in relation to water
waste Management may adversely affect our business, financial condition and results of operations.

Our Organic segment is subject to a wide range of safety and environmental laws and regulations. Compliance
with these laws and regulations is essential to ensure the well-being of our employees, protect the environment,
and maintain our business operations. These laws include The Environment (Protection) Act of 1986 (“EPA”),
The Air (Prevention and Control of Pollution) Act, 1981, (“Air Act”), The Water (Prevention and Control of
Pollution) Act, 1974, (“Water Act”). Violations of these laws and regulations can lead to fines, penalties, or
litigation, which may have adverse effects on our business, financial condition, and results of operations. To
remain compliant with applicable laws and regulations, we may need to modify our operations or make capital
improvements in the future. Compliance with these environmental protection laws and regulations is crucial
to minimize the impact of our operations on air and water quality, as well as to protect ecosystems and public
health. Although there have been no past instances however we can not assure you that there won’t be any in
near future. Failure to comply with these laws could result in penalties, legal actions, or reputational damage.

Our Company has entered into certain related party transactions in the past and may continue to do so in
the future.

Our Company had entered into several related party transactions with our Promoters, individuals and entities
forming a part of our promoter group relating to our operations. In addition, we have in the past also entered
into transactions with other related parties. However, the related party transactions entered into with Promoters/
Directors/ Promoter Group are on arm length basis and is in compliance with Section 188 of Companies Act,
2013 and rules made therein, and other applicable rules and regulations, as may be applicable. Further, if
company enters into a related party transaction in the due course of the business of the company it shall be in
compliance with the Companies Act, 2013. Below are the outstanding balance of the related party transactions
entered into by the company for the period ended March 31, 2025, March 31, 2024 and March 31, 2023.

(Amount in Lakhs)
Name Nature Of As at As at As at
Transaction | March 31, 2025 March 31, 2024 March 31, 2023
. Director

Sanjay Chandak Remuneration 90.00 55.00 42.00
Sanjay Chandak Rent 9.60 9.60 11.40
Sanjay Chandak HUF Rent 3.60 7.20 7.20
Mr. Satya Narayan Chandak Rent 7.80 7.80 7.80
Sumeet Chandak HUF Rent - - -
Mrs. Sunita Chandak Rent 6.00 9.60 6.00
Sumeet Chandak Director 36.00 27.50 18.00

Remuneration
Mr. Satya Narayan Chandak Salary 72.00 54.25 51.00
Mrs. Sunita Chandak Salary 36.00 34.25 27.00
Mrs. Neha Chandak Salary 18.00 14.25 9.00
Mr. Divye Chandak Salary 30.00 29.50 24.00
Himanshi Chandak Salary 7.50 15.50 10.00
Mrs. Anisha Chandak Salary 30.00 14.60
Greenium Business 42.39

Purchase

Greenium Business Sale 572.67 - -
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Greenium Rental 4.00 - -
Income
Jayshee Investments Private Interest 3.36 i i
Limited Expense '
Jayshee Investments Private Loan
Limited Received 255.00 i i
Jayshee Investments Private Loan Repaid 955.00 i i
Limited '
. Loan
Sanjay Chandak Recei 356.00 117.00 160.70
eceived
Sumeet Chandak Loan 50.00 91.90 156.00
Received
Sanjay Chandak Loan Repaid 439.21 41.50 404.81
Sumeet Chandak Loan Repaid 578.45 58.80 132.00
Piyush Sharma Salary 15.04 - -
Anupam Pandey Salary 6.73 -

While we believe that all our related party transactions have been conducted on an arm’s length basis as per the
Companies Act, 2013, we cannot assure you that we may not have achieved more favourable terms had such
transactions been entered into with unrelated parties. There can be no assurance that such transactions,
individually or taken together, will not have an adverse effect on our business, prospects, results of operations
and financial condition, including because of potential conflicts of interest or otherwise. In addition, our business
and growth prospects may decline if we cannot benefit from our relationships with them in the future.

We have issued Equity Shares during the last one year at a price that may be below the Issue Price.

During the last one year we have issued Equity Shares at a price that is lower than the Issue Price as detailed in
the following table:

August 25, 2024 1,03,59,250 10/- NA Othc‘sthan Bonus Issue
September 11, 2024 4,49,600 10/- 45/- Cash Private
Placement

Our Company has been incorporated in the year 1991 and the secretarial data of the company can be fetched
firom the ROC website after 2006 only. We have relied on the data provided by the management from internal
records or from independent professionals.

Our company, having been in operation since 1991, has accumulated a vast history, but due to the age and span
of its operations, not all documents or records from its early years are readily available or traceable. As a result,
we have relied heavily on the information provided by the company itself, whether through its existing
documents, internal records, or the knowledge shared by management or from independent professionals. This
dependency underscores the importance of verifying the provided information wherever possible to ensure
accuracy and fill any gaps in the historical records that are no longer accessible. Further, we have also taken the
PCS certificate from M/s M/s Sonia Patel & Co, Company Secretaries dated September 17, 2025 for the
secretarial records for ascertainment of the information and reconciliation of secretarial data and records of the
company. We cannot assure that the abovementioned corporate records will be available in the future or no legal
proceedings, or regulatory actions will be initiated against our Company or that any fines will be imposed by
regulatory authorities on our Company in this respect in the future.
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Our promoters have vast experience in the industry. The experience of the promoters have been mentioned
as per the available experience letters, declarations and affidavits furnished by certain of our promoters for
details of their profiles included in this Red Herring Prospectus.

We have relied on the available experience letters, educational qualifications and declarations and affidavits
furnished by certain of our promoters for furnishing the details of their experience in this Red Herring Prospectus
and we have not been able to independently verify these details. Therefore, we cannot assure you that all
information relating to the area of experiences, profile of our Promoters and Directors of this Red Herring
Prospectus is complete, true and accurate.

Our business operations are subject to various operating risks at our sites, accidental risk, the occurrence of
which can affect our results of operations and consequently, financial condition of our Company.

Our business operations are subject to operating risks, such as breakdown or failure of plant & machineries and
equipments used at the sites, shortage of consumables, performance below expected levels of output or
efficiency, natural disasters, and labour disputes. The occurrence of these risks, if any, could significantly affect
our operating results, and the slowdown / shutdown of business operations may have a material adverse effect
on our business operations and financial conditions.

Further, the usage of machinery, handling of materials by labour during the water waste management industrial
set ups and geo technical specialized solutions, testing of water samples or otherwise, lifting of materials by
humans, etc. may result in accidents, which could cause injury to our labours, employees, other persons on the
site and could also damage our properties thereby affecting our operations. Occurrence of accidents could
hamper our process and consequently affect our profitability. Although there have been no past instances
however we can not assure you that there won’t be any in near future.

We may not be able to prevent unauthorized use of trademarks obtained/ applied for by third parties, which
may lead to the dilution of our goodwill.

As on the date of this Red Herring Prospectus, we have SB (DEVICE) obtained trademark registrations of our
brand under Class 1 and Class 13, for SHEEL (DEVICE) under class 1 and class 31, for Real Life Organic
(Label) under class 31 and for SHEEL GREENS live with nature with device of tree under Class 31 under The
Trade Marks Act, 1999. Any unauthorized use or infringement of our trademark by third parties may have
negative consequences. It may damage our reputation, discourage potential investors, partners, or customers.
Additionally, if we fail to protect our own intellectual property, our competitors or other third parties may copy,
steal, or misuse our ideas or services. This can lead to lost revenues, decreased market share, or erosion of our
competitive advantage. Moreover, any unauthorized use, reproduction, or distribution of our copyrighted
material without our permission will result in legal action and may lead to financial penalties, damage to our
brand reputation.

Also, preventing trademark infringement, particularly in India, is difficult, costly and time consuming. The
measures we take to protect our trademarks may not be adequate to prevent unauthorized use by third parties,
which may affect our brand and in turn adversely affect our business, financial condition, results of operations
and prospects.

For further details on the trademarks, Objected or pending registration, please refer to the chapter titled-
Government and Other Approvals — Intellectual Property Rights on page 335 of this Prospectus.
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Our Company has unsecured loans that may be recalled by the lenders at any time.

We have outstanding unsecured loans of Rs. 411.26 Lakhs as on March 31, 2025, which may be recalled by the
lenders at any time. In the event that the lenders seek a repayment of any such loans, Company would need to
find alternative sources of financing, which may not be available on commercially reasonable terms, or at all,
which may affect the result of operation and financial conditions of our business. For further details, please refer
to the chapter titled “Financial Indebtedness” beginning on page no. 316 of this Red Herring Prospectus.

Our insurance coverage in connection with our business may not be adequate and may adversely affect our
operations and profitability.

Our Company has obtained insurance coverage in respect of certain risks. For further details in relation to our
Insurance, please refer to the section titled — Insurance in the chapter titled “Our Business” beginning on page
171 of this Red Herring Prospectus. The insurance policies are renewed periodically to ensure that the coverage
is adequate, however, our insurance policies do not cover all risks. There can be no assurance that our insurance
policies will be adequate to cover the losses in respect of which the insurance has been availed. If we suffer a
significant uninsured loss or if insurance claim in respect of the subject-matter of insurance is not accepted or
any insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition
and results of operations may be materially and adversely. We have not faced such instance in the past years of
operations, however, we can not ensure that such instance may not happen in future

Our Company has entered into certain related party transactions in the past and may continue to do so in the
future.

Our company had entered into several related party transactions with our Promoters, individuals and entities
forming a part of our promoter group relating to our operations. In addition, we have in the past also entered
into transactions with other related parties. However, the related party transactions entered into with Promoters/
Directors/ Promoter Group is in compliance with Section 188 of Companies Act, 2013 and rules made therein,
and other applicable rules and regulations, as may be applicable. Further, if company enters into a related party
transaction in the due course of the business of the company it shall be in compliance with the Companies Act,
2013.

For further details, please refer to the chapter titled “Financial Information — Restated Financial Information —
Note 26 Restated Statement of Related Party Transactions” beginning on page 299. While we believe that all
our related party transactions have been conducted on an arm’s length basis as per the Companies Act, 2013, we
cannot assure you that we may not have achieved more favourable terms had such transactions been entered into
with unrelated parties. There can be no assurance that such transactions, individually or taken together, will not
have an adverse effect on our business, prospects, results of operations and financial condition, including
because of potential conflicts of interest or otherwise. In addition, our business and growth prospects may decline
if we cannot benefit from our relationships with them in the future.

Our Company’s operation and growth is dependent upon successful implementation of our business
strategies.

The success of our business depends substantially on our ability to implement our business strategies effectively,
within the budgeted framework and in a timely manner. We have successfully executed our business strategies
in the past but there can be no guarantee that we can implement the same on time and within the estimated

Page 50 of 465



35.

36.

37.

38.

S

budget going forward, or that we will be able to meet the expectations of our targeted customers. Changes in
regulations applicable to us may also make it difficult to implement our business strategies. Failure to implement
our business strategies would have a material adverse effect on our business and the results of operations.

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

Some of our Directors (including our Promoters) and Key Management Personnel are interested in our Company
to the extent of their shareholding and dividend entitlement in our Company, in addition to normal remuneration
or benefits and reimbursement of expenses. As a result, our directors will continue to exercise significant control
over our Company, including being able to 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. We cannot assure you that our directors would always exercise their rights as
shareholders to the benefit and best interest of our Company, thereby adversely affecting our business and results
of operations and prospects.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or
accurately report our financial risk.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively prevent and
detect any frauds or misuse of funds. Moreover, any internal controls that we may implement, or our level of
compliance with such controls, may decline over time. There can be no assurance that additional deficiencies or
lacks in our internal controls will not arise in the future, or that we will be able to implement and continue to
maintain adequate measures to rectify or mitigate any such deficiencies of lacks in our internal controls. If
internal control weaknesses are identified in a delayed manner, our actions may not be sufficient to correct such
internal control weakness. Such instances may also adversely affect our reputation, thereby adversely impacting
our business, results of operations and financial condition.

We are subject to stringent labor laws or other industry standards and any strike, work stoppage, Lock-out
or increased wage demand by our employees or any other kind of disputes with our employees could adversely
affect our business, financial condition and results of operations.

Our agricultural activities are labor intensive, which involves deployment of labor at our sites situated at Manesar
and Pilkhuwa. We are subject to a number of stringent labour laws that protect the interests of our workers. We
have not experienced labor unrest in the past, strikes, lock-outs and other labor action but such may have an
adverse impact on our operations, and if not resolved in a timely manner, could lead to disruptions in our
operations. We cannot guarantee that we will not experience any strike, work stoppage, lock out or increased
wage demand or other industrial action in the future and any such event could adversely affect our business,
results of operation and financial condition.

Industry information included in this Red Herring Prospectus has been derived from the last updated industry
reports from various websites for the year 2024 and 2025. The reliability on the forecasts of the reports could
be incorrect and would significantly impact our operations.

We have relied on the reports of certain independent third party for purposes of inclusion of such information in
this Red Herring Prospectus. These reports are subject to various limitations and based upon certain assumptions
that are subjective in nature. We have not independently verified data from such industry reports and other
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sources. Although we believe that the data may be considered to be reliable, their accuracy, completeness and
underlying assumptions are not guaranteed and their dependability cannot be assured. While we have taken
reasonable care in the reproduction of the information, the information has not been prepared or independently
verified by us or any of our respective affiliates or advisors and, therefore, we make no representation or
warranty, express or implied, as to the accuracy or completeness of such facts and statistics. Due to possibly
flawed or ineffective collection methods or discrepancies between published information and market practice
and other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced for
other economies and should not be unduly relied upon. Further, there is no assurance that they are stated or
compiled on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements from
third parties that involve estimates are subject to change, and actual amounts may differ materially from those
included in this Red Herring Prospectus.

Our Company’s future funding requirements, in the form of further issue of capital or other securities and/or
loans that might be availed by us, may turn out to be prejudicial to the interest of the shareholders depending
upon the terms and conditions on which they are raised.

We may require additional capital from time to time depending on our business and working capital needs. Any
further issue of Equity Shares or convertible securities would dilute the shareholding of the existing shareholders
and such issuance may be done on terms and conditions, which may not be favourable to the existing
shareholders. If such funds are raised in the form of loans or debt or preference shares, then it may substantially
increase our fixed interest/dividend burden and decrease our cash flows, thus adversely affecting our business,
results of operations and financial condition.

The average cost of acquisition of Equity Shares by our Promoters is lower than the issue price.

Our Promoters’ average cost of acquisition of Equity Shares in our Company is lower than the Issue Price of the
shares proposed to be offered though this Prospectus. For further details regarding average cost of acquisition
of Equity Shares by our Promoters in our Company, please refer to page no. 75 of this Red Herring Prospectus.

Our insurance coverage in connection with our business may not be adequate and may adversely affect our
operations and profitability.

Our Company has obtained insurance coverage in respect of certain risks. For further details in relation to our
Insurance, please refer to the section titled — Insurance in the chapter titled “Our Business” beginning on page
171 of this Red Herring Prospectus. The insurance policies are renewed periodically to ensure that the coverage
is adequate, however, our insurance policies do not cover all risks. There can be no assurance that our insurance
policies will be adequate to cover the losses in respect of which the insurance has been availed. If we suffer a
significant uninsured loss or if insurance claim in respect of the subject-matter of insurance is not accepted or
any insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition
and results of operations may be materially and adversely.

Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholders’ approval.

We propose to utilize the Net Proceeds towards the objects of the Company as mentioned in chapter titled
“Objects of the Issue” beginning on page 118. At this stage, we cannot determine with any certainty if we would
require the Net Proceeds to meet any other expenditure or fund any exigencies arising out of competitive
environment, business conditions, economic conditions or other factors beyond our control. In accordance with
Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of the
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Net Proceeds without obtaining the shareholders’ approval through a special resolution. In the event of any such
circumstances that require us to undertake variation in the disclosed utilization of the Net Proceeds, we may not
be able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such
shareholders’ approval may adversely affect our business or operations.

Further, our Promoters would be liable to provide an exit opportunity to shareholders who do not agree with our
proposal to change the objects of the Issue or vary the terms of such contracts, at a price and manner as prescribed
by SEBI. Additionally, the requirement of our Promoters to provide an exit opportunity to such dissenting
shareholders may deter the Promoters from agreeing to the variation of the proposed utilization of the Net
Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that the
Promoters or the controlling shareholders of our Company will have adequate resources at their disposal at all
times to enable them to provide an exit opportunity at the price prescribed by SEBI.

Issue Related Risk Factors

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

Following the Issue, we will be subject to a daily circuit breaker imposed by NSE, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker
operates independently of the index-based, market-wide circuit breakers generally imposed by SEBI on Indian
stock exchanges. The percentage limit on our circuit breakers will be set by the stock exchange based on the
historical volatility in the price and trading volume of the Equity Shares. This circuit breaker will limit the
upward and downward movements in the price of the Equity Shares. As a result of this circuit breaker, no
assurance can be given regarding your ability to sell your Equity Shares or the price at which you may be able
to sell your Equity Shares at any particular time.

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

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

e Volatility in the Indian and global capital market;

e Company’s results of operations and financial performance;

e Performance of Company’s competitors,

e Adverse media reports on Company or pertaining to our Industry;

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

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

After listing and trading permission of equity shares, the price of the shares shall be driven by free market forces.
The market price of a company’s share is determined by the forces of supply and demand in the stock market.
These forces are influenced by a variety of factors, including the company’s financial performance, industry
trends, economic conditions, and investor sentiment.

When a company issues equity shares, it sets an issue price based on various factors such as the company’s
valuation, the prevailing market conditions, and the demand for its shares. However, the issue price is not
necessarily indicative of the market price of the shares after the issue.

Once the shares are listed on the stock exchange, their price is determined by the forces of supply and demand
in the market. If there is strong demand for the shares, the price may rise above the issue price, and if there is
weak demand, the price may fall below the issue price.

Therefore, while the issue price of equity shares provides a starting point for the company’s valuation, it is not
necessarily a reliable indicator of the market price of the shares after the issue. Investors should carefully
evaluate all relevant factors and information before making investment decisions in the stock market.

External Risk Factors

Changes in the Government Policy could adversely affect economic conditions in India generally and our
business in particular.

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates, changes
in Government policy, taxation, social and civil unrest and other political, economic or other developments in
or affecting India. Elimination or substantial change of policies or the introduction of policies that negatively
affect the Company’s business could cause its results of operations to suffer. Any significant change in India’s
economic policies could disrupt business and economic conditions in India generally and the Company’s
business in particular.

47. A slowdown in economic growth in India could adversely affect our business, results of operations, financial

48.

condition and cash flows.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth
and market price of our Equity Shares are and will be dependent to a large extent on the health of the economy
in which we operate. Demand for our services may be adversely affected by an economic downturn in domestic,
regional and global economies. Economic growth in the country in which we operate is affected by various
factors including domestic consumption and savings, balance of trade movements, namely export demand,
global economic uncertainty and liquidity crisis, volatility in exchange currency rates. Consequently, any future
slowdown in the Indian economy could harm our business, results of operations, financial condition and cash
flows.

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

Inflation is typically impacted by factors such as governmental policies, regulations, commodity prices, liquidity
and global economic environment. Any change in the government or a change in the economic and deregulation
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policies could adversely affect the inflation rates. Continued high rates of inflation may increase our costs such
as salaries, travel costs and related allowances, which are typically linked to general price levels. There can be
no assurance that we will be able to pass on any additional costs to our clients or that our revenue will increase
proportionately corresponding to such inflation. Accordingly, high rates of inflation in India could have an
adverse effect on our profitability and, if significant, on our financial condition.

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

Taxes and other levies imposed by the Central or State Governments in India that affect our industry include
STT, GST, income tax and other taxes, duties or surcharges introduced on a permanent or temporary basis from
time to time. Imposition of any other taxes by the Central and the State Governments may adversely affect our
results of operations.

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

Capital gains arising from the sale of equity shares within 12 months in an Indian company are generally taxable
in India. Any gain utilize on the sale of listed equity shares on a stock exchange held for more than 12 months
will not be subject to capital gain being long term capital gain amounting to up to one lakhs rupees provided
Securities Transaction Tax (“STT”) is paid on the transaction. STT is levied on and collected by a domestic stock
exchange on which equity shares are sold. Any gain utilize on the sale of equity shares held for more than 12
months to an Indian resident, which are sold other than on a recognized stock exchange and on which no STT
has been paid, is subject to long term capital gains tax in India. Further, any gain utilize on the sale of listed
equity shares held for a period of 12 months or less will be subject to short term capital gains tax in India. Capital
gains arising from the sale of equity shares is exempt from taxation in India where an exemption from taxation
in India is provided under a treaty between India and the country of which the seller is resident.

Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of
other countries may be liable to pay tax in India as well as in their own jurisdiction on a gain on the sale of
equity shares.

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

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

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

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

could have a material adverse effect on the market for securities of Indian companies, including the Equity
Shares.
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SECTION IV-INTRODUCTION

THE ISSUE

Issue of Equity Shares by our Company

54,00,000 Equity Shares of face value of Rs.10/- each fullypaid-
up for cash at price of Rs. [@]/- per Equity Share aggregating to
Rs. [e] Lakh.

Reserved for Market Makers

2,72,000 Equity Shares of face value of Rs.10/- each fully paid-up
for cash at price of Rs. [e]/- per Equity Share aggregating to Rs.
[e] Lakh.

Net Issue to the Public

51,28,000 Equity Shares of face value of Rs.10/- each fully paid-
upfor cash at price of Rs. [e]/- per Equity Share aggregating to
Rs. [@] Lakh.

A. QIB portion™

Not more than 25,50,000 Equity Shares

Of which

(@) Anchor Investor Portion

Upto 15,24,000 Equity Shares of face value of Rs.10/- each fully
paid-up for cash at price of Rs. [e] /- per Equity Share
aggregating to Rs. [e] Lakhs

(b) Net QIB Portion (assuming the

Upto 10,26,000 Equity Shares of face value of Rs.10/- each fully

anchor Investor Portion is fully | paid-up for cash at price of Rs. [e] /- per Equity Share
subscribed) aggregating to Rs. [e] Lakhs
Of which:

(i) Available for allocation to Mutual
Funds only (5% of the Net QIB
Portion)

Upto 48,000 Equity Shares of face value of Rs.10/- each fully paid-
upfor cash at price of Rs. [e] /- per Equity Share aggregating to
Rs. [e] Lakhs

(ii) Balance of QIB Portion for all QIBs
including Mutual Funds

Upto 9,78,000 Equity Shares of face value of Rs.10/- each fully
paid-up for cash at price of Rs. [e] /- per Equity Share
aggregating to Rs. [e] Lakhs

B. Non — institutional portion ™

Not Less than 7,74,000 Equity Shares of face value of Rs.10/- each
fully paid-upfor cash at price of Rs. [e] /- per Equity Share
aggregating to Rs. [e] Lakhs

Of which:
a) One Third of the portion available to
Non-Institutional Investors reserved

for Applicants with Application size of
more than two lots and up to such lots
equivalent to not more than X10 lakhs

Not less than 2,58,000 Equity Shares of face value of Rs.10/- each
fully paid-up for cash at price of Rs. [®] /- per Equity Share
aggregating to Rs. [@] Lakhs

b) Two Third of the portion available
to Non-Institutional Investors reserved
for Applicants with Application size of
more than X10 lakhs

Not less than 5,16,000 Equity Shares of face value of Rs.10/- each
fully paid-up for cash at price of Rs. [®] /- per Equity Share
aggregating to Rs. [e] Lakhs

C. Individual Investor portion who
applies for minimum application
size**

Not Less than 18,04,000 Equity Shares of face value of Rs.10/-
each fully paid-upfor cash at price of Rs. [e] /- per Equity Share
aggregating to Rs. [e] Lakhs
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Equity Shares outstanding prior to the | 1,49,52,550 Equity Shares of Rs.10/- each
Issue
Equity Shares outstanding after the 2,03,52,550 Equity Shares of Rs.10/- each
Issue
Use of Proceeds Please see the chapter titled “Objects of the issue” on page 118 of
this Red Herring Prospectus for information about the use of Net
Proceeds.

**As per the Regulation 253 of the SEBI (ICDR) Regulations, 2018, as amended, as present issue is a
Book Building issue the allocation is the net offer to the public category shall be made as follows:

a) Not less than Thirty five percent to retail individual investor;

b) Not less than Fifteen percent to non-institutional investor

¢) Not more than fifty percent to qualified institutional buyers, five percent of which shall be allocated to
mutual funds.

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

Provided further that in addition to five percent allocation available in terms of clause €, mutual funds
shall be eligible for allocation under the balance available for qualified institutional buyers.

Our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion
will accordingly be reduced for the Equity Shares allocated to Anchor Investors. One-third of the
Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event
of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to
the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portions shall be available
for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including
Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event the
aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares
available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For
details, see “Issue Procedure” on page 368.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any
category except the QIB Portion, would be allowed to be met with spill-over from any other category
or combination of categories, as applicable, at the discretion of our Company in consultation with the
BRLM and the Designated Stock Exchange, subject to applicable law.

Notes

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

The Issue has been authorized by our Board pursuant to a resolution passed at its meeting held on August
25, 2024 and by our Shareholders pursuant to a resolution passed at the Annual General Meeting held on
August 28, 2024. This Issue is made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as
amended from time to time. For further details please refer to section titled “Issue Structure’” beginning on
page no. 404 of this Red Herring Prospectus.
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SUMMARY OF OUR FINANCIAL INFORMATION

RESTATED FINANCIALS STATEMENT OF ASSETS AND LIABILITIES

Annexure |

(Amount in Lakhs)

Equity and Liabilities
Shareholders’ Funds
Share Capital 2 1,495.26 414.37 414.37
Reserves and Surplus 3 6,890.16 6,854.65 5,939.78
8,385.42 7,269.02 6,354.15
Non-Current Liabilities
Long Term Borrowings 4 482.25 1,026.81 944.14
Long term Provision 5 58.97 38.09 29.06
Deferred Tax Liabilities 10.49
541.22 1,064.90 983.69
Current Liabilities
Short Term Borrowings 6 1,253.87 1,327.15 972.95
Trade Payables
(a) total outstanding dues of 7 5.58 36.19 -
micro and small enterprises;
(b) total outstanding dues of 408.50 422.45 820.31
creditors other than micro and small
enterprises
Other Current Liabilities 8 518.36 274.44 124.54
Short Term Provision 9 215.31 200.51 133.81
2,401.62 2,260.74 2,051.60
Total 11,328.26 10,594.66 9,389.44
Assets
Non-Current Assets
(a) Property, plant and
equipment and Intangible assets
(i) Property, plant and 10 747.43 722.09 791.08
equipment
(i) Intangible Assets 10 1.38 1.60 1.85
(iii) Capital work in progress 10 - - -
Non Current Investment 11 79.20 80.19 80.19
Deferred Tax Assets 12 4.88 10.73 -
Other Non- Current asset 13 386.19 239.99 236.59
1,219.08 1,054.60 1,109.71
Current Assets
Inventories 14 3,938.53 3,277.39 1,929.95
Trade Receivable 15 5,507.91 5,770.12 5,604.58
Cash and Bank Balances 16 46.41 60.32 21.08
Short Term Loans and 17 498.74 429.29 719.54
Advances
Other Current Assets 18 117.59 2.94 4,58
10,109.18 9,540.06 8,279.73
Total 11,328.26 10,594.66 9,389.44
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Annexure 11
RESTATED FINANCIALS STATEMENT OF PROFIT AND LOSS
(Amount in Lakhs)

INCOME

Revenue from Operations 19 10,175.25 9,228.22 8,011.57
Other Income 20 51.83 26.42 7.87
Total income 10227.08 9,254.64 8,019.44
EXPENSES

Cost of Goods Consumed 21 7167.90 7,042.24 6,052.78
(Increase)/Decrease in 22 (661.14) (1,347.44) (747.18)
inventories of finished goods and work-in-

progress

Employee Benefit Expenses 23 1,347.98 1,201.37 982.17
Finance Costs 24 176.64 147.90 152.08
Depreciation and Amortisation 10 90.00 98.65 101.71
Expenses

Other Expenses 25 823.37 886.70 840.88
Total Expenses 8,944.76 8,029.42 7,382.45
Profit before exceptional and extraordinary 1,282.32 1,225.22 636.99
items

Extraodinary items - - -
Profit/loss before tax 1,282.32 1,225.22 636.99
Tax expenses:

Current tax 212.87 198.97 132.36
Earlier years - - -
Deferred tax 5.84 (21.22) (3.02)
Profit /(loss) for the year 1,063.61 1,047.47 507.65
-Basic 26 7.21 7.22 3.50
-Diluted 26 7.21 7.22 3.50
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Annexure 111
RESTATED FINANCIALS STATEMENT OF CASH FLOWS
(Amount in Lakhs)

A | Cash Flow From Operating Activities
Net Profit/(Loss) after Interest and before Tax 1,282.32 1,225.22 636.99
Adjustment for
Depreciation and amortization expenses 90.00 98.65 101.71
Finance Cost 144,55 147.90 152.08
Interest received (7.75) (7.63) (5.73)
Provision for Retirement benefit 20.88 9.03 4.62
(Profit)/Loss on sale of Fixed Assets (11.29) - -
(Profit)/Loss on sale of Investment (18.78) - -
Operating Cash Profit before Working Capital 1,499.95 1,473.17 889.67
Changes
Adjustment for
Increase/ (Decrease) in Trade Payable (44.56) (361.67) (13.74)
Increase/ (Decrease) in Other Current Liabilities 243.92 149.91 22.73
(Increase) / Decrease in Inventories (661.14) (1,347.44) (747.18)
(Increase) / Decrease in Trade Receivable 262.21 (165.54) 866.13
(Increase)/ Decrease in Loan and Advances (69.45) 290.25 (91.29)
(Increase) /Decrease in Other Assets (112.07) 1.63 2.89
(Increase) /Decrease in Short term provisions 0.89 0.10 0.17
Direct Tax Paid (198.97) (132.36) (0.17)
Net Cash from Operating Activities 920.79 (91.95) 929.22

B | Cash Flow From Investing Activities
Addition to Fixed Assets (123.84) (29.40) (115.47)
Sale of Fixed assets 20.00 - -
(Increase) / Decrease in Investment 19.77 - -
(Increase) / Decrease in Long Term advances (146.20) (3.40) (107.80)
Interest received 5.17 7.63 573
Net Cash from Investing Activities (225.10) (25.17) (217.54)

C | Cash Flow From Financing Activities
Increase / (Decrease) in Long term borrowings (544.56) 82.67 (394.29)
Increase / (Decrease) in Short Term Borrowing (73.28) 354.2 (46.91)
Dividend Paid (149.53) (132.6) (128.43)
Proceeds from Issuance of Share Capital 44.96 - -
Proceeds from security Premium 157.36 - -
Financial Expenses Paid (144.55) (147.9) (152.08)
Net Cash from Financial Activities (709.60) 156.37 (721.71)
Net Increase/(Decrease) in Cash & Cash Equivalents (13.91) 39.25 (10.03)
(A+B+C)
Add: Balance at the beginning of the year 60.32 21.08 31.10
Cash and Cash Equivalents at the close of the year 46.41 60.32 21.08
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GENERAL INFORMATION
Brief Information on Company and Issue
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Tel.: +91-8851189801; Fax: N.A.
E-mail: compliance@sheelbiotech.com
Website: www.sheelbiotech.com/
November 11, 1991

U24239DL1991PLC046531
Company Limited by Shares

Registrar of Companies, Delhi & Haryana
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Website: www.mca.gov.in
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Sheel Biotech Limited., 8 Balaji Estates, 2™ Floor, Block-C, Guru Ravidas
Marg, Kalkaji, South Delhi, New Delhi, India, 110019

Tel.: +91-8851189801; Fax: N.A.

E-mail: compliance@sheelbiotech.com

Ms. Surbhi

Sheel Biotech Limited., 8 Balaji Estates, 2" Floor, Block-C, Guru Ravidas
Marg, Kalkaji, South Delhi, New Delhi, India, 110019

Tel.: +91- 8851189801; Fax: N.A.

E-mail: legal@sheelbiotech.com

Emerge Platform of National Stock Exchange of India Limited

Address: Exchange Plaza, Plot no. C/1, G Block, Bandra — Kurla Complex,
Bandra (East), Mumbai — 400051

30" September, . 03" October,
2025 Bid/Issue Closes On: 2025

Bid/lssue Opens On:

Anchor Bid Opens on: 29" September, 2025*

*Qur Company in consultation with the BRLMs may consider participation by Anchor Investors in accordance
with the SEBI ICDR Regulations. The Anchor Investor Bid/lssue Period shall be one Working Day prior to the
Bid/lssue Opening Date.
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Note: Applications and any revisions to the same will be accepted only between 10.00 a.m. and 5.00
p.m. (Indian Standard Time) during the Issue Period at the Application Centres mentioned in the
Application Form, or in the case of ASBA Applicants, at the Designated Bank Branches except that on
the Issue Closing Date applications will be accepted only between 10.00 a.m. and 3.00 p.m. (Indian
Standard Time). Applications will be accepted only on Working Days.

This space is left blank intentionally.
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DETAILS OF INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

Narnolia

Skyel'”“”w

Financial rvices Pvt. Ltd.

NARNOLIA FINANCIAL SERVICES LIMITED

Skyline Financial Services Private Limited

Address: 201, 2nd Floor, Marble Arch, 236 B A.J.C
Bose Road, Kolkata, West Bengal- 700020, India

Address: D-153 A, 1% Floor, Okhla Industrial Area,
Phase — I, New Delhi-110020

Telephone: 033-40501500

Tel No: +91-11-40450193-97

Email: ipo@narnolia.com

Fax No: +91-11-26812683

Website: www.narnolia.com

Email: compliances@skylinerta.com

Contact Person: Mr. Rajveer Singh

Website: www.skylinerta.com

SEBI Registration Number: INM000010791

Contact Person: Mr. Anuj Rana

CIN: U51909WB1995PLC072876

SEBI Registration No.: INR0O00003241

)

¢
€

//\

Indian Overseas Bank

Legacy®

L AW OFFI1ICES

Indian Overseas Bank

Legacy Law Offices LLP

Address: Greater Kailash Part -2, New Delhi

Address: Legacy House, D-18, Kalkaji, New Delhi
—110019

Tel. No.: +91-7217747751

Tel No.: +91- 9988198262

E-mail: iob0725@iob.in

Email Id: anand@legacylawoffices.com

Website: https://www.iob.in/

Contact Person: Adv, Gagan Anand

Contact Person: Mr. Saurav Kumar

Enrolment no.: D/317/1996(R)

Shyam Sunder Mangla & Co LLP.

Rajan K Gupta & Co LLP

Address: SCO- 201, Shopping Centre, Sector-08,
Faridabad- 121006.

Address: 2" Floor, Corporate Suites, 34, Ansal
Plaza, Sector 1, Vaishali, Ghaziabad — 201010

Tel No.: 0129 — 2247275

Tel No.: 01204552353

Fax No.: 0129 — 2240625

Fax No.: N.A.

Email 1d: rajatmangla@ssmangla.co.in

Email 1d: rajan@carajangupta.com

Contact Person: Rajat Mangla

Contact Person: Rajan Gupta

Firm Registration No.: 009633N/N500055

Firm Registration No.: 005945C/C400352
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£ AXIS BANK

Axis Bank Limited

Care

RATINGS

CARE Ratings Limited

Address: Axis House, 7th Floor, C-2, Wadia
International Center, Pandurang Budhkar Marg,
Worli, Mumbai — 40025, Maharashtra

Address: Godrej Coliseum 4™ Floor Somaiya
Hospital Road, Off Eastern Express Highway Sion
E, Mumbai, Maharashtra, 400022

Tel No.: 022-43253669

Tel No.: +91 7290047969

Email: Mageshl.Bhosle@axisbank.com

Email 1d: Ayush.Kesari@careedge.in

Contact Person: Mr. Mangesh Bhosle

Contact Person: Mr. Ayush Kesari

IFSC: UTIB0000430

SEBI Registration No.: IN/CRA/004/1999

SEBI Registration No. INBI00000017

Website: www.careratings.com

ﬁ{MANSI

¥  SHARE & STOCK BROKING P. LTD.

NEXGEN

Mansi Share and Stock Broking Private Limited

Nexgen Financial Solutions Private Limited

Address: B-201, Avirahi Building Behind Adidas
Showroom, S.V. Road Borivali (West) Mumbai-
400092

Address: 709, Madhuban Building 55, Nehru Place,
South Delhi, New Delhi, Delhi, India, 110019

Tel No.: 02240503870

Tel No.: +91 1141407600

Email 1d: compliance@mansishares.in

Email 1d: ipo@nexgenfin.com

Contact Person: Mr. Deep Paresh Shah

Contact Person: Mr. Sanjeev Gupta

Website: NA

Website: www.nexgenfin.com

SEBI Registration No.: INZ000247433

SEBI Registration No.: INM000011682

DETAILS OF BOARD OF DIRECTORS OF OUR COMPANY

W-151, Greater

Dr. Satya Chairmanand Kailash Part -2, Greater
1 Narayan Chandak 01675002 Fromoter Director Kailash, South Delhi,
Delhi — 110048
W-151, Greater
. Managing Kailash Part -2, Greater
2. Divye Chandak 07100902 Promoter Director Kailash, South Delhi.
Delhi — 110048
. Executive W-151, Greater Kailash,
3. Sanjay Chandak 03459807 Promoter Director South Delhi. Delhi, 110048
Non- F-170, Lajpat  Nagar-1,
4, Mini Chadha 10742674 Promoter Executive Krishna Market, South Delhi,
Director Delhi — 110024
Ramesh Chandra quependent Non—- Al, VC Residence, RAU
5. Srivastava 09497683 Director Executive Pusa, Pusa, Samastipur,
Director Bihar-848125
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Independent Non- .
Shyamsundar . . M6 , Greater Kailash -2 , New
6. Bang 00011327 Director Exgecutlve Delhi -110048
Director
Independent Non- -
7. Atul Kumar 10749155  Director Executive | D.22 Rajajipuram, Lucknow,
Director Uttar Pradesh-226017

For further details of our directors, please refer to the chapter titled “Our Management” beginning on page
248 of this Red Herring prospectus.

Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to the Offer, Skyline
Financial Services Private Limited and/or the BRLM, i.e., Narnolia Financial Services Limited, in case of any
pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, credit of allotted Equity
Shares in the respective beneficiary account, unblocking of amount in ASBA, etc.

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

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

SELF-CERTIFIED SYNDICATE BANKS

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

REGISTERED BROKERS

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

REGISTRAR TO OFFER AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept Bid cum Applications forms at the Designated RTA Locations, including
details such as address, telephone number and e-mail address, are provided on the website of the SEBI on
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes, as updated from time to time.
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COLLECTING DEPOSITORY PARTICIPANTS

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

STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGERS/STATEMENT
OF INTER SE ALLOCATION OF RESPONSIBILITIES

Since Narnolia Financial Services Limited are the Book Running Lead Manager (BRLM) to the Offer and all

the responsibilities relating to co-ordination and other activities in relation to the Offer shall be performed by
them.

CREDIT RATING
This being an issue of Equity Shares, credit rating is not required.
IPO GRADING

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

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

Our Company has received written consent dated, August 25, 2024, from Peer Review Auditor namely, M/s Rajan
K Gupta & Co LLP (FRN: 005945C/C400352) and written consent dated October 14, 2024 from legal advisor
namely, M/s Legacy Law Offices LLP, India respectively, to include their name as an expert as defined under
Section 2(38) of the Companies Act, read with Section 26(5) of the Companies Act 2013.

Further, M/s Legacy Law Offices LLP has given his legal due diligence report, as included in the Draft Red
Herring Prospectus and Red Herring Prospectus, in relation to the Outstanding Litigations and Material
Developments dated November 26, 2024, and September 12, 2025, respectively.

Additionally, a Due Diligence Report dated November 23, 2024, and September 17, 2025, from M/s Sonia Patel
& Co., Practicing Company Secretaries having COP number 18256, confirming the secretarial compliances

status is also included in this Draft Red Herring Prospectus and Red Herring Prospectus.

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

All the intermediaries, including Lead Manager/ BRLM, has relied upon the appropriacy and authenticity of the
same.
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DEBENTURE TRUSTEES
Since this is not a debenture issue, appointment of debenture trustee is not required.
APPRAISAL AND MONITORING AGENCY

As per regulation 262(1) of SEBI ICDR Regulations, the requirement of monitoring agency is not mandatory if
the Issue size is up to Rs. 5,000 Lakh. However, our company in consultation with Book Running Lead Manager
will voluntarily appoint CARE Ratings Limited vide agreement dated September 17, 2025 for monitoring the
utilization of the Net Proceeds from the Fresh Issue.

For details in relation to the proposed utilization of the Net Proceeds from the fresh issue, see “Objects of the
issue” on page 118 of this Red Herring Prospectus.

BOOK BUILDING PROCESS

The book building, in the context of the Issue, refers to the process of collection of Bids on the basis of the Draft
Red Herring Prospectus/ Red Herring Prospectus within the Price Band, which will be decided by our Company,
in consultation with the BRLMSs, and will be advertised in [®] editions of the English national newspaper, [®]
editions of the Hindi national newspaper, each with wide circulation, at least two working days prior to the Bid/
Offer Opening Date. The Offer Price shall be finalized after the Bid/ Issue Closing Date. The principal parties
involved in the Book Building Process are:

All Bidders (except Anchor Investors) shall mandatorily participate in the Offer only through the ASBA process.
Pursuant to the UPI Circulars, Retail Individual Bidders may also participate in this Offer through UPI in the
ASBA process. In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-
Institutional Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of
their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual
Bidders can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing
Date.

Each Bidder by submitting a Bid in Offer, will be deemed to have acknowledged the above restrictions and the
terms of the Offer.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation
to this Issue. In this regard, our Company has appointed the BRLM to manage this Issue and procure Bids for
this Issue. The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI
and are subject to change from time to time. Bidders are advised to make their own judgement about an
investment through this process prior to submitting a Bid.

The process of Book Building is in accordance with the guidelines, rules and regulations prescribed by SEBI
under the SEBI ICDR Regulations and the Bidding Processes are subject to change from time to time. Investors
are advised to make their own judgment about investment through this process prior to submitting a Bid in this
Offer.

Bidders should note that this Offer is also subject to obtaining (i) final approval of the RoC after the Prospectus

is filed with the RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company
shall apply for after Allotment.
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For further details, please refer to the chapters titled “Issue Structure” and “Issue Procedure” beginning on pages
404 and 368 respectively of this Red Herring Prospectus.

ILLUSTARTION OF BOOK BUILDING PROCESS AND THE PRICE DISCOVERY PROCESS

For an illustration of the Book Building Process and the price discovery process, please refer to the chapter titled
“Issue Procedure” on page 368 of this Red Herring Prospectus.

UNDERWRITING AGREEMENT

Our Company and BR LM to the issue hereby confirm that the Issue is 100% Underwritten. The Underwriting
agreement is dated September 15, 2025. Pursuant to the terms of the Underwriting Agreement, the obligations
of the Underwriters are subject to certain conditions specified therein. The Underwriters have indicated their
intention to underwrite the following number of specified securities being offered through this Issue:

(Amount. In Lakhs)

NARNOLIA FINANCIAL SERVICES
LIMITED

Address: 201, 2nd Floor, Marble Arch, 236
B A.J.C Bose Road, Kolkata, West Bengal-
700020, India

Telephone: 033-40501500 Up to 8,10,540
Email: ipo@narnolia.com Equity Shares
Website: www.narnolia.com

Contact Person: Mr. Rajveer Singh

SEBI Registration Number:
INM000010791

CIN: U51909WB1995PLC072876
Nexgen Financial Solutions Private
Limited

Address: 709, Madhuban Building 55,
Nehru Place, South Delhi, New Delhi,
Delhi, India, 110019 Up to 45,89,460 84.99%
Tel No.: +91 1141407600 Equity Shares [®]/-
Email Id: ipo@nexgenfin.com

Contact Person: Mr. Sanjeev Gupta
Website: www.nexgenfin.com

SEBI Registration No.: INM000011682

[o]- 15.01%

*Includes up to 2,72,000 equity shares of face value of Rs. 10 each to be subscribed by market maker

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

FILING OF PROSPECTUS

A soft copy of the Draft Red Herring Prospectus Red Herring Prospectus and Prospectus shall be filed with

Emerge platform of NSE (NSE EMERGE).

A soft copy of the Red Herring Prospectus and Prospectus shall be filed with SEBI through SEBI
Intermediary Portalat https://siportal.sebi.gov. in as per Regulation 246(1) of SEBI (ICDR) Regulations.

Pursuant to Regulation 246(2) of SEBI ICDR Regulations, the SEBI shall not issue any observation on the offer

document.

A copy of the Red Herring Prospectus and Prospectus along with the documents required to be filed under
Section 26 read with Section 32 of the Companies Act will be delivered to the Registrar of Companies, Delhi,
4" Floor, IFCI Tower,61, Nehru Place, New Delhi-110019.

GREEN SHOE OPTION

No green shoe option is contemplated under the Issue.

CHANGE IN THE AUDITOR DURING LAST 3 YEAR

The following changes have taken place in the Auditors during the last three years preceding the date of this

Red Herring Prospectus:

Manoj Sangeeta & Associates
FRN: 021873N

Terms of auditor has been
completed due to 139(2)

Address: SCO- 201, Shopping
Centre, Sector-08, Faridabad- 121006

Address: 405, 4" Floor Siddharth 09-04-2019 28-08-2024 .

. of the Companies Act,
Building, 96, Nehru Place, New 2013
Delhi, In, 110019
Shyam Sunder Mangla & Co LLP Auditor has been
FRN.: 009633N/N500055 28-08-2024 NA appointed as per section

139(1) of the Companies
Act, 2013
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WITHDRAWAL OF THE ISSUE

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

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company and the BRLM have entered into a tripartite agreement dated September 15, 2025 with Mansi
Share and Stock Advisors Private Limited, the Market Maker for this Issue, duly registered with NSE Emerge
to fulfill the obligations of Market Making:

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

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

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

3. The minimum depth of the quote shall be Rs.1,00,000. However, the investors with holdings of value less
than Rs.1,00,000 shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in
that scrip provided that he sells his entire holding in that scrip in one lot along with a declaration to the effect
to the selling broker.

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

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

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

7. The Marker maker may also be present in the opening call auction, but there is no obligation on him to do
S0.

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

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

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

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

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

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

Up to Rs. 20 Crore 25% 24%
Rs.20 Crore to Rs.50 Crore 20% 19%
Rs.50 Crore to Rs.80 Crore 15% 14%
Above Rs.80 Crore 12% 11%
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The Marketing Making arrangement, trading and other related aspects including all those specified above
shall be subject to the applicable provisions of law and/or norms issued by SEBI/NSE from time to time.

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

This space is left blank intentionally.
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The Equity Share capital of our Company, as on the date of this Red Herring Prospectus is set forth below:

(1

(1

(1

(1

D)

Authorized Share Capital

2,50,00,000 Equity Shares of Rs. 10/- each

Issued, Subscribed and Paid-Up Share Capital before the
Issue

1,49,52,550 Equity Shares of Rs.10/- each

Present Issue in terms of the Red Herring Prospectus*
Issue upto 54,00,000 Equity Shares of face value of Rs.10/-
each at a premium of Rs. [@] /- per share

of which:**

Reservation for Market Maker- Up to 2,72,000 Equity Shares
of Rs.10/- each at a price of Rs. [@] /- per Equity Share
reserved as Market Maker Portion.

Net Issue to the Public — Up to 51,28,000 Equity Shares of
Rs.10/- each at a price of Rs. [e] /- per Equity Share.

Of the Net Issue to the Public

Allocation to Qualified Institutional Buyer — 25,50,000
Equity Shares of Rs. 10/- each at a price of Rs. [@] per Equity
Share.

(@) Anchor Investor Portion- Upto 15,24,000 Equity Shares
of face value of Rs.10/- each fully paid-up for cash at price
of Rs. [e] /- per Equity Share aggregating to Rs. [e] Lakhs
(b) Net QIB Portion (assuming the anchor Investor Portion is
fully subscribed)- Upto 10,26,000 Equity Shares of face
value of Rs.10/- each fully paid-up for cash at price of Rs.
[e] /- per Equity Share aggregating to Rs. [e] Lakhs
Allocation to Individual Investors who applies for
minimum application size— 18,04,000 Equity Shares of
Rs.10/- each at a price of Rs. [e] /- per Equity Share shall be
available for allocation for Investors applying for a minimum
application Size.

Allocation to Non-Institutional Investors — 7,74,000
Equity Shares of Rs.10/- each at a price of Rs. [e] /- per
Equity Share shall be available for allocation for Investors
applying for more than minimum application size.

Issued, Subscribed and Paid-up Share Capital after the
Issue

Up to 2,03,52,850 Equity Shares of Rs. 10/- each

Securities Premium Account

Before the Issue

After the Issue***
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157.36
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* The present Issue has been authorized pursuant to a resolution of our Board of Directors dated
August 25, 2024, and by Special Resolution passed under Section 62(1)I of the Companies Act, 2013
at the Annual General Meeting of the members held on August 28, 2024.

Our Company has only one class of share capital i.e. Equity Shares of the face value of Rs. 10/- each
only. All Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as
on the date of this Red Herring prospectus.

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

This space is left blank intentionally.
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NOTES TO THE CAPITAL STRUCTURE

1. Details of increase in Authorized Share Capital:
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Since the incorporation of our Company, the authorized share capital of our Company has been altered
in the manner set forth below:

1. Incorp?)?ation* 50,000 10 50,000 5,00,000 General Meeting
2. 27.07.1992 7,00,000 10 7,50,000 75,00,000 General Meeting
3. 29.09.1992 2,50,000 10 10,00,000 1,00,00,000 General Meeting
4. 25.09.1995 2,50,000 10 12,50,000 1,25,00,000 General Meeting
5. 20.10.1995 12,50,000 10 25,00,000 2,50,00,000 General Meeting
6. 10.03.1997 5,00,000 10 30,00,000 3,00,00,000 General Meeting
7. 04.06.2010 20,00,000 10 50,00,000 5,00,00,000 General Meeting
8. 01.03.2011 30,00,000 10 80,00,000 8,00,00,000 General Meeting
9 27.03.2024 | 1,70,00,000 10 2,50,00,000 25,00,00,000 General Meeting

*The date of incorporation of our Company is November 26, 1991.

Note: History of authorized capital is mentioned pursuant to Due Diligence Report by M/s Sonia Patel & Co, Company
Secretaries, dated August November 23, 2024.

This space is left blank intentionally.
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2. History of Paid-up Equity Share Capital of our Company.
1. On L.
Incorpo| 200 10 |N.A.| Cash | Subscription 200 2,000 N.A.
: to MOA
ration
2. 120.05.1 Private
592 500 10 | 10 | Cash | pooot 700 7.000 N.A.
3. (20031 Private
oo | 879000 | 10 | 10 | Cash | i@ | 879,700 | 87,97,000 N.A.
4. 120101 2 46100 | 10 | 10 | cash | PTVA 1 go5g00 | 16258.000]  NA.
995 Placement
5 (190120 1566000 | 10 | 10 | cash | TTVAE | 5195800 | 31258000]  N.A.
011 Placement
6. 19.01.2 Other
611' 9,71,100 10 | 10 | than |Sweat Equity| 40,96,900 | 4,09,69,000 N.A.
Cash
1o (100220 hean0 | 10 | 10 | cash | TTVA® 4143700 | 41437000  NA.
012 Placement
8. 25 08.2 Other | Bonus Issue
711,03,59,250| 10 | N.A.| than [inthe ratio of| 1,45,02,950 | 14,50,29,500 N.A.
024 :
Cash 2.5:1
9. 110921 ) o600 | 10 | 45 | cash | TTVA |y 4652550 | 14.95,25,500 1.57.36,000
024 Placement

Note: The company issued bonus share on August 25, 2024 from the general reserve not from the security premium
reserve.
Note: History of paid up capital is mentioned pursuant to Due Diligence Report by M/s Sonia Patel & Co, Company
Secretaries, dated August November 23, 2024.

Note:

1.

2.

Initial Subscribers to the MOA subscribed to 10,000 Equity Shares of face value of X 10.00/- each as per the
details given below:

1. Satya Narayan Chandak 100
2. Mahesh Malpani 100
Total 200

The Company thereafter issued 500 Equity shares of face value Rs. 10/- each on May 05, 1992, for cash
consideration by way of Private Placement, mentioned in detail below:
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1. Sumeet Chandak 100
2. Simmi Bootra 100
3. Sheela Maheshwari 100
4. R.K. Agarwal 100
5. Sanjay Chandak 100

Total 100

3. The Company thereafter Issued 8,79,000 Equity shares of face value Rs. 10/- each on March 20, 1993, for a
cash consideration by way of Private Placement, mentioned in detail below:

1. Sheel Overseas co. Limited 1,15,500
2. Vitro Biotechnologies Limited 1,15,500
3. Sumax medicare Private Limited 85,000
4, Sumax Nutritions Private Limited 70,000
5. Sheel Food Limited 63,500
6. S.K.Agarwal 22,600
7. 0.P.Dodia (HUF) 17,700
8. Sushila Dodia 14,700
9. Guru Datta Mal 4,000
10. Inderjeet Singh 2,000
11. Arvind Gupta 2,000
12. Nikhil Sharma 2,000
13. Alok Kumar 2,000
14, Arun Kumar 2,000
15. Neelam Aggarwal 2,000
16. Prahalad Rai 2,000
17. Ashok Kumar Gupta 2,000
18. Anita Gupta 2,000
19. Sakshi Singh 2,000
20. Indranil Sen 2,000
21. Sudhir Kumar Agarwal 2,000
22. Mohinder Sigh 2,000
23. Ram Kishan 2,000
24. Har Chand 2,000
25. Om Prakash 2,000
26. Gulab Rai 2,000
27. Rajender Kumar 2,000
28. Lekh Raj 2,000
29. Ashok Kumar Gupta 2,000
30. Banwari Lal 2,000
31. Sat Narain Gupta 2,000
32. Savita Gupta 2,000
33. Hari Om Gupta 2,000
34. Ajay Kumar Gupta 2,000
35. Surendra Kumar 2,000
36. Naran Rai 2,000
37. Mangal Chand 2,000
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38. Chandra Ban Singh 2,000
39. Dharam Vir Singh 2,000
40. Suresh Kumar 2,000
41. Rajeev Jain 2,000
42. Duli Chand 2,000
43. Neeraj 2,000
44, Mukesh Kumar 2,000
45, Sumeet Gupta 2,000
46. Avinash Bansal 2,000
47. Vinod Trivedi 2,000
48. Vivek Saxena 2,000
49, Sushil Kumar Periwal 2,000
50. Kailash Chandra 2,000
51. Raj Kumar Sharma 2,000
52. Subhas Gupta 2,000
53. Manoj Kumar 2,000
54. Manjit Singh 2,000
55. Uttam Garg 2,000
56. Sunil Dhawan 2,000
57. Rajan Gupta 2,000
58. Nisha Rani Gupta 2,000
59. Rajesh Marwah 2,000
60. Kaushal Kumar Gupta 2,000
61. Sanjay Kumar Rastogi 2,000
62. Sunil Kumar 2,000
63. Satya Prakash 2,000
64. Baby Rani 2,000
65. R.K. Ahuja 2,000
66. Ram Dhan 2,000
67. Kamla Rani Rastogi 2,000
68. Poonam Jaitly 2,000
69. Harin Gupta 2,000
70. Sarita Nanda 2,000
71. Praveen Kumar Maheshwari 2,000
72. Sudhanshu Kumar Agarwal 2,000
73. Amarjeet 2,000
74. Anjali Agarwal 2,000
75. Vinesh Goel 2,000
76. Shyam Kumar Agarwal 2,000
77. Sharna Goel 2,000
78. Sushil Kumar 2,000
79. Mukesh Kumar 2,000
80. Kamal Kumar 2,000
81. Ram Kishan 2,000
82. Sanjeev Kumar Gupta 2,000
83. Sanjeev Singhal 2,000

Page 80 of 465




SB

84. Shiv Prasad 2,000
85. Narendra Kumar Jain 2,000
86. Bhagwati Soni 2,000
87. Devender Kumar Agarwal 2,000
88. Vikash Jain 2,000
89. Vijay Kumar Agarwal 2,000
90. Sukesh Jain 2,000
91. D.S.Jain 2,000
92. Rakesh Kumar Ahuja 2,000
93. Nathu Singh 2,000
94. Surinder Mohan Agarwal 2,000
95. Shiv Charan 2,000
96. Girish Kumar 2,000
97. Raj Kumar 2,000
98. Pramod Kumar 2,000
99. Sanjeev Kumar Rastogi 2,000
100. Sudhir Soni 2,000
101. Satnarain Gupta 2,000
102. Banarasi Das 2,000
103. Dinesh Gupta 2,000
104. Gajanand Gupta 2,000
105. Leela Dhar Gupta 2,000
106. Kishan Lal Gupta 2,000
107. Mukesh Kumar 2,000
108. Guru Datt Mal 2,000
109. Jagdish Kumar 2,000
110. Pradeep Arora 2,000
111. Vijay Kumar 2,000
112. Nathu Ram Sharma 2,000
113. Sudarshan Kumar Jain 2,000
114, Sanjeev Skumar 2,000
115. Mohan Chand 2,000
116. Devki Sandan 2,000
117. Vijay Kumar Jain 2,000
118. Ashok Kumar 2,000
119. Ishwar Dutt 2,000
120. Rajendra Kumar 2,000
121. Pawan Kumar Jain 2,000
122. Sunil Kumar 2,000
123. Anil Kumar 2,000
124, Sunil Kumar 2,000
125. Sheela Maheshwari 2,000
126. Himanshu Agarwal 2,000
127. Sunil Kumar 2,000
128. Sohan Lal 2,000
129. Dayal 81tilize Yadav 2,000
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130. Mohan Chand 2,000
131. Vinod Singhal 2,000
132. Umesh Prashad Singh 2,000
133. Ramesh Chand 2,000
134. Sunil Rastogi 2,000
135. Chita Lekha 2,000
136. Subhas pandit 2,000
137. Archna Bansal 2,000
138. Ajay Jain 2,000
139. Koshal rani 2,000
140. Rajendra Kumar 2,000
141. Gyan Prakash 2,000
142. Rakesh Kumar 2,000
143. Gopal Singh 2,000
144, Kantilal 2,000
145. Mohan Singh 2,000
146. Sankar Lal 2,000
147. Gyan Sankar 2,000
148. G.C.Mehra 2,000
149, Sunil Kumar 2,000
150. Vineet Kumar 2,000
151. Anil Kumar 2,000
152. Ramesh Garg 2,000
153. Suresh Pal 2,000
154, Manju Agarwal 2,000
155. Rajendra Mangal 2,000
156. Rajendra kumar Agarwal 2,000
157. Sunil kumar Agarwal 2,000
158. Dinesh Sharma 2,000
159. Anil Kumar Agarwal 2,000
160. Rajeev Agarwal 2,000
161. Chitra Mal Jain 2,000
162. Raju Goyal 2,000
163. Sanjay Kumar Garg 2,000
164. Rekha Jain 2,000
165. Ravi Jain 2,000
166. Vinod Jain 2,000
167. Usha Gupta 2,000
168. Anil Sachdeva 2,000
169. Rakesh Agarwal 2,000
170. Rajeev Tyagi 2,000
171. Veenu Tuli 2,000
172. Rajeev Kumar Tyagi 2,000
173. Pradeep Kumar 2,000
174, Manju Banarjee 2,000
175. Mamta Gupta 2,000
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176. Seema Gupta 2,000
177. Arvind Agarwal 2,000
178. Kiran Singh 2,000
179. Atul bansal 2,000
180. Atul gael 2,000
181. Krishna Gupta 2,000
182. Rajeev Gupta 2,000
183. Prasanna Kumar 2,000
184. Saju Thomous 2,000
185. Gopal Madhan Pareek 2,000
186. Shiv Kumar 2,000
187. V.G.Suresh 2,000
188. Paras Varshney 2,000
189. Moni Dhillon 2,000
190. Himansu Rastogi 2,000
191. Jitendra Kumar Soni 2,000
192. Dr. Kuldeep S. Barna 2,000
193. Dr Ranveer Batsa 2,000
194, Kurian Thankachan 2,000
195. Neeraj Kumar 2,000
196. Deepak Kumar Sharma 2,000
197. Sumeet Chandak 1,800
198. Sat pal 1,500
199. Ramesh Chander 1,500
200. Hukum Chand 1,500
201. Arvind Gupta 1,500
202. Sunil Kumar 1,500
203. Ramesh Kumar 1,500
204, Raj Kumar 1,500
205, Jai Bhagwan 1,500
206. Daleep Kumar 1,500
207. Preeti Jain 1,500
208. Naresh Chand 1,500
209. Sohan Lal 1,500
210. S.C.Jain 1,500
211. Seema 1,500
212. Bajrang Lal 1,500
213. Joginder Kumar 1,500
214, Lakmi Chand 1,500
215. Prahalad Rai 1,500
216. Leeladhar Gupta 1,500
217. Dinesh Gupta 1,500
218. Virendar Kumar 1,500
219, Shiv Prashad 1,500
220. Nitin Gupta 1,500
221, Arpit Kumar Agarwal 1,500
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222. Dharmendra Rastogi 1,500
223. Rakesh Kumar 1,500
224, Deleep Kumar 1,500
225. Arun Kumar 1,500
226. Sushil Kumar 1,500
2217. Ashok Kumar 1,500

Total 8,79,000

*Since the list of allottee was not in good condition to rely upon, we have relied on Due Diligence Report by
M/s Sonia Patel & Co, Company Secretaries, dated August November 23, 2024, for disclosing in this Red
Herring Prospectus.

The Company thereafter Issued 7,46,100 Equity shares of face value Rs. 10/- each on October 20, 1995, for
a cash consideration by way of Private Placement, mentioned in detail below

1 Chandak Marble Private Limited 1,24,700
2 Sheel Foods Limited 88,000
3 Vitro Biotechnologies Limited 87,000
4 Vignesh Electric Private Limited 68,100
5 Mahesh & Co 52,500
6 Shree Sheel Leasing Limited 38,600
7 Sanjay Chandak 38,000
8 Sunita Ladha 31,700
9 Sheela Maheshwari 20,000
10 ARTEE Plastic Private Limited 20,000
11 G. D Ladha 18,700
12 Sheel Overseas Private Limited 18,300
13 Sumeet Chandak 16,600
14 Sumax Medicare Private Limited 13,800
15 Sunil Ladha 13,000
16 Puneet Chandak 10,000
17 Lakhi Interior 10,000
18 Vishnu Paint Co. Private Limited 10,000
19 APT Oversease Private Limited 10,000
20 Mridula Maheshwari 7,500
21 S.N Chandak 4,000
22 S.P.Boopathy 2,000
23 Dev Vrat Sharma 2,000
24 Ramesh Chandra Sharma 2,000
25 Sundeep Kumar Sharma 2,000
26 Himanshu Bhagat 2,000
27 Pankaj Kumar Gupta 2,000
28 Pallav Kumar 2,000
29 Surendra Kumar Kansal 2,000
30 Manoj Kumar 2,000
31 Vinod Kumar Mehra 2,000
32 Om Prakash Khandelwal 2,000
33 Vineet Singhal 2,000
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34 Dev Vrat Sharma 2,000
35 Mukesh Kumar Jain 2,000
36 Raj Kumar Tiwari 2,000
37 Om Prakash Tiwari 2,000
38 Randhir Singh 2,000
39 Mukesh Kumar Gupta 2,000
40 Anand Swarup Singh 2,000
41 R. N. Mongia 2,000
42 Gulshan Kumar 2,000
43 Renu Chandak 1,500
44 Pushpa Chandak 1,200
45 Jyoti Ladha 900

Total 7,46,100

*Since the list of allottee was not in good condition to rely upon, we have relied on Due Diligence Report by
M/s Sonia Patel & Co, Company Secretaries, dated August November 23, 2024, for disclosing in this Red
Herring Prospectus.

The Company thereafter Issued 15,00,000 Equity shares of face value Rs. 10/- each on January 19, 2011, for
a cash consideration by way of Private Placement, mentioned in detail below

1 M/s RRP Management Services Private Limited Indian 50,000
2 M/s Nakoda ji Buildwell Limited Indian 50,000
3 M/s Shivalik Myco Foods & Industries Limited Indian 50,000
4 M/s Attractive Fin-Lea e Limited Indian 50,000
5 M/s Chinu Press & Prakasan Private Limited Indian 50,000
6 M/s Priti Mercantile Company Limited Indian 50,000
7 M/s 'Ad-Fin Capital Services (India) Private Indian 50,000
Limited
8 M/s Shalini Holdings Limited Indian 50,000
9 M/s Amarsaria Impex Limited Indian 50,000
10 | M/s Hum Turn Marketing Private Limited Indian 50,000
11 | M/s Nepostel (India) Private Limited Indian 50,000
12 | M/s Stuti Holiday Resorts Limited Indian 50,000
13 | M/s Brahmand System Private Limited Indian 50,000
14 | M/s. Namo Resort Private Limited Indian 50,000
15 | M/s. Victory Software Private Limited Indian 50,000
16 | M/s HIGROW Polymers Private Limited Indian 50,000
17 | M/s Tulsi Infotech Private Limited Indian 50,000
18 | M/s TOP Medicare Services Private Limited Indian 50,000
19 | M/s Samrity Builder & Develop. Private Limited Indian 50,000
20 | M/s GTM Human Resources Private Limited Indian 50,000
21 | M/s Kirti Clearing Agency Private Limited Indian 50.000
22 | M/s Statim Drugs Private Limited Indian 50,000
23 | M/S AAROHI Infocom Private Limited Indian 50,000
24 | M/s. Prim Edibles Private Limited Indian 50,000
o5 M/s _William Software Technology. Private Indian 50,000
Limited
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26 | M/s. Haryana Woven Sack Private Limited Indian 50,000
27 | M/s. Zenith Automotive Private Limited Indian. 50,000
28 | M/s Mega Top Promoters Private Limited Indian 50,000
29 | M/s IIRA Compuserv Tech. Private Limited Indian 50,000
30 | M/s Euro Asia Mercantile Private Limited Indian 50,000
Total 15,00,000

6. The Company thereafter Issued 9,71,100 Equity shares of face value Rs. 10/- each on January 19, 2011, for
a consideration other than cash by way of Sweat Equity, mentioned in detail below

1 Rajendera Singh Indian 2,000
2 Deepak Mundra Indian 2,000
3 Abhishek Mundra Indian 2,000
4 Ajay Kumar Indian 2,000
5 Sanjeev Kumar Indian 2,000
6 suresh Kumar Indian 2,000
7 Samer Indian 2,000
8 Gopal Singh Indian 2,000
9 Kantilal Indian 2,000
10 | Mohan Singh Indian 2,000
11 | Sankar Lal Indian 2,000
12 | Mr. Gyan Sankar Indian 2,000
13 | G.C.Mehra Indian 2,000
14 | Sunil Kumar Indian 2,000
15 | Vineet Kumar Indian 2,000
16 | Anil Kumar Indian 2,000
17 | Ramesh Garg Indian 2,000
18 | Suresh Pal Indian 2,000
19 | Manju Agarwal Indian 2,000
20 | Rajendra Mangal Indian 2,000
21 | Rajendra kumar Agarwal Indian 2,000
22 | Sunil kumar Agarwal Indian 2,000
23 | Dinesh Sharma Indian 2,000
24 | Anil Kumar Agarwal Indian 2,000
25 | Rajeev Agarwal Indian 2,000
26 | Chitra Mal Jain Indian 2,000
27 | Raju Goyal Indian 2,000
28 | Sanjay Kumar Garg Indian 2,000
29 | Rekha Jain Indian 2,000
30 | RaviJain Indian 2,000
31 | Vinod Jain Indian 2,000
32 | Usha Gupta Indian 2,000
33 | Anil Sachdeva Indian 2,000
34 | Rakesh Agarwal Indian 2,000
35 | Rajeev Tyagi Indian 2,000
36 | Veenu Tuli Indian 2,000
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37 | Rajeev Kumar Tyagi Indian 2,000
38 | Pradeep Kumar Indian 2,000
39 | Manju Banarjee Indian 2,000
40 | Mamta Gupta Indian 2,000
41 | Seema Gupta Indian 2,000
42 | Arvind Agarwal Indian 2,000
43 | Kiran Singh Indian 2,000
44 | Atul bansal Indian 2,000
45 | Atul gael Indian 2,000
46 | Krishna Gupta Indian 2,000
47 | Rajeev Gupta Indian 2,000
48 | Rajesh Gupta Indian 4,000
49 | Aijun Kumar Singh Indian 4,000
50 | Nirmal Gupta Indian 6,000
51 | Shashi Singh Indian 6,000
52 | Anita gupta Indian 6,000
53 | Sushmita Banarjee Indian 6,000
54 | D Kamungo Indian 6,000
55 | Himanshu Agarwal Indian 6,000
56 | Prem Kumar Indian 6,000
57 | Ramakant Indian 6,000
58 | Anju gupta Indian 3,500
59 | Madhu Gupta Indian 3,500
60 | Sangeeta Gupta Indian 6,500
61 | Ajay Gupta Indian 6,500
62 | Ashok Gupta. Indian 5,000
63 | Prem Kumar Bansal Indian 3,500
64 | Sudhershan Maheshwari Indian 3,500
65 | Om Prakash Dodia Indian 3,500
66 | Sh. Pravesh Vaid Indian 3,500
67 | Vinent Thomas Indian 3,500
68 | C.E.Janney Indian 3,500
69 | Sh.Lissy K Abraham Indian 3,500
70 | Sh.Joy Thomous Indian 3,500
71 | Sh.Prasanna Kumar Indian 2,000
72 | Sh.Saju Thomous Indian 2,000
73 | Gopal Madhan Pareek Indian 2,000
74 | Sh. Anand Singh Indian 4,000
75 | Smt. Saraswati Devi Ajmera Indian 4,000
76 | Sh. Ramesh Chand Indian 4,000
77 | Sh. Sunder Singh Indian 4,000
78 | Sh. Rajendre Kumar baid Indian 5,000
79 | Sh. Trilokchand Indian 5,000
80 | Sh. Harcharan Singh Indian 5,000
81 | Sh. Radhey shyam Indian 5,000
82 | Sh. Satya Pareek Indian 5,000
83 | Sh. Prabhu Narayan Sharma Indian 5,000
84 | Smt. Loliya Devi Madani Indian 4,000
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85 | Smt. Rekha Madani Indian 4,000
86 | Sh. Babu lal Saini Indian 4,000
87 Sh. Mohan Das Parwal Indian 4,000
88 | Smt Alka ajmera Indian 4,000
89 | Smt. Suman Birla Indian 4,000
90 Sh. Arjun Kumar Jain Indian 4,000
91 | Sh. Onkar Singh Indian 4,000
92 | Sh. Jitendra Kumar Indian 4,000
93 | Sh. Veer San Jain Indian 4,000
94 Sh. Veer Kumar Maheshwar Indian 6,000
95 | Sh. Banuram Shah Sharma Indian 6,000
96 | Sh. Banuram Shah Sharma Indian 6,000
97 | Sh. Satya Narayan Sharma Indian 6,000
98 Sh. M.K.Bhola Indian 6,000
99 | Sh. Kajiash Chand Sharma Indian 6,000
100 | Sh. Ramesh Sharma Indian 4,000
101 | Sh,. Sunder Singh Indian 4,000
102 | Sh. Dee Kam Das Indian 4,000
103 | Smt. Sunita Ladha Indian 4,000
104 | Smt. Jyoti Ladha Indian 4,000
105 | Sh. Deepak Ladha Indian 4,000
106 | Savita Menon Indian 3,000
107 | Kiran Kumari Indian 3,000
108 | Pradeep Kumar Bhardwaj Indian 3,000
109 | Virendra Kumar Verma Indian 3,000
110 | Sanjay Kumar Prajapati Indian 3,000
111 | Santosh Kumar Jha Indian 3,000
112 | Rakesh Singh Indian 3,000
113 | Sarvesh Kumar Dubey Indian 3,000
114 | Vikram Singh Indian 3,000
115 | Anil Kumar Yadav Indian 3,000
116 | feet Narayan Shah Indian 3,000
117 | Satyapal Singh Indian 3,000
118 | AIDAN RAM Indian 3,800
119 | Rakesh Bhalla Indian 3,800
120 | Ajay Kumar Indian 3,000
121 | Amit Goyal Indian 3,000
122 | Dilip Kumar Jain Indian 3,000
123 | Manmohan Singh Indian 4000
124 | Vinay Kumar Tiwa 1 Indian 5000
125 | Ram Kishan Indian 5000
126 | Rajendra Singh Indian 4000
127 | Madhu Negi Indian 4000
128 | Neeraj Kumar Indian 3500
129 | Santosh Panwar Indian 3500
130 | Sudha Sundriyal Indian 3500
131 | Manoj Kumar Behra Indian 3500
132 | Sandeep Maheshwari Indian 3,500
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133 | Priya Gupta Indian 3500
134 | Amit Kumar Jaishwat Indian 3500
135 | Devendra Sharma Indian 3500
136 | Puneet Srivastava Indian 4000
137 | Raj Kumar Indian 4000
138 | Mukesh Gupta Indian 4000
139 | Anand Prakash Singh Indian 4000
140 | Pradeep Kumar Sengar Indian 3500
141 | Vipin Kumar Indian 3500
142 | Abhay Kumar Singh Indian 3500
143 | Surendra Singh Th.akur Indian 3500
144 | K. Suresh Indian 3500
145 | Laxman Bhatia Indian 3500
146 | Amar Pal Singh Chauhan Indian 6500
147 | Surya Praksh Sharma Indian 6500
148 | R.N. Chandurkar Indian 6500
149 | Mohan Lal Indian 6500
150 | Brijesh Kumar Indian 6500
151 | Shashank Tyagi Indian 6500
152 | Varun Purohit Indian 6500
153 | Tulsi Ram Jangir Indian 6500
154 | Ram Praksh Makhija Indian 6500
155 | Lalit Kumar Indian 3000
156 | Arun Kulshrestha Indian 3000
157 | Sushi' Kumar Patel Indian 3000
158 | Jai PraKash Ameta Indian 3000
159 | Dharmesh Tripathi Indian 5500
160 | Deepika Madan Indian 5500
161 | Sanjay Kumar Yadav Indian 5500
162 | Dr. Gajendera giri Indian 3000
163 | Bishanu Kinkar bhoi Indian 3000
164 | Bijay Kumar Sethi Indian 3000
165 | Patil Abhijit Ashokrao Indian 6500
166 | Vishal Gupta Indian 6500
167 | Rajeev Singh Indian 6500
168 | Paras Varshney Indian 6500
169 | Shyam Jei mishra Indian 6500
170 | Bhusan Bhalaik Indian 6500
171 | Shiv Kumar Indian 2000
172 | V.G.Suresh Indian 2000
173 | Gita Rani Indian 4000
174 | Paras Varshney Indian 2000
175 | Aruna Singh tanwar Indian 4000
176 | Sherly Benny. Indian 6000
177 | V.Girish Indian 4000
178 | Roop Trivedi Indian 4000
179 | Sonali Dixit Sharma Indian 4000
180 | Moni Dhillon Indian 2000
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181 | Himansu Rastogi Indian 2000
182 | LaL Bahadur Jain Indian 3500
183 | Sujeet Kumat Indian 3000
184 | Tapan Kumar Panda Indian 4000
185 | Sasidharan Pillai Indian 4000
186 | Satish Veruulkar Indian 4000
187 | Raghuwansha Mani Mishra Indian 4000
188 | Dayanand, Mishra Indian 4000
189 | Aniruddha Jakharia Indian 4000
190 | Sayantan Sen Indian 4000
191 | Geetanjali Indian 4000
192 | Dharmenra Kumar Indian 4500
193 | Mukesh Indian 4500
194 | Sachin Kumar Indian 4500
195 | Jitendra Kumar Soni Indian 2000
196 | Digvijay Singh Rathore Indian 4000
197 | Dr. Kuldeep S. Barna Indian 2000
198 | Dr Ranveer Batsa Indian 2000
199 | Rajnarayan Sahu Indian 4000
200 | Anindya Roy Indian 6000
201 | Ratnesh Pandey Indian 6500
202 | Karl Marx S Indian 6500
203 | Amit Kumar Shukla Indian 4500
204 | Mohini Mahto Indian 5000
205 | Manju Shukla Indian 5000
206 | Badal Nagar Indian 6500
207 | Shailendra B. Baviskar Indian 4000
208 | K. Sarnath babu Indian 6000
209 | Dr. Neeraj Verma Indian 6000
210 | Ashok Prasad Indian 6000
211 | Shishpal Singh Rawat Indian 4000
212 | Ramanand Indian 4000
213 | Anirban Das Indian 3000
214 | Subhash Ranjan Singha Indian 3000
215 | Sachin Singh Indian 4000
216 | KRaju Indian 4500
217 | Satyavan Chauhan Indian 4500
218 | BalKishan Mor Indian 4500
219 | Dr Hemant Gupta Indian 6000
220 | Kuri an Thankachan Indian 2000
221 | Neeraj Kumar Indian 2000
222 | Deepak Kumar Sharma Indian 2000
223 | Anubhav Kumar Indian 6500
224 | Renu Saini Indian 6500
225 | Krishan. Pal Indian 6500
226 | Ashutosh Kumar Singh Indian 4000
227 | P.N.Chandran Indian 4000
228 | Orn Prakash Indian 4000
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229 | Sunil Kumar Mazumdar Indian 4000
230 | R K Agarwal Indian 4500
231 | Chandan Kumar Indian 4500
232 | Pallav Kumar Indian 4500
233 | Gyan Prakash Indian 4000
234 | Gulshan Kumar Indian 4000
235 | RN Mongia Indian 4000
236 | Randhir Singh Indian 5000
237 | Raj Kumar Tiwari Indian 5000
238 | Naresh Singh Rawat Indian 5000
239 | Vinod Kumar Mehra Indian 5000
240 | Om Prakash Khandelwal Indian 4000
241 | Veeneet Singhal. Indian 4000
242 | Dev Verat Sharma Indian 4000
243 | Manoj Kumar Indian 6000
244 | Ramesh Chandra Marwah Indian 6000
245 | Pankaj Kumar Gupta Indian 6000
246 | Surendra Kumar Kansal Indian 3000
247 | Himanshu Bhagat Indian 3000
248 | Dev Ratan Sharma Indian 5600
249 | S P Boopathy Indian 3000
250 | Sunil Kumar Indian 4000
251 | Ajay Jain Indian 4400
Total 9,71,100

7. The Company thereafter Issued 46,800 Equity shares of face value Rs. 10/- each on February 10, 2012, for a
cash consideration by way of Private Placement, mentioned in detail below:

1 Manoj Kumar Behera 7,500
2 Sandeep Maheshwari 6,000
3 Ghanshyam Thakur 5,000
4 Neeraj Kumar 5,000
5 91ti Prakash Singh 5,000
6 Mahesh Chandra Acharya 5,000
7 Sudha 4,800
8 Soni Kumari 4,500
9 Amit Kumar 4,000

Total 46,800

8. The Company thereafter Issued 1,03,59,250 Equity shares of face value Rs. 10/- each on August 25, 2024,
for a consideration other than cash by way of Bonus Issue in the ratio of 2.5:1, mentioned in detail below:

1 Sunita Chandak 12,40,000
2 Sumeet Chandak (HUF) 11,99,500
3 Sanjay Chandak 11,63,750
4 Sanjay Chandak (HUF) 11,15,000
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5 Satya Narayn Chandak 10,78,250
6 S.N CHANDAK (HUF) 10,46,750
7 Sumeet Chandak 9,88,750
8 Sheela Maheshwri 7,563,750
9 Vitro Biotechnologies Limited 5,53,750
10 Divye Chandak 3,00,000
11 Neha Chandak 2,47,000
12 Jayshee Investments Private Limited 2,31,750
13 Amit Cement Private Limited 2,20,000
14 Blue Ocean Realestates Private Limited 2,19,000
15 Simmi Bhutra 1,500
16 Nemi Chand Baheti 250
17 Prem Lata Baheti 250
Total 1,03,59,250

9. The Company thereafter Issued 4,49,600 Equity shares of face value Rs. 10/- each and at issue price of Rs.
45/- each on September 11, 2024, for a cash consideration by way of Private Placement, mentioned in detail

below:
1 Puneet Tayal 1,67,200
2 Kifs Dealers 56,000
3 Manish Kumar 33,600
4 Utsav Srivastava 33,600
5 Shiv Charan Singhal 28,800
6 Saurabh Mittal 22,400
7 Shinohub Traders 12,000
8 Ankur Sablok 9,600
9 Sachin Behal (HUF) 9,600
10 Hemchand Jain 9,600
11 Rahul Aggarwal 9,600
12 Sushila Garg 9,600
13 Shikhar Gupta 9,600
14 Vaani Garg 9,600
15 Anil Gupta 9,600
16 Anshul Basia 9,600
17 Jatin Basia 4,800
18 Urmil Gupta 4,800
Total 4,49,600

This space is left blank intentionally.
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Shareholding of the Promoters of our Company

As on the date of this Red Herring Prospectus, Our Promoter — Satya Narayan Chandak holds 15,09,550 Equity Shares, Sanjay Chandak holds 23,21,375 Equity
Shares, Divye Chandak holds 21,56,000 Equity Shares, Satya Narayan Chandak (HUF) holds 14,65,450, Sumeet Chandak (HUF) holds 16,79,300 equity
shares and Sanjay Chandak (HUF) holds 15,61,000 equity shares of total 1,06,92,675 Equity Shares respectively, representing 10.10%, 15.52%, 14.42%, 9.80%,
11.23% and 10.44% of the pre-issue paid up share capital of our Company.

Details of Build-up of shareholding of the Promoters

Incorporation SUb:/ICgE):r 0 100 10 10 Cash N.A. 0.00%
20.10.1995 Allotment 4,000 10 10 Cash N.A. 0.03%
31.03.2011 Transfer 5,000 10 10 Cash Trilok Chand 0.03%
31.03.2011 Transfer 5,000 10 10 Cash Harchan Singh 0.03%
31.03.2011 Transfer 5,000 10 10 Cash Radhey Shyam 0.03%
31.03.2011 Transfer 5,000 10 10 Cash Satya Pareek 0.03%
31.03.2011 Transfer 5,000 10 10 Cash Prabhu Narayan 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Loliya Devi Madani 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Rekha Madani 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Babu Lal Saini 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Mohan Das Parwal 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Alka Ajmera 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Suman Birla 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Arjun Kumar Jain 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Onkar Singh 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Jitender Kumar 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Veer San Jain 0.03%
31.03.2011 Transfer 6,000 10 10 Cash Veer Kumar Maheshwari 0.04%
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31.03.2011 Transfer 6,000 10 10 Cash Banuram Shah Sharma 0.04%
31.03.2011 Transfer 6,000 10 10 Cash Banuram Shah Sharma 0.04%
31.03.2011 Transfer 6,000 10 10 Cash Satya Narayan Sharma 0.04%
31.03.2011 Transfer 6,000 10 10 Cash M.K Bhola 0.04%
31.03.2011 Transfer 6,000 10 10 Cash Kajiash Chand Sharma 0.04%
31.03.2011 Transfer 4,000 10 10 Cash Ramesh Sharma 0.03%
31.03.2011 Transfer 70,000 10 10 Cash Sumax Nutritons Limited 0.47%
31.03.2011 Transfer 17,700 10 10 Cash Op Dodia (Huf) 0.12%
31.03.2014 Transfer 70,000 10 10 Cash Chandan Kumar 0.47%
31.03.2014 Transfer 19,500 10 10 Cash Hariom 0.13%
10.12.2015 Transfer 50,000 10 10 Cash Ram Avtar 0.33%
27.02.2017 Transfer 50,000 10 10 Cash Gopendra Mishra 0.33%
27.02.2017 Transfer 30,000 10 10 Cash Sudhir Chauhan 0.20%
22.08.2024 Transfer 15,000 10 10 Cash Shiv Ram 0.10%
25.08.2024 Bonus 10,78,250 10 Nil Other than Cash | N.A. 7.21%

Total 15,09,550 10.10%

This space has been left blank intentionally.
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02.05.1992 Allotment 100 10 10 Cash N.A Negligible
20.10.1995 Allotment 38,000 10 10 Cash N.A 0.25%
30.05.2005 Transfer (4,800) 10 10 Cash Pitamber Singh 0.03%
05.9.2011 Transfer 4,000 10 10 Cash Sh.Sunder Singh 0.03%
05.9.2011 Transfer 4,000 10 10 Cash Sh. Dee Kam Das 0.03%
05.9.2011 Transfer 6,500 10 10 Cash R N Chandurkar 0.04%
05.9.2011 Transfer 6,500 10 10 Cash Mohan Lal 0.04%
05.9.2011 Transfer 6,500 10 10 Cash Brijesh Kumar 0.04%
05.9.2011 Transfer 6,500 10 10 Cash Shahsank Tyagi 0.04%
05.9.2011 Transfer 6,500 10 10 Cash Varun Purohit 0.04%
05.9.2011 Transfer 6,500 10 10 Cash Tulsi Ram Jangir 0.04%
05.9.2011 Transfer 6,500 10 10 Cash Ram Prakash 0.04%
Makhija
05.9.2011 Transfer 3,000 10 10 Cash Lalit Kumar 0.02%
05.9.2011 Transfer 3,000 10 10 Cash Arun Kulshrestha 0.02%
05.9.2011 Transfer 3,000 10 10 Cash Sushil Kumar Patel 0.02%
05.9.2011 Transfer 3,000 10 10 Cash Jai Prakash Ameta 0.02%
05.9.2011 Transfer 5,500 10 10 Cash Dharmesh Tripathi 0.04%
05.9.2011 Transfer 5,500 10 10 Cash Depika Madan 0.04%
05.9.2011 Transfer 5,500 10 10 Cash Sanjay Kumar Yadav 0.04%
05.9.2011 Transfer 3,000 10 10 Cash Dr. Gajendera Giri 0.02%
05.9.2011 Transfer 3,000 10 10 Cash Bishanu Kinkar Bhoi 0.02%
05.9.2011 Transfer 3,000 10 10 Cash Bijay Kumar Sethi 0.02%
05.9.2011 Transfer 6,500 10 10 Cash | "atl Abg;’(')t Ashok 0.04%
05.9.2011 Transfer 6,500 10 10 Cash Vishal Gupta 0.04%
23.03.2012 Transfer 4,000 10 10 Cash Raj Naryan Sahu 0.03%
23.03.2012 Transfer 6,000 10 10 Cash Anindya Roy 0.04%
23.03.2012 Transfer 6,500 10 10 Cash Ratnesh Pandey 0.04%
23.03.2012 Transfer 6,500 10 10 Cash Karl Marxs 0.04%
23.03.2012 Transfer 4,500 10 10 Cash Amit Kumar Sukla 0.03%
23.03.2012 Transfer 5,000 10 10 Cash Mohini Mahto 0.03%
23.03.2012 Transfer 5,000 10 10 Cash Manju Sukla 0.03%
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23.03.2012 Transfer 6,500 10 10 Cash Badal Nagar 0.04%
Shailender
23.03.2012 Transfer 4,000 10 10 Cash B.Baviskar 0.03%
23.03.2012 Transfer 6,000 10 10 Cash K.Sarnath Babu 0.04%
23.03.2012 Transfer 6,000 10 10 Cash Dr.Neeraj Verma 0.04%
23.03.2012 Transfer 6,000 10 10 Cash Ashok Prasad 0.04%
23.03.2012 Transfer 4,000 10 10 Cash Sh'sg'f;%'v ast'”gh 0.03%
23.03.2012 Transfer 4,000 10 10 Cash Ramanand 0.03%
23.03.2012 Transfer 3,000 10 10 Cash Anirban Das 0.02%
23.03.2012 Transfer 3,000 10 10 Cash S“bhgsizgiama” 0.02%
23.03.2012 Transfer 4,000 10 10 Cash Sachin Singh 0.03%
31.07.2015 Transfer 29,100 10 10 Cash Ram Avtar 0.19%
31.07.2015 Transfer 30,000 10 10 Cash Chandan Kumar 0.20%
31.07.2015 Transfer 25,000 10 10 Cash Jivin Anthony 0.17%
31.07.2015 Transfer 25000 10 10 Cash K“'dsgsv;'”gh 0.17%
31.07.2015 Transfer 50,000 10 10 Cash Rahul Kumar 0.33%
25.07.2016 Transfer 50,000 10 10 Cash Laxman 0.33%
25.07.2016 Transfer 50,000 10 10 Cash Chandan Kumar 0.33%
27.02.2017 Transfer (30,000) 10 10 Cash Sheela Maheshwari 0.20%
27.02.2017 Transfer 100 10 10 Gift Nr Bhateshwar Negligible
22.08.2024 Transfer 15,000 10 10 Cash Shiv Ram 0.10%
25.08.2024 Bonus 11,63,750 10 Nil Other N.A. 7.78%
than cash
07.11.2024 Transfer 6,92,125 10 Nil Gift Sumeet Chandak 4.63%
Total 23,21,375 15.52%
31.08.2015 Transfer 25,000 10 10 Cash N.k MalPani 0.17%
31.08.2015 Transfer 25,000 10 10 Cash N.k MalPani 0.17%
31.08.2015 Transfer 25,000 10 10 Cash Gopal Kumar 0.17%
31.08.2015 Transfer 25,000 10 10 Cash Gopal Kumar 0.17%
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22.08.2024 Transfer 20,000 10 10 Cash Shiv Ram 0.13%
25.08.2024 Bonus 3,00,000 10 Nil Other N.A
than cash 2.01%
21.11.2024 Transfer 17,36,000 10 Nil Gift Sunita Chandak 11.61%
Total 21,56,000 14.42%
Not Applicable

31.03.2011 Transfer 2,000 10 10 Cash Sunil Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Archana Bansal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Ajay Jain 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Koshal Rani 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Rajendra Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Gyan Prakash 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Rakesh Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash S.P Boopathy 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Dev Vrat Sharma 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Ramesh Chandra 0.01%

Sharma
31.03.2011 Transfer 2,000 10 10 Cash Sundeep Kumar 0.01%

Sharma
31.03.2011 Transfer 2,000 10 10 Cash Himanshu Bhagat 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Pankaj Kumar Gupta 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Pallav Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Surendra Kumar 0.01%

Kansal
31.03.2011 Transfer 2,000 10 10 Cash Manoj Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Vinod Kumar Mehra 0.01%
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31.03.2011 Transfer 2,000 10 10 Cash Om Prakash 0.01%
Khandelwal
31.03.2011 Transfer 2,000 10 10 Cash Vineet Singhal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Dev Vrat Sharma 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Mukesh Kumar Jain 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Raj Kumar Tiwari 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Om Prakash Tiwari 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Randhir Singh 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Mukesh Kumar Gupta 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Anand Swarup Singh 0.01%
31.03.2011 Transfer 2,000 10 10 Cash R.N. Mongia 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Gulshan Kumar 0.01%
31.03.2011 Transfer 21,200 10 10 Cash Pitamber Singh 0.14%
31.03.2011 Transfer 2,000 10 10 Cash Rajendera Singh 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Deepak Mundra 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Abhishek Mundra 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Ajay Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Sanjeev Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Suresh Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Sameer 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Gopal Singh 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Kantilal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Mohan Singh 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Sankar Lal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Mr.Gyan Sankar 0.01%
23.03.2012 Transfer 14,700 10 10 Cash Smt Sushila Dodia 0.10%
23.03.2012 Transfer 38,600 10 10 Cash Shree Shff(: L easing 0.26%
23.03.2012 Transfer 10,000 10 10 Cash Puneet Chandak 0.07%
23.03.2012 Transfer 7,500 10 10 Cash Mridula Maheswari 0.05%
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23.03.2012 Transfer 10,000 10 10 Cash | Vishnu Pﬂgt Co. Pvt 0.07%
31.03.2014 Transfer 4,500 10 10 Cash Soni Kumari 0.03%
31.03.2014 Transfer 25,000 10 10 Cash Rashmi Behra 0.17%
31.03.2014 Transfer 25,000 10 10 Cash Chetan Ladha 0.17%
31.03.2014 Transfer 18,700 10 10 Cash G.D Ladha 0.13%
31.03.2014 Transfer 900 10 10 Cash Jyoti Ladha 0.01%
31.03.2014 Transfer 40,000 10 10 Cash Laxman 0.27%
31.03.2014 Transfer 13,000 10 10 Cash Sunil Ladha 0.09%
31.03.2014 Transfer 4,100 10 10 Cash Mahesh Malpani 0.03%
31.03.2014 Transfer 2,000 10 10 Cash Ram Avtar 0.01%
31.03.2014 Transfer 2,000 10 10 Cash Ram Avtar 0.01%
31.03.2014 Transfer 25,000 10 10 Cash Vishwajoti Vohra 0.17%
31.03.2014 Transfer 16,000 10 10 Cash Chakrasudharshan 0.11%
31.03.2014 Transfer 4,800 10 10 Cash Sudha 0.03%
20.05.2015 Transfer 25,000 10 10 Cash Anand Praksh Singh 0.17%
31.07.2015 Transfer 24,700 10 10 Cash Neeraj Kumar 0.17%
31.07.2015 Transfer 6,000 10 10 Cash Sandeep Maheshwari 0.04%
25.08.2024 Bonus 10,46,750 10 NIL Otgstr:‘a” N.A. 7.00%
Total 14,65,450 9.80%
31.03.2011 Transfer 6,000 10 10 Cash Sushmita Banarjee 0.04%
31.03.2011 Transfer 6,000 10 10 Cash D. Kamungo 0.04%
31.03.2011 Transfer 6,000 10 10 Cash Himanshu Agarwal 0.04%
31.03.2011 Transfer 6,000 10 10 Cash Prem Kumar 0.04%
31.03.2011 Transfer 6,000 10 10 Cash Rama Kant 0.04%
31.03.2011 Transfer 3,500 10 10 Cash Anju Gupta 0.02%
31.03.2011 Transfer 3,500 10 10 Cash Madhu Gupta 0.02%
31.03.2011 Transfer 6,500 10 10 Cash Sangeeta Gupta 0.04%
31.03.2011 Transfer 6,500 10 10 Cash Ajay Gupta 0.04%
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31.03.2011 Transfer 5,000 10 10 Cash Ashok Gupta 0.03%
31.03.2011 Transfer 3,500 10 10 Cash Sh.Pravesh Vaid 0.02%
31.03.2011 Transfer 3,500 10 10 Cash Vinent Thomas 0.02%
31.03.2011 Transfer 3,500 10 10 Cash C.E Janney 0.02%
31.03.2011 Transfer 3,500 10 10 Cash Sh.Lissy K Abraham 0.02%
31.03.2011 Transfer 3,500 10 10 Cash Sh.Joy Thomas 0.02%
31.03.2011 Transfer 2,000 10 10 Cash Sh.Prasanna Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Sh.Saju Thomous 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Gopal Madan Pareek 0.01%
31.03.2011 Transfer 4,000 10 10 Cash Sh Anand Singh 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Smt. Sar_aswatl Devi 0.03%
Ajmera
31.03.2011 Transfer 4,000 10 10 Cash Sh. Ramesh Chand 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Sh. Sunder Singh 0.03%
31.03.2011 Transfer 5,000 10 10 Cash | SM Rajeggg Kumar 0.03%
23.03.2011 Transfer 4,500 10 10 Cash K Raju 0.03%
23.03.2011 Transfer 4,500 10 10 Cash Satyavan Chauhan 0.03%
23.03.2011 Transfer 6,000 10 10 Cash Dr. Hemant Gupta 0.04%
23.03.2011 Transfer 4,500 10 10 Cash Balkishan Mor 0.03%
23.03.2011 Transfer 2,000 10 10 Cash Kurain Thankachan 0.01%
23.03.2011 Transfer 2,000 10 10 Cash Neeraj Kumar 0.03%
23.03.2011 Transfer 2,000 10 10 Cash Deepak Kumar 0.03%
Sharma
23.03.2011 Transfer 6,500 10 10 Cash Anubhav Kumar 0.03%
23.03.2011 Transfer 6,500 10 10 Cash Renu Saini 0.03%
23.03.2011 Transfer 6,500 10 10 Cash Kishan Pal 0.03%
23.03.2011 Transfer 4,000 10 10 Cash ASh”tgisr?gE“mar 0.03%
23.03.2011 Transfer 4,000 10 10 Cash P.N. Chandran 0.03%
23.03.2011 Transfer 4,000 10 10 Cash Om Prakash 0.03%
23.03.2011 Transfer 4,000 10 10 Cash Sunil Kumar 0.03%
Mazumdar
23.03.2011 Transfer 4,500 10 10 Cash Rk Agarwal 0.03%
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23.03.2011 Transfer 4,500 10 10 Cash Chandan Kumar 0.01%
23.03.2011 Transfer 4,500 10 10 Cash Pallav Kumar 0.01%
23.03.2011 Transfer 4,000 10 10 Cash Gyan Prakash 0.04%
23.03.2011 Transfer 4,000 10 10 Cash Gulshan Kumar 0.04%
23.03.2011 Transfer 4,000 10 10 Cash R.N. Mongia 0.04%
31.07.2015 Transfer 30,000 10 10 Cash Laxman Bhaita 0.20%
31.07.2015 Transfer 25,000 10 10 Cash Sunil Pathak 0.17%
31.07.2015 Transfer 25,000 10 10 Cash Seema Rani 0.17%
31.07.2015 Transfer 30,000 10 10 Cash Hariom 0.20%
25.07.2016 Transfer 50,000 10 10 Cash Narendra Premi 0.33%
25.07.2016 Transfer 50,000 10 10 Cash Sandeep Maheshwari 0.33%
25.07.2016 Transfer 50,000 10 10 Cash Hariom 0.33%
25.08.9016 Bonus 11,15,000 10 NIL O”(‘f;stt:‘a” N.A. 7.46%
Total 15,61,000 10.44%
31.03.2011 Transfer 2,000 10 10 Cash G.C Mehra 0.00
31.03.2011 Transfer 2,000 10 10 Cash Sunil Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Vineet Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Anil Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Ramesh Garg 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Suresh Palk 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Manju Agarwal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Rajendra Mangal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Rajendra Kumar 0.01%
Agarwal
31.03.2011 Transfer 2,000 10 10 Cash Sunil Kumar 0.01%
Agarwal
31.03.2011 Transfer 2,000 10 10 Cash Dinesh Sharma 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Anil Kumar 0.01%
Agarwal
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31.03.2011 Transfer 2,000 10 10 Cash Rajeev Agarwal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Chitra Mal Jain 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Rajiv Goyal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Sanjay Kumar Garg 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Rekha Jain 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Ravi Jain 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Vinod Jain 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Usha Gupta 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Anil Sachdeva 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Rakesh Agarwal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Rajeev Tyagi 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Veenu Tuli 0.01%
31.03.2011 Transfer 2,000 10 10 Cash RaJe%’/ag‘ijmar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Pradeep Kumar 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Manju Banar Jee 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Mamata Gupta 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Seema Gupta 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Arvind Agarwal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Kiran Singh 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Atul Bansal 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Atul Goel 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Krishna Gupta 0.01%
31.03.2011 Transfer 2,000 10 10 Cash Rajeev Gupta 0.01%
31.03.2011 Transfer 4,000 10 10 Cash Rajesh Gupta 0.03%
31.03.2011 Transfer 4,000 10 10 Cash Arjun Kumar Singh 0.03%
31.03.2011 Transfer 6,000 10 10 Cash Nirmal Gupta 0.04%
31.03.2011 Transfer 6,000 10 10 Cash Shashi Singh 0.04%
31.03.2011 Transfer 6,000 10 10 Cash Anita Gupta 0.04%
23.03.2012 Transfer 68,100 10 10 Cash V'gnesr‘l_'aec”'c P 0.46%
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23.03.2012 Transfer | 10,000 10 10 Cash | APt O"E{;‘eas Pvt 0.07%
23.03.2012 Transfer | 20,000 10 10 Cash | Aee FI’_'?;“C Pt 0.13%
31.03.2014 Transfer 25,000 10 10 Cash Chetan Ladha 0.17%
31.03.2014 Transfer 7,500 10 10 Cash Ma”gé rr;gmar 0.05%
31.03.2014 Transfer 9,000 10 10 Cash Chakrasudharshan 0.06%
31.03.2014 Transfer 31,700 10 10 Cash Sunita Ladha 0.21%
20.03.2015 Transfer | 50,000 10 10 Cash Dhgmg{‘:ra 0.33%
31.07.2015 Transfer 1,500 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 1,500 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 1,500 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 1,500 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 1,500 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 1,500 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 2,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 1,000 10 10 Cash Sudhir Chauhan 0.01%
31.07.2015 Transfer 25,000 10 10 Cash Sandeep Garg 0.17%
31.07.2015 Transfer 25,000 10 10 Cash Amreesh Kumar 0.17%
31.07.2015 Transfer 13,500 10 10 Cash Narendra Singh 0.09%
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31.07.2015 Transfer 22,000 10 10 Cash Pradeep Singh Negi 0.15%

05.04.2016 Transfer 47,000 10 10 Cash Ram Mohan Nag 0.31%

25.08.2024 Other 0
Bonus 11,99,500 10 NIL than Cash N.A. 8.02%
Total 16,79,300 11.23%

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity Shares. None of the Equity

Shares held by our Promoters are under pledged. All the equity shares of the promoters are in Dematerialized form.
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Category Category of |No. Of

Code

3. Our shareholder Pattern

I. The table below represents the shareholding pattern of our Company as per Regulation 31 of the SEBI (LODR) Regulations, 2015, as on the date of this Red
Herring Prospectus:

shareholder

No.

holder equity
Shares
Held

of|| No. of No.

share | fully paidg Partly shares
paid up underlying
equity |Depository
share s| Receipts

of Total
shares held

olding
asa %
of total
no. of
share s
(unreali
zeed as
per SCR
R, 1957)
As a

% of

(A+B
+C2)

class of securities*

No. of Voting Rights

Class X

Clas
sY

Total

Total asa
% of (A+B
+C)

Shares
Under
lying
Outsta
nding
conve
rtible
securi
ties
(inclu
ding
Warr
ants)

nos. Shareh | Number of Voting Rights held ineach| No. of Shareholding,

as a %
assuming full
conversion of

convertible

securities (as
a percentage
of diluted
share Capital)
As a % of
(A+B+C2)

XI=vil

Number of
locked in
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No.(a)

X
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(a) | Promotersand | 13 | 1 4502250 - 1,45,02,250 | 96.99% [L,45,02,250 - | 1,45,02,250 |1,45,02,250 -|  96.99% - - - - 1,45,02,250
Promoter Group
(B) Public 20 | 4,50,300 - 4,50,300 | 3.01% | 4,50,300 | - | 450,300 | 4,50,300 -l 3.01% - - - - 4,50,100
¢ |Non-Promoter- | - - - -
Non Public - - - - - - - - - - -
Shares
@ underlying - - - - - - - - - - - - - - - -
DRs
Shares held by
2 Employee - - - - -
Trusts ) ) ) ) ) ) ) ) ) ) )
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Total

33

1,49,52,550

1,49,52,550

100.00%

1,49,52,55(

1,49,52,550

1,49,52,550

100.00%

1,49,52,350

*As on the date of this Red Herring Prospectus 1 Equity Shares holds 1 vote.

Note:
In terms of SEBI circular bearing No. CIR/ISD/3/2011 dated June 17, 2011 and SEBI circular bearing No. SEBI/CIR/ISD/ 05 /2011, dated September 30, 2011,
the Equity Shares held by the Promoters/Promoters Group Entities and 50% of the Equity Shares held by the public shareholders, shall be dematerialized.
Presently, all the existing equity shares of the Promoters of the Company is in dematerialized form and 200 equity shares of the company held by public is not

in demat form.

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

This space has been left blank intentionally.
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As on the date of this Red Herring Prospectus, there are no partly paid-up shares/outstanding convertible

securities/warrants in our Company.

Following are the details of the holding of securities of persons belonging to the category “Promoter and Promoter

Group” and “public” before and after the Issue:

Promoters

1 | Satya Narayan Chandak 15,09,550 10.10% 15,09,550 7.42%
2 | Sanjay Chandak 23,21,375 15.52% 23,21,375 11.41%
3 | Divye Chandak 21.56.000 14.42% 21.56,000 10.59%

4 (SHaB',a;) Narain - Chandak | ) oe 4e 9.80% 14,65 450 7.20%

5 | Sumeet Chandak (HUF) 16,79,300 11.23% 16,79,300 8.25%

6 | Sanjay Chandak (HUF) 15,61,000 10.44% 15,61,000 7.67%
Total — A 1.06,92.675 71.51% 1.06,92.675 52.54%

Promoters Group

7 Simmi Bhutra 2,100 0.01% 2,100 0.01%

8 | Sheela Chandak 10,55,250 7.06% 10,55,250 5.18%

o I\_/i'rt:i)t;'me‘:hno'og'es 7,75,250 5.18% 7,75,250 3.81%

10 | Neha Chandak 10,37.925 6.94% 10,37.925 5.10%

11 | Jayshee Investment 3.24.450 2.17% 3.24.450 1.59%

Private Limited
12| Blue Ocean Realestates 3,06,600 2.05% 3,06,600 1.51%
Private Limited

13 fi"r;'itt;emem Private 3,08,000 2.06% 3,08,000 1.51%

Total - B 38.09575 25.48% 38.09575 18.72%
Public

14 | Public 450,300 3.01% 450 300 2.21%
15 | 1PO - : 54.00.000 26.53%
Total-C 450 300 3.01% 58.50 300 28.74%
Total 1.49,52.550 100.00% | 2.03,52,550 100.00%

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

Sanjay Chandak 23,21,375 2.00
Divye Chandak 21,56,000 8.61
Sumeet Chandak (HUF) 16,79,300 2.86
Satya Naryan Chandak 15,09,550 2.86
Satya Narayan Chandak (HUF) 14,65,450 2.86
Sanjay Chandak (HUF) 4,46,000 2.86

* As certified by Rajan k Gupta & Co. LLP Chartered Accountants, dated 27, November 2024.

Details of Major Shareholders:
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A. List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of this Red Herring

Prospectus:
1. Sanjay Chandak 23,21,375 15.52%
2. Divye Chandak 21,56,000 14.42%
3. Sumeet Chandak (HUF) 16,79,300 11.23%
4. Sanjay Chandak (HUF) 15,61,000 10.44%
5. Satya Narayan Chandak 15,09,550 10.10%
6. Satya Narayan Chandak (HUF) 14,65,450 9.80%
7. Vitro Biotechnologies Limited 10,55,250 7.06%
8. Jayshee Investment Private Limited 10,37,925 6.94%
0. Neha Chandak 7,75,250 5.18%
10.  Blue Ocean Realestates Private Limited 3,24,450 2.17%
11.  Amit Cement Private Limited 3,06,600 2.05%
12.  Puneet Tayal 1,67,200 1.11%

Total 1,43,59,350 96.02%

B. List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date ten days prior to
the date of the Red Herring Prospectus:

1. Sanjay Chandak 23,21,375 15.52%
2. Divye Chandak 21,56,000 14.42%
3. Sumeet Chandak (HUF) 16,79,300 11.23%
4. Sanjay Chandak (HUF) 15,61,000 10.44%
5. Satya Narayan Chandak 15,09,550 10.10%
6. Satya Narayan Chandak (HUF) 14,65,450 9.80%
7. Vitro Biotechnologies Limited 10,55,250 7.06%
8. Jayshee Investment Private Limited 10,37,925 6.94%
9. Neha Chandak 7,75,250 5.18%
10. Blue Ocean Realestates Private Limited 3,24,450 2.17%
11. Amit Cement Private Limited 3,06,600 2.05%
12. Puneet Tayal 1,67,200 1.11%

Total 1,43,59,350 96.02%

C. List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date one year prior to the
date of this Red Herring Prospectus:

1. Sunita Chandak 4,96,000 11.97
2. Sumeet Chandak (HUF) 4,79,800 11.58
3. Sanjay Chandak 4,50,500 10.87
4, Sanjay Chandak (HUF) 4,46,000 10.76%
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5 S.N Chandak (HUF) 4,18,700 10.10%
6. S.N Chandak 4,16,300 10.05%
7. Sumeet Chandak 3,95,500 9.54%
8 Sheela Maheshwari 3,01,500 7.28%
9. Vitro Biotechnologies Limited 2,21,500 5.35%
10. Divye Chandak 1,00,000 2.41%
11. Neha Chandak 98,800 2.38%
12. Jayshee Investment Private Limited 92,700 2.24%
13. Amit Cement Private Limited 88,000 2.12%
14. Blue Ocean Realestates Private Limited 87,600 2.11%
15. Shiv Ram 50,000 1.21%
Total 41,43,700 99.97%

D. List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date two years prior to
the date of this Red Herring Prospectus:

1. Sunita Chandak 4,96,000 11.97%
2. Sumeet Chandak (HUF) 4,79,800 11.58%
3. Sanjay Chandak 4,50,500 10.87%
4. Sanjay Chandak (HUF) 4,46,000 10.76%
5. S.N Chandak (HUF) 4,18,700 10.10%
6. S.N Chandak 4,16,300 10.05%
7. Sumeet Chandak 3,95,500 9.54%
8. Sheela Maheshwari 3,01,500 7.28%
9. Vitro Biotechnologies Limited 2,21,500 5.35%
10.  Divye Chandak 1,00,000 2.41%
11. Neha Chandak 98,800 2.38%
12.  Jayshee Investment Private Limited 92,700 2.24%
13.  Amit Cement Private Limited 88,000 2.12%
14, Blue Ocean Realestates Private Limited 87,600 2.11%
15.  ShivRam 50,000 1.21%
Total 41,43,700 99.97%

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

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

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

11. Our Company has not issued any Equity Shares during a period of one year preceding the date of this Red Herring
Prospectus at a price lower than the Issue Price except the following

a. Bonus Issue
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1. Sunita Chandak 12,40,000 10 N.A. 25.08.2024
2. Sumeet Chandak (HUF) | 11,99,500 10 N.A. 25.08.2024
3. Sanjay Chandak 11,63,750 10 N.A. 25.08.2024
4. | Sanjay Chandak (HUF) | 11,15,000 | 10 | N.A. | 25.08.2024
5. | Satya Narayn Chandak | 10,78,250 10 N.A. 25.08.2024
6. ?HaB’E)Naraya” Chandak | 1446750 | 10 | NA | 25.08.2024
7. | Sumeet Chandak 9,88,750 10 N.A. 25.08.2024
8. Sheela Maheshwri 7,53,750 10 N.A. 25.08.2024
9. | Viro Biotechnologies | 53750 | 19 | NA | 25082024 Capitalizati
Limited Bonus Issue on of
10. | Divye Chandak 3,00,000 10 N.A. 25.08.2024 Reserve
11. | Neha Chandak 2,47,000 10 N.A. 25.08.2024
12. | Jayshee  Investments | , 4 250 | 19 | N.A | 25.08.2024
Private Limited
13. | Amit Cement Private
Limited 2,20,000 10 N.A. 25.08.2024
14. | Blue Ocean Realestates | , 1939y | 19 | N.A | 25.08.2024
Private Limited
15. | Simmi Bhutra 1,500 10 N.A. 25.08.2024
16. | Nemi Chand Baheti 250 10 N.A. 25.08.2024
17. | Prem Lata Baheti 250 10 N.A. 25.08.2024
Total 1,03,59,250
b. Private Placement
1 Puneet Tayal 1,67,200 10 28 11.09.2024
2 Kifs Dealers 56,000 10 28 11.09.2024
3 Manish Kumar 33,600 10 28 11.09.2024
4 Utsav Srivastava 33,600 10 28 11.09.2024
5 Shiv Charan Singhal 28,800 10 28 11.09.2024
6 Saurabh Mittal 22,400 10 28 11.09.2024
7 Shinohub Traders 12,000 10 28 11.09.2024
8 Ankur Sablok 9,600 10 28 11.09.2024 )
9 | Sachin Behal (HUF) 9,600 | 10 28 | 11.09.2024 Private Placement
10 Hemchand Jain 9,600 10 28 11.09.2024
11 | Rahul Aggarwal 9,600 10 28 11.09.2024
12 | Sushila Garg 9,600 10 28 11.09.2024
13 | Shikhar Gupta 9,600 10 28 11.09.2024
14 | Vaani Garg 9,600 10 28 11.09.2024
15 | Anil Gupta 9,600 10 28 11.09.2024
16 | Anshul Basia 9,600 10 28 11.09.2024
17 | Jatin Basia 4,800 10 28 11.09.2024
18 Urmil Gupta 4,800 10 28 11.09.2024
Total 4,49,600

12. Except as disclosed in this Red Herring Prospectus, our Company presently does not have any intention or proposal
to alter its capital structure for a period of six (6) months from the date of opening of the Issue, by way of
spilt/consolidation of the denomination of Equity Shares or further issue of Equity Shares (including issue of
securities convertible into Equity Shares) whether preferential or otherwise. However, during such period or a later
date, it may issue Equity Shares or securities linked to Equity Shares to finance an acquisition, merger or joint venture
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or for regulatory compliance or such other scheme of arrangement if an opportunity of such nature is determined by
its Board of Directors to be in the interest of our Company.

13. We have 33 (Thirty-Three) shareholders as on the date of September 19, 2025

14. As on the date of this Red Herring Prospectus, our Promoters and Promoters’ Group holds a total of 1,45,02,250
Equity Shares representing 96.99% of the pre-issue paid up share capital of our Company.

15. Except for the following none of our Promoters, their relatives and associates, persons in Promoter Group or the
directors of the Company which is a promoter of the Company and/or the Directors of the Company have purchased
or sold any securities of our Company during the past six months immediately preceding the date of filing this Red
Herring Prospectus:

1. 22.08.2024 |Shiv Ram Satya Narayan 15,000 10 10 1,50,000
Chandak
2. 22.08.2024 |Shiv Ram Sanjay Chandak 15,000 10 10 1,50,000
3. 07.11.2024 |Sumeet Sanjay Chandak 6,92,125 10 10 69,21,250
Chandak
4. 22.08.2024 |Shiv Ram Divye Chandak 20,000 10 10 2,00,000
5. 21.11.2024 |Sunita Chandak Divye Chandak 17,36,000 10 10 1,73,60,000

16. The members of the Promoters Group, our Directors and the relatives of our Directors have not financed the purchase
by any other person of securities of our Company, other than in the normal course of the business of the financing
entity, during the six months immediately preceding the date of filing this Red Herring Prospectus.

This space is left blank intentionally.

Page 111 of 465



S8

17. Details of Promoter’s Contribution locked in for three years:

Satya
Narayan 25.08.2024 | Bonus Issue 5,80,000 10/- Nil 3.88% 2.85% | 3years
Chandak
Sanjay
Chandak
Divye 25.08.2024 | Bonus Issue 3,00,000 10/- Nil 2.01% 1.47%
Chandak 21.11.2024 | Transfer 5,20,000 10/- Nil 3.48% 2.55%
Satya Narain
Chandak 25.08.2024 | Bonus Issue 5,60,000 10/- Nil 3.75% 2.75% | 3years
(HUF)
Sumeet
Chandak 25.08.2024 | Bonus Issue 6,40,000 10/- Nil 4.28% 3.14% | 3years
(HUF)
Sanjay 5,96,000 _
Chandak 25.08.2024 | Bonus Issue 10/- Nil 3.99% 2.93% | 3years
(HUF)

25.08.2024 | Bonus Issue 8,84,000 10/- Nil 5.91% 4.34% | 3years

3 years

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

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

The entire pre-Issue shareholding of the Promoter, other than the Minimum Promoter contribution which is locked in
for three years, shall be locked in for a period of one year from the date of allotment in this Issue.

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

Our Promoters have also consented that the Promoters contribution under Regulation 236 of the SEBI ICDR
Regulations will notbe less than 20% of the post Issue paid up capital of our Company.

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237 of SEBI (ICDR)
Regulations, 2018
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237 (1) (2) (i)

Specified securities acquired during the preceding three
years, if they are acquired for consideration other than
cash and revaluation of assets or capitalization of
intangible assets is involved in such transaction

The Minimum Promoter’s
contribution does not consist of such
Equity Shares which have been
acquired for consideration other than
cash and revaluation of assets or
capitalization of intangible assets.
Hence Eligible

237 (1) (@) | Specified securities acquired during the preceding three | The minimum Promoter’s

(i) years, resulting from a bonus issue by utilization of | contribution does not consist of such
revaluation reserves or unrealized profits of the issuer or | Equity Shares. Hence Eligible
from bonus issue
against Equity Shares which are ineligible for minimum
promoters’ contribution

237 (1) (b) | Specified securities acquired by the promoters and | The minimum Promoter’s
alternative investment funds or foreign venture capital | contribution does not consist of such
investors or scheduled commercial banks or public | Equity Shares. Hence Eligible.
financial institutions or insurance companies registered
with Insurance Regulatory andDevelopment Authority
of India, during the preceding one yearat a price lower
than the price at which specified securities are
being offered to the public in the initial public offer.

237 (1) € Specified securities allotted to the promoters and | The minimum Promoter’s
alternative investment funds during the preceding one | contribution does not consist of such
year at a price less than the issue price, against funds | Equity Shares. Hence Eligible.
brought in by them during that period, in case of an issuer
formed by conversion of one ormore partnership firms or
limited liability partnerships, where the partners of the
erstwhile partnership firms or limited liability partnerships
are the promoters of the issuer and there is no
change in the management

237 (1) (d) | Specified securities pledged with any creditor. Our Promoter’s has not Pledged any

shares with any creditors.
Accordingly, the minimum
Promoter’s contribution does not

consist of such Equity Shares. Hence
Eligible.

We confirm that the minimum Promoters contribution of 20.00% which is subject to lock-in for 3 years
does not consist of:

a) Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of
assets or capitalization of intangible assets;
b) Equity Shares acquired during the preceding three years resulting from a bonus issue by utilization of
revaluation reserves or Unrealised profits of the issuer or from bonus issue against equity shares which are
ineligible for minimum Promoters contribution;
c) Equity Shares acquired by Promoters during the preceding one year at a price lower than the Issue Price;
d) The Equity Shares held by the Promoters and offered for minimum 20% Promoters Contribution are not subject
to any pledge.
e) Equity Shares for which specific written consent has not been obtained from the shareholders for inclusion of
their subscription in the minimum Promoters Contribution subject to lock-in.
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In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity
Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-in period
and in case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded by the
Depository.

Equity Shares locked-in for One Year

In addition to above Equity Shares that are locked-in for three years as the minimum Promoters’ contribution, the
promoters and public pre-issue shareholding of Equity Share capital of our Company, i.e. 1,08,72,550 Equity Shares
shall be locked in for a period of one year from the date of Allotment in the Public Issue. Further, such lock-in of
the Equity Shares would be created as per the bye laws of the Depositories.

Pledge of Locked in Equity Shares:

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our
Promoters can be pledged as a collateral security for a loan granted by a scheduled commercial bank or a public
financial institution or a systemically important non-banking finance company or a housing finance company,
subject to the following:

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

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

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

Transferability of Locked in Equity Shares:

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

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

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

19. Our Company has not issued shares for consideration other than cash or out of revaluation of reserves,
including Bonus Shares, at any point of time since Incorporation except the following:

1. | Sunita Chandak 12,40,000 | 10 N.A. 25.08.2024 | Bonus Issue |Capitaliz
2. | Sumeet Chandak (HUF) 11,99,500 | 10 N.A. 25.08.2024 ation of
3. | Sanjay Chandak 11,63,750 | 10 N.A. 25.08.2024 Reserve
4. | Sanjay Chandak (HUF) 11,15,000 | 10 | N.A. | 25.08.2024
5. | Satya Narayn Chandak 10,78,250 | 10 N.A. 25.08.2024
6. | Satya Narayan Chandak [10,46,750 | 10 N.A. 25.08.2024

(HUF)
7. | Sumeet Chandak 9,88,750 | 10 N.A. 25.08.2024
8. | Sheela Maheshwri 7,53,750 | 10 N.A. 25.08.2024
9. | Vitro Biotechnologies | 5,53,750 | 10 N.A. 25.08.2024

Limited
10. | Divye Chandak 3,00,000 | 10 N.A. 25.08.2024
11. | Neha Chandak 2,47,000| 10 N.A. 25.08.2024
12. | Jayshee Investments Private | 2,31,750 | 10 N.A. 25.08.2024

Limited
13. | Amit Cement Private Limited | 2,20,000 | 10 N.A. 25.08.2024
14. | Blue Ocean Realestates | 2,19,000 | 10 N.A. 25.08.2024

Private Limited
15. | Simmi Bhutra 1,500 | 10 N.A. 25.08.2024
16. | Nemi Chand Baheti 250 | 10 N.A. 25.08.2024
17. | Prem Lata Baheti 250 | 10 N.A. 25.08.2024

Total 1,03,59,250

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

21. Our Company has not re-valued any of its assets. However, the company has not issued any Equity Shares
(including bonus shares) by capitalizing any revaluation reserves. For more details, please refer to the chapter
“financial statements as restated” on the page 299 of this Red Herring Prospectus.

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

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

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

25. As per Regulation 268(2) of SEBI (ICDR) Regulations, 2018, an over-subscription to the extent of 10% of
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the Issue can be retained for the purpose of rounding off to the nearest integer during finalizing the allotment,
subject to minimum allotment lot. Consequently, the actual allotment may go up by a maximum of 10% of
the Issue, as a result of which, the post issue paid up capital after the Issue would also increase by the excess
amount of allotment so made. In such an event, the Equity Shares held by the Promoters and subject to lock-
in shall be suitably increased to ensure that 20% of the post issue paid-up capital is locked-in.

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

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

There is no Buyback, stand by, or similar arrangement by our Company/Promoters/Directors/BRLMs for
purchase of Equity Shares issued / offered through this Red Herring Prospectus.

As on the date of this Red Herring Prospectus, none of the shares held by our Promoters/ Promoter Group
are pledged with any financial institutions or banks or any third party as security for repayment of loans.

Investors may note that in case of over-subscription, the allocation in the Issue shall be as per the requirements
of Regulation 253 of SEBI (ICDR) Regulations, as amended from time to time.

Under subscription, if any, in any category, shall be met with spill-over from any other category or
combination of categories at the discretion of our Company, in consultation with the BRLM and NSE.

The Issue is being made through Book Building Method.

BRLM to the Issue viz. Narnolia Financial Services Limited and its associates do not hold any Equity Shares
of our Company.

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

Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares,
unless otherwise permitted by law.

Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to
time.

An Applicant cannot make an application for more than the number of Equity Shares being Issued/Offered
through this Red Herring Prospectus, subject to the maximum limit of investment prescribed under relevant
laws applicable to each category of investors.

No payment, direct or indirect in the nature of discount, commission, and allowance or otherwise shall be
made either by us or our Promoters to the persons who receive allotments, if any, in this Offer.

Our Promoters and the members of our Promoter Group will not participate in this Issue.
Our Company has not made any public issue since its incorporation.

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter Group
between the date of filing the Red Herring Prospectus and the Offer Closing Date shall be reported to the
Stock Exchange within twenty-four hours of such transaction.
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42. For the details of transactions by our Company with our Promoter Group, Group Companies during the
period ended May 30, 2024 and financial years ended on March 31, 2023, March 31, 2022 & March 31 2021
Fiscals, please refer to paragraph titled -Related Party Transaction in the chapter titled “Restated Financial
Statements ” beginning on page number 299 of this Red Herring Prospectus.

None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except
as stated in the chapter titled “Our Managemenz” beginning on page number 248 of this Red Herring
Prospectus.
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OBJECTS OF THE ISSUE

Our Company proposes to utilize the funds which are being raised towards funding the following objects and achieve
the benefits of listing on the Emerge Platform of NSE.

The objects of the Issue are:-

1. To meet out the Capital Expenditure requirements of the company
2. To meet out the expenses for Working capital requirement for the company
3. To meet out the expenses for General Corporate Purpose

Our Company believes that listing will enhance our Company’s corporate image, brand name and create a public
market for its Equity Shares in India. The main objects clause of our Memorandum enables our Company to undertake
the activities for which funds are being raised in the Issue. The existing activities of our Company are within the
objects clause of our Memorandum. The fund requirement and deployment are based on internal management
estimates and has not been appraised by any bank or financial institution.

REQUIREMENT OF FUNDS

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be X [®] Lakhs (the “Net Issue
Proceeds™).

The following table summarizes the requirement of funds:

1. Gross Issue Proceeds [@]*
2. Less: Issue Related Expenses™™* [e]*
Net proceeds [@]*

*Subject to finalization of basis of allotment.
**As per the certificate given by Shyam Sunder Mangla & Co. LLP, Chartered Accountant, dated September 10,
2025, the Company has incurred as sum of Rs. 22.95 Lakhs towards issue expenses till September 09, 2025.

UTILISATION OF FUNDS:

Fund Requirements

Our funding requirements are dependent on a number of factors which may not be in the control of our management,
changes in our financial condition and current commercial conditions. Such factors may entail rescheduling and / or
revising the planned expenditure and funding requirement and increasing or decreasing the expenditure for a

particular purpose from the planned expenditure.

We intend to utilize the proceeds of the Fresh Issue, in the manner set forth below:
(Amount in Lakh)

1. Capital Expenditure Requirement 911.95 [o] [o]
2. Working Capital Requirement 1,588.00 [o] [e]
3. General Corporate Purposes** [®] [®] [e]
4. Issue Expense [®] [®] [e]
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| | Total | [o]] [o] | [o] |

** To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC
and the amount to be utilized for general corporate purposes shall not exceed 15% of the amount raised by our
Company or Rs. 10 Crores, whichever is lower.

Note: Any Additional cost will be borne by the company through internal accruals.

The objects detailed above are intended to be funded from the proceeds of the Issue while any remaining funding
needs will be met through the company’s internal accruals. Accordingly, we confirm that there is no requirement
for us to make firm arrangements of finance through verifiable means towards at least 75% of the stated means
of finance, excluding the amount to be raised from the proposed Issue.

The fund requirement and deployment are based on internal management estimates and have not been appraised
by any bank or financial institution. These are based on current conditions and are subject to change in light of
changes in external circumstances or costs, other financial conditions, business or strategy, as discussed further
below.

The main object clause of Memorandum of Association of our Company enables us to undertake the activities for
which the funds are being raised by us through the Issue. Further, we confirm that the activities which we have been
carrying out till date are in accordance with the object clause of our Memorandum of Association.

For the main objects clause of our Memorandum of Association, see “Our History and Certain Corporate Matters”
on page 239.

In case of variations in the actual utilization of funds allocated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other
purposes for which funds are being raised in this Issue. If surplus funds are unavailable, the required financing will
be through our internal accruals and/or debt.

We may have to revise our fund requirements and deployment as a result of changes in commercial and other external
factors, which may not be within the control of our management. This may entail rescheduling, revising or cancelling
the fund requirements and increasing or decreasing the fund requirements for a particular purpose from its fund
requirements mentioned below, at the discretion of our management. In case of any shortfall or cost overruns, we
intend to meet our estimated expenditure from internal accruals and/or debt. In case of any such re-scheduling, it
shall be made by compliance of the relevant provisions of the Companies Act, 2013.
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Details of Utilization of Issue Proceeds
1. Capital Expenditure

We propose to deploy issue proceeds amounting to Rs. 911.95 Lakhs for expanding our current facility situated at
Plot No 8,7, Tehsil- Modinagar, Awalpur, Ghaziabad, Uttar Pradesh, for growing blueberries. We intend to purchase
30,000 mother plant of blueberry, for which we have obtained quotation from Himalyan Florica and Young Florica
the details of which are given hereunder.

In order to grow the blueberries in India, we are creating a protected shelter, i.e., greenhouse for growing blueberries
in our country and with our company’s experience of more than 30 years in growing and maintaining the plants and
fruits in protected greenhouses, we intend to invest through capital expenditure to set up a facility of greenhouse for
growing blueberries, so that the fruit can be grown indigenously and made available in Indian fruits market. Further,
that greenhouse structure requires fencing and entrance facility that provides easy access to the facility for workers.
The water reservoir is a vital component for managing water resources efficiently, especially for irrigation and
maintaining optimal humidity in the facility. After the fruit are grown, they will be reserved in packhouses and cold
storages for preservation for longer period. After which, the fruit will be sold out in the market.

As more consumers shift toward healthy eating habits, fruits like blueberries are becoming essential ingredients in
both daily diets and specialized health products. Entering into blueberry production the company’s operations can
provide a more diversified portfolio of offerings. Moreover, the business expansion into blueberry farming can
contribute to the company’s growth. Expanding into this area allows the company to focus on sustainable agricultural
practices while also addressing the demand for blueberries.

Here are some key features and considerations for blueberries plantation:

1. Increased Revenue Streams:

2. The market for blueberries has seen continuous growth, driven by increasing consumer awareness of the health
benefits associated with the fruit. This can translate into consistent revenue throughout the year, especially if the
company is involved in both fresh and processed blueberry products.

> The global blueberry market has experienced significant growth in recent years, with projections indicating
a continuation of this trend. In 2023, the market was valued at $8.73 billion and is expected to reach $9.25
billion in 2024, representing a compound annual growth rate (CAGR) of 5.9%.
Looking ahead, the market is anticipated to grow at a CAGR of 6.1%, reaching $5.93 billion by 2028.

Source- https://www.thebusinessresearchcompany.com/report/blueberries-global-market-report

> In India, the blueberry market is also expanding. The market size was valued at USD 1.31 billion in 2022
and is projected to reach USD 2.43 billion by 2031, expanding at a CAGR of 7.1% during the forecast
period 2023 - 2031.

Source-https://growthmarketreports.com/report/fresh-blueberry-market-europe-india-and-middle-east-
africa-mea-industry-analysis

This growth is driven by increasing consumer awareness of the health benefits associated with blueberries,
leading to higher demand in both fresh and processed forms. The expansion of blueberry cultivation areas
and the integration of blueberries into various food products further contribute to market growth.
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For a visual representation of the blueberry market's growth, the U.S. Department of Agriculture provides
charts and graphics illustrating production and trade trends over recent seasons.

Source-https://www.producebluebook.com/2024/08/01/graphic-blueberry-growth-in-facts-in-figures/

3. Meeting Consumer Demand:

Blueberries are a highly sought-after superfood due to their nutrient-dense profile. As health-conscious
consumers look for foods that promote wellness, companies that offer such products are well-positioned to
thrive. Tapping into this market allows the company to meet existing demand while exploring opportunities
for new product development.

4. Agricultural Diversification:

Expanding into blueberry production helps mitigate risks associated with reliance on a single crop or service.
Agriculture is inherently subject to risks like climate variability, pests, and diseases. Diversifying the
company’s business through blueberry production can provide a buffer against these challenges by spreading
the risks across different agricultural ventures.

5. New Market Opportunities:

6. Blueberry production offers access to international markets, especially in regions where the demand for healthy
and organic food products is booming. It also allows for business growth in various sectors, such as food
processing, cosmetics, and nutraceuticals, thus opening doors to collaboration with various industries.

The details for setting up the blueberry facility and of the properties are mentioned herein below:
(Amount in Lakh)

1 Protected Growing engineered Structure with air circulation fans, weed mat — 607.92
" | Cost 4000 sg. mtr. (10 unit)
2. | Planting Material (30,000 Plants) Blueberries 243.00
3. | Fencing, Entrance 13.47
4. | Water Reservoir 5.19
5. | Pack house & Cold storage 42.37
Total 911.95
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(Amount in Lakhs)

Protected Growing engineered
Structure with air circulation fans
’ A 47. Earth A 7.92
weed mat — Cost 4000 sg. mtr. (10 gro dome 647.50 arth Agro 607.9
unit)
Planting _Materlal (30,000 Plants) Himalyan Florica 243,00 Greenline 955,00
Blueberries Young Plants
Fencing, Entrance Secure Wiroen 4.82 Vidnata N etting 33.93
Solutions
Water Reservoir Maurya Traders 14.24 App9I0_ Pipes 21.00
Limited
. . Dignus Infra
Pack house & Cold storage Bikky Enterprises 50.85 Private Limited 110.43
Total 960.41 Total 1,028.28
Note

1: All the received quotations are exclusive of GST.
2: All quotation are valid for 6 months.

3: All the quotations valid on the date of RHP.

4: In case of any fluctuation in prices the same will be met by internal accrual.
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2. Working Capital Requirements:

Our Company proposes to utilize Rs. 1,588.00 Lakhs towards funding its working capital requirements in the
ordinary course of business. We have significant working capital requirements, and in the ordinary course of
business, we fund our working capital needs through internal accruals. Our Company, in order to support its
incremental business requirements, funding growth opportunities and for other strategic, business, and corporate
purposes requires additional working capital and such funding is expected to lead to a consequent increase in our
revenues and profitability.

Basis of Estimation

The projections of the working capital requirements for the financial years ending on March 31, 2026, have been
prepared based on the management estimates of future financial performance. The projection has been prepared
using a set of assumptions that include assumptions about future events and management’s actions that are not
necessarily expected to occur. On the basis of existing and estimated working capital requirement of our Company
on standalone basis, and assumptions for such working capital requirements. The proposed funding of such working
capital requirements as set forth below:

Basis of Estimation and Key Assumptions for working capital projections made by Company:

(Amount in Lakhs)

Current Assets
Inventory 1,929.95 3,277.39 3,938.53 4,778.69
Trade Receivables 5,604.58 5,770.12 5,507.91 8,118.30
Other Current Assets 724.12 432.23 616.33 640.92
Total Current Assets 8,258.65 9,479.75 10,062.77 13,537.90
Current Liabilities
Trade Payables 820.31 458.64 414.08 1,412.59
Other Current Liabilities 124.54 274.44 518.36 353.83
Short Term Provisions 133.81 197.01 215.31 212.30
Total Current Liabilities 1,078.65 930.09 1,147.75 1,978.73
Working Capital 7,180.00 8,549.66 8,915.02 11,559.17
Requirement
Short Term Borrowings 785.94 1,301.22 1,234.33 1,420.63
Internal Accruals** 6,394.06 7,248.44 7,680.69 8,550.55
IPO Proceeds - - - 1,588.00
Key Assumptions for working capital projections made by Company:

(in days)
Trade Payables 49 25 21 46
Trade Receivables 255 228 198 190
Inventory Days 133 210 221 175
Working Capital Days 339 413 398 319
Working Capital Ratio 7.66 10.19 8.77 6.84
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The total working capital requirements for FY 2023 was Rs. 7,180.00 Lakhs. The working capital requirement
initiated in FY 2024 Rs. 8,549.66 Lakhs and for FY 2025 Rs. 8,915.02 Lakhs. The amount of Working Capital
requirement for FY 2026 is projected to be Rs. 11,559.17 Lakhs. For FY 2026, Rs. 1,588.00 Lakhs respectively
shall be sourced through IPO proceeds & the balance amount will be sourced from internal accruals and borrowings.

JUSTIFICATION FOR WORKING CAPITAL REQUIREMENT

Current Assets

Inventory:
Inventory Rs. Lakhs 1,929.95 3,277.39 3,938.53 4,778.69
Change in Amount Rs. Lakhs - 1,347.44 661.14 840.16
Inventory Days 133 210 221 175
Change in Days Days - 77 11 -46

The operations of our company are from field of agriculture and biotechnology. We also prepare the Polyhouses &
Green Houses too. Our tissue culture labs generate the plants from the tissue. Therefore, the movement of plants,
pots, assembly items for the pack house, green house is integral part of the business model. Thus, required plants,
ornamental plants, assembly items are requirement on regular basis. Inventory shown herein records such items.

There was total inventory for the 3,277.39 lakh in the FY 2024 which includes material for the green house for Rs.
1341.73 lakh and Rs. 1,935.66 lakh planting materials as compared to total inventory of rupees Rs. 1,929.95 lakh
as at FY 2023 which includes Rs 459.13 lakh Green house and Rs 1470.82 are of the planting material.

At the end of FY 2024 there were total contracts were in hand for Rs 4,081.80 Lakhs from the Green House &
Packhouse and Planting & Landscaping Segment and the purchases were made for Execution of these orders due
to which there was increase in inventory as compared to the previous year march 2023 and inventory level increased
which means a greater accumulation of stock, particularly plants that require time for growth, assembly, and
preparation before being distributed so is increase in the inventory days from 133 day in FY22-23 to inventory day
of 210 days in FY 23-24.

In FY 2025, inventory amounting to Rs.3,938.53 lakhs. The increase is due to higher sales orders in the greenhouse
and landscaping segments, which will also raise the working capital requirement in FY-2025. Nonetheless,
inventory days will increase from 210 days to 221 days. By FY 2026, inventory days will drop to 175 days (Rs.
4,778.60 lakhs) the increase in amount is because of increase is attributed to higher revenue and ongoing orders,
with purchases made for their execution. The expected completion date for these orders is in the fiscal year 2026-
27, reflecting the company’s growth and improved inventory management. The target is to maintain inventory at
175 days from FY 2026 onward.

Trade Receivables

(Amount in Lakhs)

Trade Receivable Rs. Lakhs 5,604.58 5,770.12 5,507.91 8,118.30
Change in Amount Rs. Lakhs - 165.54 -262.21 2,610.39
Trade Receivable Days 255 228 198 190
Change in Days Days - (27) (30) (8)

Page 124 of 465




SB

In FY 2023, outstanding payments more than three years and those between two to three years were recovered,
bringing the total receivables down to INR 5,604.58 lakh. Consequently, this resulted in a reduction in the working
capital requirement for FY 2023. The improvement in the receivable cycle was notable, decreasing from 334 days
in FY 2022 to 255 days in FY 2023.

The company’s revenue primarily comes from government tenders. These tenders are bid on in the first quarter,
allocated in the second and third quarters, and invoiced after project completion and government approval, mostly
in the last quarter. This process results in high trade receivables.

In FY 2024, trade receivable days were at 228 days i.e. Rs.5,770.12 lakhs, showing an improvement in the
company’s collection process and earlier invoicing because Rs 288.37 lakh were outstanding more than 3 years
in FY 2024 as compared to Rs 540.09 lakh in FY 2023.

For FY 2025, the company keep the trade receivable days at 198 Days i.e. Rs. 5,507.91 lakhs by streamlining
collections and invoicing upon tender completion and this increased due to higher sales orders in the greenhouse
and landscaping segments which were received in FY 2024 is Rs. 818.97 lakh which are still on going and revenue
of same has been recognized proportionately. By FY 2026, trade receivable days are targeted to be maintained at
190 Days i.e. Rs.8,118.30 lakhs. Trade receivables are a crucial part of the company’s working capital, and their
increase indicates overall business growth.

Other Current Assets

Other Current Assets include Short Term Loans & Advances and Other Current Assets
(Amount in Lakhs)

Other Current Assets Rs. Lakhs 724.12 432.23 616.33 640.92
Change in Amount Rs. Lakhs - -291.88 184.10 24.59

Other current assets include short term deposits, Balance with revenue authorities, other Advance and Prepaid
Expenses. Other current assets for FY 2023 and FY 2025 have been on a nominal trend considering the natural
growth in business of company. The company receive some GST refund which was shown as Balance with Revenue
Authorities during FY 2024 which leads to decrease by 291.88 lakh in the FY 2024 in comparison to the FY 2023
in Other current assets as stated above.

(Amount in Lakhs)

Deposits 125.93 122.65 160.57
Balance with Revenue Authorities 512.06 228.68 295.18
Other 81.55 77.96 45.57
Prepaid Expenses 4.58 2.94 7.81
Advance to Supplier - - 107.20
Total 724.12 376.61 616.33

Looking ahead, the company is preparing for substantial growth through an Initial Public Offering (IPO) to raise
capital. This IPO is expected to lead to a rise in revenue and a parallel increase in profits. As part of this strategy, the
company anticipates that its Other Current Assets will also expand.

Consequently, it is expected that the balances in Other Current Assets will be Rs. 616.33 lakhs and Rs. 640.92 lakhs
in the fiscal years 2025 and 2026, respectively.
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This increase is estimated as compare to stub period because the company give more deposits in relation to tenders
during end of the year and increase in projected period is because the company expects that upon increasing the other
advances , advances to suppliers or service providers we will get the benefit of better pricing, better services on account
of such products being bought. This would ultimately help the company to enhance its bottom-line.

Current Liabilities

Trade Payables

(Amount in Lakhs)

Trade Payables Rs. Lakhs 820.31 458.64 414.08 1,412.59
Change in Amount Rs. Lakhs - -361.67 -44.56 998.51
Trade Payables Days 49 25 21 46
Change in Days Days - (24) 4) +25

In FY2022, the highest trade payable amount Rs.834.04 lakh in comparison to FY 2023 and FY 2024. A significant
portion Rs.646.84 Lakh was due within one year are our short-term obligations which Kept on decreasing in the FY-
23 and FY -24 due to early payment to the vendors out of our receivables. There were also notable amounts in the
"More than 3 years" category (Rs. 78.54 lakhs) and a smaller amount in the 1-2 year category (Rs. 66.91lakhs), which
suggested some older outstanding dues.

InFY 2023 there is a slight decrease in total payable to Rs. 820.31lakhs compared to FY2022. There was a substantial
increase in the outstanding more the "1-2 years" category Rs.149.70 lakh and the "More than 3 years" category
Rs.120.29 lakh as there is slower payment of the invoices with the extended term of credit with the vendor procure
the material to fulfil the orders.

In FY2024 A significant decrease in total payables to Rs. 458.63 lakh. Almost all outstanding dues (Rs. 448.59 lakh)
are now within the "Less than 1 year" category, with a small portion (Rs. 10.04 lakh) in the "1-2 years" category.
There are no outstanding amounts in the longer-term categories (2-3 years and more than 3 years) as the company
has made significant effort to clear older outstanding payables as we have received a discount for the payment of the
old outstanding dues of greenhouse division and landscaping and planting material. There is a reduction in the
outstanding dues of the trade payable due to improved cash flow due to the receivable from the old and ongoing
projects and negotiated payment terms with discount.

For FY 2025, the company trade payables days at 21 Days i.e. Rs. 414.08 lakhs. And for FY 2026, trade payables
days to be maintained at 46 Days i.e. Rs. 1,412.59 lakhs by streamlining payable and invoicing upon vendors and
this increased due to higher sales orders which are still ongoing and revenue of same has been recognized
proportionately

Other Current Liabilities (including short term provisions)

(Amount in Lakhs)

Other Current Liabilities Rs. Lakhs 124.54 274.44 518.36 353.83
Short Term Provisions Rs. Lakhs 133.81 197.01 215.31 212.30
Total Rs. Lakhs 258.34 471.45 733.67 566.13

Bifurcation of Audited Numbers:
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Statutory Remittance 37.79 180.95 269.41
Employee benefits payable 83.73 76.33 77.95
Expenses Payable 3.01 17.16 22.94
Advance From Customers - - 148.06
Provision for income tax 132.36 195.47 212.87
Provision for gratuity 1.45 1.55 2.44
Total 258.34 471.46 733.67

From the FY 2023 till the FY 2025, the company’s Other Current Labilities including Short Term Provisions are in
the range of Rs. 258.34 Lakhs to Rs. 733.67 lakhs. This is majorly on account of Statutory Remittance, Provision for
income tax, Expense payable, Employee Benefits payable, advance from customer and provision for gratuity.

It is expected that for FYY 2026, the total amount for Other Current Liabilities shall be Rs. 566.13 Lakhs respectively.

Short Term Borrowings

Borrowings Rs. Lakhs 785.94 1,301.22 1,253.87 1,420.63
Change in Amount Rs. Lakhs - 515.28 -214.42 186.30

The company expects to meet the requirements of Working Capital through Short Term Borrowing and try to keep
in the limits of short-term borrowings at similar level for projected period as they were in audited period. The amount
for short term borrowings stands at Rs. 785.94 Lakhs in FY 2023. The same increases to Rs. 1,301.22 Lakhs in FY
2024 and For FY 2025 the amount should be Rs. 1,253.87 Lakhs. For the Projected Period FY 2026 the amount
would be Rs. 1,420.63 lakhs. Thus, this states that the company will stable its short-term borrowing from the fund
available by him to save its interest cost for the company.

Conclusion

e This business is characterized by a significant working capital intensity, with a major portion of Working Capital
tied up in Trade Receivables & Inventory.

e The total working capital requirement for FY 2026 mirrors the working capital ratio and Working capital
requirement as per FY 2025. Most of this requirement is being fulfilled through internal accruals, with the
remaining balance to be met through proceeds from the Initial Public Offering (IPO).

This space is left blank intentionally.

Page 127 of 465



3. General Corporate Purpose

S8

Our Company intends to deploy the balance Net Proceeds aggregating Rs. [®] Lakh for General Corporate Purposes
subject to such utilization not exceeding 15% of the Gross Proceeds or Rs. 10 crores, whichever is lower, in
compliance with the SEBI Regulations and circular issued thereafter, including but not limited or restricted to,
strategic initiatives, strengthening our marketing network & capability, meeting exigencies, brand building
exercises in order to strengthen our operations. Our management, in accordance with the policies of our Board, will

have flexibility in utilizing the proceeds earmarked for General Corporate Purposes.

Further we confirm that we are in compliance with Regulation 230(3), of SEBI (ICDR) Regulations, 2018.

Issue Related Expenses

The expenses for this Issue include issue management fees, underwriting fees, registrar fees, legal advisor fees,
printing and distribution expenses, advertisement expenses, depository charges and listing fees to the Stock
Exchange, among others. The total expenses for this Issue are estimated not to exceed Rs. [®] Lakhs.

(Amount in Lakhs)

1. Capital Expenditure 911.95 [®] 911.95
Requirement
2. Working Capital 1,588.00 [e] 1,588.00
Requirement
3. General Corporate Purposes [e®] [e] [e]
4. Issue Expenses [e] [®] [e]
Total [o] [o] [e]

(Amount in Lakhs)

1 | Book Running Lead manager(s) fees including [e] [e]

underwriting commission.
2 | Brokerage, selling commission and upload fees. [e] [e]
3 | Registrars to the issue [o] [e]
4 | Legal Advisors [o] [e]
5 | Printing, advertising and marketing expenses [e] [e]
6 | Regulators including stock exchanges [e] [e]
7 | Others, if any [o] [e]

(Advisors to the company, Peer Review Auditors, and other

misc. expenses like printing & stationery etc.)

Total [e] [e]
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Notes:

Issue expenses including applicable taxes.

Selling commission payable to the members of the CDPs, RTA, SCSBs on the portion of RII, NIl would be as
follows:

- Portion for R1Is 0.01% (exclusive of GST) valid per allotment

- Portion for NIlIs 0.01% (exclusive of GST) valid per allotment.

Percentage of the amount received against the Equity Shares Allotted (i.e. the product of the number of Equity
Shares and the Issue Price)

The members of RTA and CDPs will be entitled to application charges of Rs. 5/- (plus applicable taxes) as per
valid allotment. The terminal from which the application form has been uploaded will be taken into account in
order to determine the total application charges payable to the relevant RTA/CDP.

Registered Brokers will be entitled to a commission of Rs. 5/- (plus applicable taxes), per allotment, procured
from RII, NII and submitted to the SCSBs for processing. The terminal from which the application has been
uploaded will be taken into account in order to determine the total processing fees payable to the relevant
Registered Broker.

SCSBs would be entitled to a processing fee of Rs. 5/- (Plus applicable taxes) for processing the application
forms, for valid allotments, procured by the members of the Registered Brokers, RTAs and CDPs and submitted
to them.
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MEANS OF FINANCE
(Amount in Lakhs)

IPO Proceed [e]

APPRAISAL BY APPRAISING AGENCY

The fund requirement and deployment are based on internal management estimates and has not been appraised by
any bank or financial institution.

SCHEDULE OF IMPLEMENTATION
We propose to deploy the Net Proceeds for the previously mentioned purposes in accordance with the

estimated schedule of implementation and deployment of funds set forth in the table below.
(Amount in Lakhs)

1. Capital Expenditure Requirement 911.95 [o] 911.95

2. | Working Capital Requirement 1,588.00 [@] 1,588.00

3. General Corporate Purposes [o] [o] [o]

4. Issue Expenses (@] (@] [o]
Total [o] [e] [o]

Note: The figures are indicative only, it may vary. The final figures will be given in Prospectus.

To the extent our Company is unable to utilise any portion of the Net Proceeds towards the Objects, as per the
estimated schedule of deployment specified above, our Company shall deploy the Net Proceeds in the subsequent
Financial Years towards the Objects.
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DEPLOYMENT OF FUNDS

The Company has received the Sources and Deployment Funds Certificate dated September 10, 2025, from M/s
Shyam Sunder Mangla & Co LLP, Chartered Accountants. The certificate states that the Company has incurred a
sum of Rs. 22.95 Lakhs toward issue expense.

INTERIM USE OF FUNDS

Pending utilization for the purposes described above, our Company intends to invest the funds in with scheduled
commercial banks included in the second schedule of Reserve Bank of India Act, 1934. Our management, in
accordance with the policies established by our Board of Directors from time to time, will deploy the Net Proceeds.
Further, our Board of Directors hereby undertake that full recovery of the said interim investments shall be made
without any sort of delay as and when need arises for utilization of process for the objects of the issue. Further,
interim use of funds shall be in accordance with the applicable laws.

BRIDGE FINANCING FACILITIES

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red
Herring Prospectus, which are proposed to be repaid from the Net Proceeds. However, depending on business
exigencies, our Company may consider raising bridge financing for the Net Proceeds for Object of the Issue.

MONITORING UTILIZATION OF FUNDS

In accordance with Regulation 262 of the SEBI ICDR Regulations, our Company is not required appoint a
Monitoring Agency for monitoring the utilization of Gross Proceeds prior to the filing of this Red Herring
Prospectus, as the Issue size does not exceeds X 5,000 lakhs. However, our company in consultation with Book
Running Lead Manager will voluntarily appoint CARE Ratings Limited as monitoring agency for utilization of
IPO proceeds. Further, our Audit Committee along with Monitoring Agency will monitor the utilization of the Gross
Proceeds till utilization of the proceeds.

Our Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee
without any delay. Our Company will disclose the utilization of the Gross Proceeds, including interim use under a
separate head in its balance sheet for such fiscal periods as required under the SEBI ICDR Regulations, the SEBI
Listing Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the
Gross Proceeds have been utilized. Our Company will also, in its balance sheet for the applicable fiscal periods,
provide details, if any, in relation to all such Gross Proceeds that have not been utilized, if any, of such currently
unutilized Gross Proceeds. Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a
half-yearly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds.

On an annual basis, our Company shall prepare a statement of funds utilized for purposes other than those stated in
this Red Herring Prospectus and place it before the Audit Committee and make other disclosures as may be required
until such time as the Gross Proceeds remain unutilized. Such disclosure shall be made only until such time that all
the Gross Proceeds have been utilized in full.

The statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with
Regulation 32(1) of the SEBI Listing Regulations, our Comp any shall furnish to the Stock Exchanges on a half
yearly basis, a statement indicating (i) deviations, if any, in the actual utilization of the proceeds of the Issue from
the objects of the Issue as stated above; and (ii) details of category wise variations in the actual utilization of the
proceeds of the Issue from the objects of the Issue as stated above. This information will also be uploaded onto our
website.
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VARIATION IN OBJECTS

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

OTHER CONFIRMATIONS
No part of the issue proceeds will be paid as consideration to promoters, directors, key managerial personnel,
associates or group companies except in the normal course of business and as disclosed in the sections titled

Our Promoters, Our Promoters Group and Our Management as mentioned on page nos. 271, 280 and 248 of this
Red Herring Prospectus.

This space is left blank intentionally.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with the section titled “Risk Factors”, the details about our
Company under the section titled "Our Business" and its financial statements under the section titled "Financial
Information of the Company" beginning on page 28, 171, and 299 respectively of the Red Herring Prospectus.
The trading price of the Equity Shares of our Company could decline due to these risks and the investor may
lose all or part of his investment.

The Price Band/ Issue Price shall be determined by our Company in consultation with the Book Running Lead
Manager on the basis of the assessment of market demand for the Equity Shares through the Book Building
Process and on the basis of qualitative and quantitative factors. The face value of the Equity Shares is X 10/-
each and the Issue Price is [®].

QUALITATIVE FACTORS

Some of the qualitative factors, which form the basis for computing the price, are:

a. Our ability to capitalize the opportunities and growth in the Tissue Culture industry;
b. Promotion of Tissue Culture industry by the Government of India;
c. Cordial relations with our clients;

For further details, refer to the heading chapter titled “Our Business™ beginning on page 171, of this Red Herring
Prospectus.

QUANTITATIVE FACTORS

Information presented below relating to the Company is based on the Restated Financial Statements. Some of
the quantitative factors which form the basis or computing the price are as follows:

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

2024-25 7.21 3.00
2023-24 7.22 2.00
2022-23 3.50 1.00
Weighted Average EPS 6.60

*Not Annualized
Note:

a) EPS Calculations have been done in accordance with Accounting Standard 20 - Earning per share issued
by the Institute of Chartered Accountants of India.

b) Basic earnings per share are calculated by dividing the net profit after tax by the weighted average number
of Equity Shares outstanding during the period.

c) Weighted Average number of Equity Shares is the number of Equity Shares outstanding at the beginning
of the year/period adjusted by the number of Equity Shares issued during year/period multiplied by the time
weighting factor. The time weighing factor is the number of days for which the specific shares are outstanding
as a proportion of total number of days during the year.

d) For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted
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for the effects of all dilutive potential equity shares except where the results are anti-dilutive.

2. Price to Earnings (P/E) ratio in relation to Issue Price of Rs. [e]/- per Equity Share of face value Rs.
10/- each fully paid up.

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2024-2025 [
P/E ratio based on the Basic & Diluted EPS, as restated for FY 2023-2024 [o]
[
[

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2022-2023

P/E ratio based on the Weighted Average EPS, as restated o]
Industry P/E
148.33
148.33
148.33
3. Returnon Net Worth (RONW)
2024-25 13.59% 3
2023-24 15.38% 2
2022-23 8.23% 1
Weighted Average 13.29%
Note:
a) Return on Net Worth (%) = Restated PAT attributable to Equity Shareholders/ Average Net Worth X
100

b) Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e.
(RONW x Weight) for each year/Total of weights

c) Net worth is the aggregate value of the paid-up share capital of the Company and reserves and
surplus, excluding revaluation reserves and attributable to equity holders.

4. Net Asset Value per Equity Share

2024-25 56.84
2023-24 50.12
2022-23 43.81
NAYV after the Issue- At Cap Price [e]
NAYV after the Issue- At Floor Price [e]

Note: Net Asset Value has been calculated as per the following formula:
NAV = Net worth excluding preference share capital and revaluation reserve/Outstanding number of Equity
shares outstanding during the year or period.
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5. Comparison with industry peers

| Sheel - Biotech | 605 [o] 721 | [e] |1359% | 5684 | 1,063.61
Limited
Peer Group*
p | Jainlrigation 2.00 5183 | 036 [143.97 | 050% | 7207 24716
System Limited
Vrundavan
3| ppmeavar | 1000 | 4700 | 330 | 1424 | 739% | 4463 175.81

Note: Industry Peer may be modified for finalization of Issue Price before filing Red Herring Prospectus with
ROC.
* Sourced from Annual Reports, NSE & BSE.

Notes:

» Considering the nature and turnover of business of the Company, the peers are not strictly comparable.
However, the same have been included for broader comparison.

 The figures for Sheel Biotech Limited are based on the restated results for the financial year ended March 31,
2025.

» The figures for the peer group are based on standalone restated results for the financial year ended March
31, 2025.

» Current Market Price (CMP) is the closing price of respective scrip as on September 10, 2025.

For further details see section titled Risk Factors beginning on page 28 and the financials of the Company
including profitability and return ratios, as set out in the section titled Auditors Report and Financial Information
of Our Company beginning on page 299 of this Red Herring Prospectus for a more informed view.

Key financial and operational performance indicators (“KPIs”)

Our company considers that KPIs included herein below have a bearing for arriving at the basis for Offer Price.
The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 10,
2025. Further, the KPIs herein have been certified by M/s Rajan K Gupta & Co LLP, Chartered Accountants,
by their certificate dated September 10, 2025 vide UDIN 25074696BMID053728. Additionally, the Audit
Committee on its meeting dated September 10, 2025 have confirmed that other than verified and audited KPIs
set out below, our company has not disclosed to earlier investors at any point of time during the three years
period prior to the date of the Red Herring Prospectus.

For further details of our key performance indicators, see “Risk Factors, “Our Business”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 28, 171 and 300
respectively. We have described and defined them, where applicable, in “Definitions and Abbreviations” section
on page no. 2. Our Company confirms that it shall continue to disclose all the KPIs included in this section
“Basis for Offer Price”, on a periodic basis, at least once in a year (or for any lesser period as determined by the
Board of our Company), for a duration that is at least the later of (i) one year after the listing date or period
specified by SEBI; or (ii) till the utilization of the Net Proceeds. Any change in these KPIs, during the
aforementioned period, will be explained by our Company as required under the SEBI ICDR Regulations.
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6. Key metrics like revenue growth, EBIDTA Margin, PAT Margin and few balance sheet ratio are monitored on
a periodic basic for evaluating the overall performance of our Company.

On the basis of Standalone Restated financial statements.

(Amount in Lakhs, except EPS, % and ratios)

Revenue from operations 10,175.25 9,228.22 8,011.57
Growth in Revenue from Operations @ 10.26% 15.19% -
EBITDA® 1,497.13 1,445.35 882.91
EBITDA (%) Margin® 14.71% 15.66% 11.02%
EBITDA Growth Period on Period® 3.58 63.70% -
ROCE (%)® 16.34% 16.48% 10.75%
Current Ratio” 421 4.22 4.04
Operating Cashflow®® 920.79 (91.95) 929.22
pAT(9) 1,063.61 1,047.47 507.65
ROE/ RoNW? 13.59% 15.38% 8.23%
Eps(11) 7.21 7.22 3.50
Notes:

(1) Revenue from operations is the total revenue generated by our Company.
(2) Growth in Revenue in percentage, Year on Year
(3) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses- Other Income
(4) EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations
(5) EBITDA Growth Rate Year on Year in Percentage
(6) ROCE: Return on Capital Employed is calculated as EBIT divided by capital employed, which is
defined as total asset minus current liabilities.
(7) Current Ratio: Current Asset over Current Liabilities
(8) Operating Cash Flow: Net cash inflow from operating activities.
(9) PAT is mentioned as PAT for the period
(10) ROE/RONW is calculated PAT divided by average of shareholders’ equity
(11) EPS is mentioned as EPS for the period

Revenue from Operations is used by our management to track the revenue profile
of the business and in turn helps to assess the overall financial performance of
our Company and volume of our business.

Revenue from operation

Revenue Growth Rate % | Revenue Growth Rate informs the management of annual growth rate in revenue
of the company on consideration to the previous period

EBITDA EBITDA provides information regarding the operational efficiency of the

business.

EBITDA Margin (%) EBITDA Margin (%) is an indicator of the operational profitability and financial

performance of our business

EBITDA Growth Rate % | EBITDA Growth Rate inform the management of annual growth rate in
EBIDTA of company on consideration to previous period

ROCE % ROCE provides how efficiently our Company generates earnings from the

capital employed in the business.

Current Ratio Current ratio indicate the company’s ability to bear its short term obligations.

Operating Cash Flow Operating cash flow shows whether the company is able to generate cash from
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day-to-day business.

PAT

Profit after Tax is an indicator which determines the actual earning available to

equity shareholders.

ROE/RoNW

ROE/RONW (%) is an indicator which shows how much company is generating

from its available shareholders’ funds

EPS

Earning per shares is the company’s earnings available of one share of the

Company for the period

2. GAAP Financial Measures

GAAP Financial measures are numerical measures which are disclosed by the issuer company in accordance with
the Generally Accepted Accounting Principles (GAAP) applicable for the issuer company i.e., measures disclosed
in accordance with Indian Accounting Standards (“Ind AS”) or Accounting Standards (“AS”) notified in
accordance with Section 133 of the Companies Act, 2013, as amended (the “Act”). These measures are generally

disclosed in the financial statements of the issuer company.

On the basis of Restated financial statements.

(Amount in Lakhs)

Revenue from operations 10,175.25 9,228.22 8,011.57
Profit after tax 1,063.61 1,047.47 507.65
Cash flow from operating activities 920.79 (91.95) 929.22
Cash Flow from investing activities (225.10) (25.17) (217.54)
Cash Flow from financing activities (709.60) 156.37 (721.71)
Net Change in Cash and cash equivalents (13.91) 39.25 (10.03)

7. Non- GAAP Financial measures

Non-GAAP Financial measures are numerical measures of the Technical Guide on Disclosure and Reporting of
KPIs issuer company’s historical financial performance, financial position, or cash flows that:

Exclude amounts, or are subject to adjustments that have the effect of excluding amounts, that are included
in the most directly comparable measures calculated and presented in accordance with GAAP in the financial
statements of the issuer company; or

Include amounts or are subject to adjustments that have the effect of including amounts, that are excluded
from the most directly comparable measures so calculated and presented. Such adjustment items should be
based on the audited line items only, which are included in the financial statements. These Non-GAAP
Financial measures are items which are not defined under Ind AS or AS, as applicable. Generally, if the
issuer company takes a commonly understood or defined GAAP amount and removes or adds a component
of that amount that is also presented in the financial statements, the resulting amount is considered a Non-
GAAP Financial measure. As a simplified example, if the issuer company discloses net income less
restructuring charges and loss on debt extinguishment (having determined all amounts in accordance with

GAAP), the resulting performance amount, which may be labelled “Adjusted Net Income,” is a Non-GAAP
Financial measure.
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(Amount in Lakhs, except %)

EBITDA 1,497.13 1,445.35 882.91
Adjusted revenues 10,175.25 9,228.22 8,011.57
Adjusted PAT 1,063.61 1,047.47 507.65
EBITDA margin 14.71% 15.66% 11.02%
Working capital 7,707.56 7,279.32 6,228.13
PAT Margin 10.45% 11.32% 6.33%

Apart from the above, Ministry of Corporate Affairs (MCA), vide its notification dated March 24, 2021, has
issued certain amendments to the Schedule 11l to the Act. Pursuant to these amendments, the below ratios are

also required to be presented in the financial statements of the companies:

On the basis of Restated financial statements.

(Figures in ratio, except %)

Current Ratio 4.21 4.22 4.04
Debt-Equity Ratio, 0.21 0.32 0.30
Debt Service Coverage Ratio (3.51) 2.52 (3.08)
Return on Equity Ratio 13.59% 15.38% 8.23%
Inventory turnover ratio 1.80 2.19 3.41
Trade Receivables turnover ratio 1.80 1.62 1.33
Trade payables turnover ratio 13.62 9.22 5.70
Net capital turnover ratio 1.32 1.27 1.29
Net profit ratio 10.45% 11.35% 6.34%
Return on Capital employed 16.34% 16.48% 10.75%

Current Ratio

Current Assets divided by Current Liabilities

Debt-equity ratio

Long Term Debt and short- term debt divided by Net Worth

Debt service coverage ratio

EBIT divided by Principal repayment + Finance Cost

Inventory turnover ratio

Cost of goods sold divided by average of inventory

Trade receivables turnover ratio

Revenue from Operations divided by average of Debtors

Trade payables turnover ratio

Total Purchases divided by average of Creditors

Net capital turnover ratio

Revenue from Operations divided by Working Capital

Net profit ratio

Profit after Tax divided by Revenue from Operations

Return on equity ratio

Profit after Tax divided by average of Net Worth

Return on capital employed

EBIT divided by Total asset minus current liabilities

This space is left blank intentionally.
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8. Comparison of KPI with listed industry peers

(Amount in Lakhs, except%)

Revenue from operations® 10,175.3 9,228.22 | 8,011.57 | 3,25,902.00 | 3,82,114.0 | 3,61,349.0
0 0
Growth in Revenue from 10.26% 15.19% 13.26% (14.71%) 5.75% 28.18
Operations @
EBITDA® 1,497.13 1,445.35 882.91 48,660.2 | 50,311.50 | 35,316.20
EBITDA (%) Margin(“) 14.71% 15.66% 11.02% 14.93% 13.17% 9.77%
EBITDA Growth Period on 358% | 63.70% | (85.06%) | (3.28%)| 42.46% | (38.65%)
Period®
ROCE (%)® 16.34% 16.48% 10.75% 5.70% 6.55% 7.05%
Current Ratio® 4.21 4.22 4.04 1.44 1.47 1.43
Operating Cashflow® 920.79 (91.95) 929.22 48,269 | 54,239.90 | 39,313.50
PATO 1,063.61 1,047.47 507.65 2,471.6 5,555.00 | 3,932.10
ROE/ RoNW(*? 13.59% 15.38% 8.23% 0.50% 1.15% 0.86%
EPS(*Y 7.21 7.22 3.50 0.36 0.83 0.63
(Amount in Lakhs, except%)
Revenue from operations® 1,0175.3 | 9,228.22 | 8,011.57 | 2,550.77 1,882.71 -
Growth in Revenue from 10.26% | 1519% | 13.26% | 35.48% . i
Operations @
EBITDA® 1,497.13 1,445.35 882.91 256.23 186.50 -
EBITDA (%) Margin® 14.71% 15.66% 11.02% 10.05% 9.91% -
EBITDA Growth Period on 358% | 63.70% | (85.06%) | 37.39% i i
Period®
ROCE (%)® 16.34% 16.48% 10.75% 7% 8% -
Current Ratio®” 4.21 4.22 4,04 2.90 3.93 -
Operating Cashflow® 920.79 (91.95) 929.22 (300.94) (1,193.01) (0.70)
PATO 1,063.61 1,047.47 507.65 175.81 169.45 -
ROE/ RoONW(*? 13.59% 15.38% 8.23% 7.86% 8.09% -
EPS(*V 7.21 7.22 3.50 3.3 3.8 -

**All the information for listed industry peers mentioned above are on a standalone basis and is sourced from
their respective audited/ unaudited financial results and/or annual report

Notes:

@) Revenue from Operations as appearing in the Restated Financial Statements/ Annual Reports of the respected

companies.

@ Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant period
minus Revenue from Operations of the preceding period, divided by Revenue from Operations of the

preceding period

®) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost — Other Income
@ EBITDA Margin’is calculated as EBITDA divided by Revenue from Operations.

®) PAT is the profit for the period from continuing operations before minority interest
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® PAT Margin' is calculated as PAT for the period/year divided by Revenue from Operations.

) Net worth means the aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account excluding the reserves creating out of revaluation of assets.

® Operating cash flow are cash flows from Operating activity.

® PAT is is the profit for the period from continuing operations before minority interest.

(19 ROE/RoNW is calculated as PAT divided by average of shareholders' equity

1D EPS is Calculated by PAT after Minority Interest Divided by Equity shares

9. Weighted average cost of acquisition.

(&) The price per share of our Company based on the primary/ new issue of shares

The details of the Equity Shares excluding shares issued under ESOP/ESOS and issuance of bonus shares during
the 18 months preceding the date of this draft red-herring prospectus where such issuance is equal to or more than
5 per cent of the fully diluted paid-up share capital of the Issuer Company (calculated based on the pre-issue
capital before such transaction), in a single transaction or multiple transactions combined together over a span
of rolling 30 days:

On Subscription
! Incorporation 200 10 NA 2.86 Cash 10 MOA
2 20.05.1992 500 10 10 2.86 Cash Private
Placement
3 20.03.1993 | 879000 10 10 2.86 Cash Private
Placement
4 20.10.1995 | 7,46,100 10 10 2.86 Cash Private
Placement
5 19.01.2011 | 24,71,100 | 10 10 2.86 Cash Private
Placement
6 10.02.2012 | 46,800 10 10 2.86 Cash Private
Placement

(b) The price per share of our Company based on the secondary sale/ acquisition of shares

There are no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group
or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to
the transaction (excluding gifts), during the 18 months preceding the date of this DRHP, where either acquisition
or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on
the pre-issue capital before such transaction/s and excluding employee stock options granted but not vested), ina
single transaction or multiple transactions combined together over a span of rolling 30 days.

(c) Weighted average cost of acquisition, floor price and cap price:

Weighted average cost of

Drimary 1.87 1.87 [o] o]
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/ new issue acquisition*
Weighted  average  cost of
secondary acquisition**
*Calculated for last 18 months
**Calculated for Transfer of Equity Shares.

NIL NIL [o] [o]

10. Explanation for Offer Price / Cap Price being [e] times and [e] times price of weighted average cost of
acquisition of primary issuance price / secondary transaction price of Equity Shares (set out in (d) above) in view
of the external factors which may have influenced the pricing of the Offer.

11. Explanation for Offer Price / Cap Price being [e] times and [e] times price of weighted average cost of
acquisition of primary issuance price / secondary transaction price of Equity Shares (set out in (d) above) in view
of the external factors which may have influenced the pricing of the Offer.

Not Applicable.

This space is left blank intentionally.
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STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors,
Sheel Biotech Limited.
Dear Sir,

Subject: Statement of possible tax benefits (“the statement”) available to Sheel Biotech Limited (“the
company”), its shareholder and its Associate Company prepared in accordance with the requirement in
Point No. 9 (L) of Part A of Schedule VI to the Securities Exchange Board of India (Issue of Capital
Disclosure Requirements) Regulations, 2018.

Ref: Proposed Initial Public Offering of Equity Shares of Face Value 10 Each (The “Equity Shares”) of
Sheel Biotech Limited.

1. We hereby confirm that the enclosed Annexure I, prepared by Sheel Biotech Limited (‘the Company'),
which provides the possible special tax benefits under direct tax and indirect tax laws presently in force in
India, including the Income-tax Act, 1961, the Central Goods and Services Tax Act, 2017, the Integrated
Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State
Goods and Services Tax Act, 2017, Customs Act, 1962 and the Customs Tariff Act, 1975 (collectively the
“Taxation Laws”), the rules, regulations, circulars and notifications issued thereon, as applicable to the
assessment year 2025-26 relevant to the financial year 2024-25, available to the Company, its shareholders
and its Associate. Several of these benefits are dependent on the Company or its shareholders or its
Associate fulfilling the conditions prescribed under the relevant provisions of the Taxation Laws. Hence,
the ability of the Company and or its shareholders or its Associate to derive the tax benefits is dependent
upon their fulfilling such conditions which, based on business imperatives the Company faces in the future,
the Company or its shareholders or its Associate may or may not choose to fulfil.

2. This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended
(‘SEBI ICDR Regulations’). While the term ‘special tax benefits’ has not been defined under the SEBI
ICDR Regulations, it is assumed that with respect to special tax benefits available to the Company, its
shareholders and its Associate Company and the same would include those benefits as enumerated in the
statement. The benefits discussed in the enclosed statement cover the possible special tax benefits available
to the Company, its Shareholders and its Associate Company and do not cover any general tax benefits
available to them. Any benefits under the Taxation Laws other than those specified in the statement are
considered to be general tax benefits and therefore not covered within the ambit of this statement. Further,
any benefits available under any other laws within or outside India, except for those specifically mentioned
in the statement, have not been examined and covered by this statement.

3. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents
stated is the responsibility of the Company's management. We are informed that these Annexures are only
intended to provide information to the investors and are neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws,
each investor is advised to consult his or her own tax consultant with respect to the specific tax implications
arising out of their participation in the proposed initial public offering.

4. In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the
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country in which the non-resident has fiscal domicile.

5. We do not express any opinion or provide any assurance as to whether
i) the Company or its shareholders or its Associate will continue to obtain these benefits in future;
i) the conditions prescribed for availing the benefits have been | would be met with; and
iii) the revenue authorities courts will concur with the views expressed herein.

6. The Content of the enclosed Annexures are based on information, explanations and representations obtained
from the company and on the basis of their understanding of the business activities and operations of the
company.

7. No assurance is given that the revenue authorities/ Courts will concur with the view expressed herein. Our
views are based on existing provisions of law and its implementation, which are subject to change from
time to time. We do not assume any responsibility to updates the views consequent to such changes.

8. We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the extent
of fees relating to this assignment, as finally judicially determined to have resulted primarily from bad faith
or intentional misconduct. We will not be liable to any other person in respect of this statement.

9. This certificate is provided solely for the purpose of assisting the addressee Company in discharging its
responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 for inclusion in the Red Herring Prospectus/Red Herring
Prospectus/Prospectus in connection with the proposed issue of equity shares and is not be used, referred
to or distributed for any other purpose without our written consent.

For Rajan K Gupta & Co. LLP
Chartered accountants
Firm reg. No. — 005945C/C400352

RAJAN GUPTA

Partner

Membership No. - 074696
UDIN: 25074696BMIDNM2843

Date: 10.09.2025
Place: Ghaziabad
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Annexure to the statement of possible tax benefits

The information provided below sets out the possible special tax benefits available to the Company, the
Shareholders and its Associate Company under the Taxation Laws presently in force in India. It is not
exhaustive or comprehensive and is not intended to be a substitute for professional advice. Investors are
advised to consult their own tax consultant with respect to the tax implications of an investment in the Equity
Shares particularly in view of the certain recently enacted legislation may not have a direct legal precedent
or may have a different interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX
IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF
EQUITY SHARES IN YOUR PARTICULAR SITUATION

A. SPECIAL TAX BENEFITS TO THE COMPANY

i) Agricultural income is not taxable under Section 10 (1) of the Income Tax Act

ii) As applicable under Goods and services act 2017.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER - Not Applicable.

C. SPECIAL TAX BENEFITS TO THE ASSOCIATE COMPANY - Not Applicable.

Note:

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name
holder where the shares are held by joint holders.

We hereby give our consent to include our above referred opinion regarding the special tax benefits available
to the Company, to its shareholders and it’s Associate Company in the Draft Red Herring Prospectus /Red
Herring Prospectus/Prospectus.
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SECTION V - ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents from
various industry sources. The data may have been re-classified by us for the purpose of presentation. None of
the Company and any other person connected with the Issue have independently verified this information.
Industry sources and publications generally state that the information contained therein has been obtained from
believed to be reliable, but their accuracy, completeness and underlying assumptions are not guaranteed and
their reliability cannot be assured. Industry sources and publications are also prepared based on information as
of specific dates and may no longer be current or reflect current trends. Industry sources and publications may
also base their information on estimates, projection forecasts and assumptions that may prove to be incorrect.
Accordingly, investors should not place undue reliance on information.

GLOBAL ECONOMY OUTLOOK
Global Economy

https://www.imf.org/en/Publications/ WEO/Issues/2024/10/22/world-economic-outlook-october-2024

The past four years have put the resilience of the global \ ..
. : Figure 1.1. Growth and Inflation Revisions
economy to the test. A once-in-a-century pandemic, pentage poinis, reaiive to January 2020 WEQ Updite)

eruption of geopolitical conflicts, and extreme weather
20-

events have disrupted supply chains, caused energy and . ks
food crises, and prompted governments to take '%'EL'ES

unprecedented actions to protect lives and livelihoods. The ]
global economy has demonstrated resilience overall, but

this masks uneven performance across regions and £ 10- -
lingering fragilities. The negative supply shocks to the é .

global economy have had lasting effects on output and = 5- 3 -
inflation, with varied impacts across individual countries - ..' o U

and country groups. The sharpest contrasts are between 0 —~m.m=s _j;

advanced and developing economies. Whereas the former oy

have caught up with activity and inflation projected before -5 : ' —

-40 -3 -0 -10 0 10 20 n 4

the pandemic, the latter are showing more permanent scars Cumultive GDP growth

(see the October 2023 World Economic Outlook), with

large output shortfalls and persistent inflation (Figure 1.1). They also remain more vulnerable to the types of
commodity price surges that followed Russia’s invasion of Ukraine (Figure 1.2; October 2023 and April 2024
World Economic Outlook). Since the beginning of the year, signs have emerged that cyclical imbalances are
being gradually resorbed, with economic activity in major economies better aligned with their potential. These
developments may have helped bring inflation rates across countries closer together, but the momentum in global
disinflation appears to have slowed in the first half of the year (July 2024 World Economic Outlook Update).
Goods prices have stabilized, and some are declining, but services price inflation remains high in many countries,
partly reflecting rapid wage increases, as pay is still catching up with the inflation surge. This has forced some
central banks to delay their policy- easing plans (Chapter 2), putting public finances under more pressure,
especially in countries where debt-servicing costs are already high and refinancing needs significant.

Page 145 of 465


https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024

S8

Now, as before, the global outlook will be shaped
largely by fiscal and monetary choices, their
international  spillovers, the intensity of
geoeconomic fragmentation forces, and the ability
of governments to implement long-overdue
structural reforms. With inflation approaching
central bank targets and governments striving to
manage debt dynamics, the policy mix is expected
to shift from monetary to fiscal tightening as
monetary policy rates are brought down, closer to
their natural levels. How fast such rotations occur
in individual countries will have consequences for
capital flows and exchange rates. The level of
uncertainty surrounding the outlook is high. Newly
elected governments (about half of the world
population has gone or will go to the polls in 2024)
could introduce significant shifts in trade and fiscal
policy (Box 1.2). Moreover, the return of financial
market volatility over the summer has stirred old
fears about hidden wvulnerabilities. This has
heightened anxiety over the appropriate monetary
policy stance— especially in countries where
inflation is persistent and signs of slowdown are
emerging. Further intensification of geopolitical
rifts could weigh on trade, investment, and the free
flow of ideas. This could affect long-term growth,
threaten the resilience of supply chains, and create
difficult trade-offs for central banks. On the upside,
governments could succeed in building the
necessary consensus around overdue and difficult-
to-pass structural reforms (Chapter 3), which would
boost growth and enhance fiscal sustainability.

Figure 1.2. Inflation Surprises and Importance of Food in CPI
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Figure 1.3. Recent Inflation Developments
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Steady Disinflation, yet Bumps in the Road Still Possible

In many advanced economies, disinflation has come at a relatively low cost to employment, thanks partly to
offsetting supply developments. These included a faster-than-expected decline in energy prices and a surprising
rebound in labor supply, bolstered by substantial immigration flows that helped cool labor markets (April 2024

World Economic Outlook). Moreover, temporary sectoral bottlenecks during and after the pandemic led to a

steepening of the Phillips curve and implied a small sacrifice ratio (the slack required to decrease inflation).

As explained in Chapter 2, a temporarily steeper Philips curve helps explain both the rapid surge in inflation

and the— so far—relatively painless disinflation (Figure 1.3, panel 1).

Since the beginning of 2024, signs that cyclical imbalances are being gradually resorbed have helped bring
inflation rates across countries closer together (Figure 1.3, panel 2). Disinflation has continued broadly as

expected but did show signs of slowing in the first half of the year, suggesting potential bumps on the road to

price stability (July 2024 World Economic Outlook Update). The persistence in core inflation has been driven
primarily by services price inflation. At 4.2 percent, core services price inflation is about 50 percent higher
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than before the pandemic in major advanced and emerging market economies (excluding the US). This
contrasts with core goods price inflation, which has declined all the way to zero (Figure 1.3, panel 3). Recent
increases in shipping rates, especially for routes to and from China, have put upward pressure on goods prices.
However, this source of upward pressure has been mitigated so far by declining prices for exports from China
(Figure 1.3, panel 4). Stubbornness in services price inflation partly reflects higher nominal wage growth
relative to prepandemic trends. Even as labor market pressure has started to ease (Figure 1.4, panel 2), wage
negotiators have continued to aim for sizable raises to counter the cost-of-living squeeze felt after the inflation
surge (Figure 1.4, panel 1). That nominal wage growth continues to run higher after the inflation surge is
consistent with past inflationary episodes—when real wages catch up to their equilibrium level determined by
labor productivity—and does not necessarily risk a wage-price spiral.

With output gaps expected to close, and
assuming no disruptions to labor supply in
advanced economies, wage growth is
expected to moderate. Whether recent
increases translate into further persistence in
core inflation will depend on (1) the impact
of recent real wage increases on unit labor
costs, which itself depends labor
productivity, and (2) the willingness of firms
to absorb increased unit labor costs in their
profit margins. These two factors seem to be
working differently in the largest two
advanced economies but should still allow
disinflation to continue. In the United States,
wage growth has reflected productivity gains
lately, keeping unit labor costs contained. In
the euro area, recent wage increases have

on

exceeded productivity, raising unit labor
costs (Figure 1.4, panel 3). However,
European firms should be able to absorb
those costs, given large increases in profit
shares in recent years (Figure 1.4, panel 4).

Figure 1.4. Labor Market Developments
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Policy Mix: Tight Monetary, Loose Fiscal Policies Economic developments over the past four
years have had a lot to do with how individual countries have deployed fiscal and monetary policies
since the pandemic. Following an initial period of easing, monetary policy has tightened
significantly, with central banks in many emerging markets starting earlier than major central banks

in advanced economies (Chapter 2).
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Most central banks stopped increasing nominal
policy rates in the first half of 2023. But real
rates continued to rise as inflation expectations
started to decline (Figure 1.5, panel 1),
tightening the monetary policy stance further.
Real policy rates are currently above estimates
of the natural rates and thus are acting to cool
down economic activity and bring inflation
back to target. Higher policy rates have led to
higher mortgage and bank lending rates, a sign
that the first leg of monetary transmission has
worked as expected. The pass-through to
market rates has been gradual but seems to
have finished. The increase in borrowing costs
has in turn held back private credit growth and
investment, moderating aggregate demand
(Figure 1.5, panels 2 and 3).

Figure 1.5. Monetary Transmission
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The contrast with fiscal policy is striking. Despite
a strong rebound in activity and generalized
inflationary pressures, fiscal policy has remained
looser. Some slippage with respect to
consolidation plans is evident (see the October
2024 Fiscal Monitor), except in low-income
developing countries, where limited fiscal space
has constrained their ability to tackle energy and
food crises (Figure 1.6, panel 1). Prior to the
period of 2024, monetary policy tightened
significantly in most countries, but fiscal policy
lagged and even eased in many instances (Figure
1.6, panel 2), complicating the task of central
banks in their effort to rein in inflation and
delaying the necessary rebuilding of fiscal
buffers. Tight monetary policy combined with
relatively loose fiscal policy, particularly relevant
in the United States, may be one of the key factors
that has led to dollar appreciation in 2024.

Figure 1.6. Fiscal Policy Stance
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This is expected to change. With public-debt-servicing costs on an upward trend in emerging market
and developing economies and a recent jump in the United States (Figure 1.6, panel 3), the baseline
assumes a rotation of the policy mix. Necessary fiscal consolidation in many economies is expected
to slow down growth and calls for looser monetary policy, which should in turn help governments
trim deficits more easily (see “Policy Priorities: From Restoring Price Stability to Rebuilding

Buffers”).
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In the first week of August, global financial markets Figure 1.7. Pressure on Emerging Markets
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However, vulnerabilities that contributed to the recent increase in market volatility persist. These
include the disconnect between economic uncertainty and market volatility (see Chapter 1 of the
October 2024 Global Financial Stability Report) and overstretched equity valuations, particularly in
the technology sector. Revised market expectations regarding US monetary policy have aligned the
outlook for rate cuts there more closely with those for other advanced economies, halting the
appreciation of the US dollar against the currencies of major advanced economies. However,
depreciation pressures remain high in emerging market and developing economies (Figure 1.7, panel
1). Many of these economies, which began hiking interest rates earlier, have also started easing earlier,
leading to a narrowing of differentials between their policy rates and that of the United States. For
some emerging market and developing economies faced with large short-term external financing
needs—often a significant share of their buffer of net international reserves—sovereign borrowing
spreads have increased since April, posing an additional challenge (Figure 1.7, panel 2). Although
few of these economies are in debt distress—defined as having spreads greater than 1,000 basis
points—heavy reliance on short-term external financing reveals vulnerabilities to sudden currency
swings.

This space has been left blank intentionally.

Page 149 of 465



SB

Indian Economy
(Source: https.//dea.gov.in/sites/default/files/Monthly %62 0Economic %2 0Review%20September2202024. pdf)

Global Economy: Conflict and Energy Policy Shifts

1.

Global economic conditions are evolving swiftly and unpredictably, with complex shifts and turns.
The ongoing geopolitical uncertainty has been further intensified by a dramatic escalation of
hostilities in West Asia, particularly following direct military confrontations between Israel, Iran,
and the United States. The conflict led to a global concern over maritime economic activities in
the Strait of Hormuz, a key passage in the Persian Gulf, through which about 20 per cent of global
oil as well as liquefied natural gas are transported.1 At one point, Brent crude futures surged nearly
20 per cent month-over-month, reflecting market fears of a broader conflict and possible Iranian
attempts to block the strait. However, following an apparent announcement of a ceasefire, tensions
have eased. This has resulted in a rapid decline in oil prices, with Brent crude falling to USD 67
per barrel on 24 June 2025, erasing much of the earlier gains. For now, immediate fears of a
blockade have been removed; however, it remains to be seen if peace will be sustained.

Alongside, uncertainty stemming from trade and tariff restrictions continues to affect the global
economic outlook, prompting the World Bank to revise downward its global growth projections.
In its Global Economic Prospects - June 2025, the World Bank pegs global gross domestic product
(GDP) to grow by 2.3 per cent and 2.4 per cent, respectively, in 2025 and 2026, as compared to its
January 2025 projections of 2.7 per cent for both years. It has also forecast a sharp slowdown in
global trade growth from 3.4 per cent in 2024 to 1.8 per cent in 2025, with the forecast for 2025
being revised downward by 1.3 percentage points as compared to January 2025.

Economic performance remains resilient despite global uncertainties

3. As per the provisional estimate published by the Ministry of Statistics and Programme

Implementation, the real gross domestic product (GDP) of India grew by 6.5 per cent, remaining
consistent with the earlier second advance estimates (SAE). In current prices, GDP witnessed a
growth of 9.8 per cent in 2024-25, slightly lower than the 9.9 per cent indicated in the SAE. Over
this period, the gross value added (GVA) grew by 6.4 per cent, aligning with the SAE figures.

On the demand side, the growth was supported by robust private consumption demand, stable
investment activity and increased net exports. Private final consumption expenditure grew at a
faster pace of 7.2 per cent compared to 5.6 per cent growth in FY24. This was mainly on account
of'a rebound in rural demand. Also, private consumption’s share in nominal GDP increased from
60.2 per cent in FY24 to 61.4 per cent in FY25. This is the second-highest level in the past two
decades, indicating sustained strength in consumption demand. On the investment side, gross fixed
capital formation (GFCF) grew by 7.1 per cent compared to 8.8 per cent growth in FY24. In
nominal terms, it comprises 29.9 per cent of the GDP, which is slightly lower than the previous

two years. However, it remains at a higher level compared to the average pre-pandemic levels of
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28.6 per cent (FY16-FY20). Growth received a significant boost from an increase in exports (at
constant 2011-12 prices), which rose by 6.3 per cent in FY25, compared to 2.2 per cent in FY24.
Meanwhile, imports (at constant 2011-12 prices) experienced a decline of 3.7 per cent, contrasting
with a positive growth of 13.8 per cent in FY24. The fact that exports grew by 6.3 per cent despite
increased global trade uncertainty demonstrates their resilience.

Private consumption drives real GDP growth in FY25.
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On the supply side, driven by a healthy monsoon and record food grain production, the agriculture
sector rebounded to a growth of 4.6 per cent in FY25. Within the industrial sector, the
manufacturing segment has shown modest performance, growing by 4.5 per cent, while the
construction segment continued to exhibit strong growth at 9.4 per cent. Growth in the services
sector remains robust at 7.2 per cent, driven by healthy activity in financial, real estate, and
professional services, and public administration, defence, and other services. In terms of point
contribution to the growth, the services sector has contributed 3.9 percentage points to the growth
in real GVA, followed by the industrial sector with a contribution of 1.8 percentage points, and the
agriculture sector with a contribution of 0.7 percentage points.

Services sector drives real GVA growth in FY25
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Growth momentum sustained in Q4: FY25

1.

2.

The growth momentum gained since Q3 of FY25 strengthens further in Q4 with real GDP growing by 7.4
per cent on a year-on-year (YoY) basis compared to 6.4 per cent in Q3 FY25. During this period, India
continued to be recognized as the fastest-growing economy globally.
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In Q4 of FY25, on the supply side, the growth has been driven by the construction sector (10.8 per cent)
and services sector (7.3 per cent), with industry and agriculture growing at 6.5 per cent and 5.4 per cent,
respectively. Sequential growth across all industrial segments points to a strengthening and broadening
of recovery momentum. Complementing the industrial recovery, on the demand side, the growth was
driven by real GFCF, which grew by 9.4 per cent in Q4 versus 5.2 per cent in Q3. Its share in nominal
(real) GDP increased to 31 (33.9) per cent in Q4 of FY25 from 27.4 (31.7) per cent in Q3. On the other
hand, real Private Final Consumption Expenditure (PFCE) growth eased to 6.0 per cent in the fourth
quarter of FY25. This moderation was also seen in its share of GDP, which declined from 65.1 per cent
(nominal) and 60.2 per cent (real) in Q3 to 58.3 per cent and 53 per cent in Q4, respectively. The share of
exports in nominal GDP increased marginally and stood at 21.4 per cent in Q4 of FY25. On the other
hand, imports as a percentage of GDP decreased from 23.7 per cent in Q3 of FY25 to 21.8 per cent in Q4
FY25, largely due to a softening of global commaodity prices, particularly for crude oil during the period.

Growth drivers during Q4: FY25
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3. Corporate sector performance improved in Q4 of FY25. As informed by the National Stock
Exchange (NSE), the net sales growth of Nifty 500 companies stood at 5.7 per cent YoY in
QA4FY25. The PAT growth at 9.5 per cent was better than expected. EBITDA/PAT margins hit
multi-quarter highs, driven by cost cuts and operational efficiencies, despite revenue pressure.

Corporate performance during Q4: FY25 improved
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for Profit After Tax
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Economic activity remains steady during the first two months of FY26

4. High-frequency indicators for the first two months of FY26 indicate resilient performance of the
domestic economy amid the heightened geopolitical situation. E-way bill generation continues
to climb, reaching a second all-time high level in May 2025, to 122.7 million. On a YoY basis,
it continues to expand in double digits, signaling robust business activity. Furthermore, diesel
and petrol consumption reached record-high levels in May 2025. This increase could primarily
be attributed to increased leisure travel during the summer season, enhanced industrial activities
boosting transport operations, and intensified agricultural irrigation efforts.

Economic activity shows resilience in April and May 2025
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5. The data for Manufacturing PMI in May 2025 signaled another month of improvement in
business conditions in the sector. Although the rate of expansion in output and new orders eased
from the previous month, it remains above the long-run averages. Healthy demand conditions
continue to support sales and production. Furthermore, new export orders rose at one of the
strongest rates recorded in three years.

6. Construction activity, proxied by steel consumption and cement production, witnessed
moderation in momentum. Steel consumption grew by 7.0 per cent during April-May 2025, while
cement production rose by 6.7 per cent during April 2025, remaining lower than the last quarter
of FY25.

7. Services activity remained healthy in May 2025, with Services PMI at 58.8 compared to 58.7 in
April 2025. Strong international demand, as evidenced by the near record improvement in the
new export business index, continued to fuel services activity. Air cargo volume experienced
strong double-digit growth in April 2025, achieving the highest growth rate in the last five
months. Also, port traffic activity continued to expand in May compared to April and grew by
4.4 per cent on a YoY basis. This growth was driven by containerized cargo, petroleum, oil and
lubricants, and miscellaneous cargo.
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Strong performance by the services sector
Average Hotel Occupancy Rate
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8. The growth in business and leisure travel boosted the hospitality sector in April 2025. Average
hotel occupancy rose by 5 percentage points to 67 per cent in April 2025 compared to the
corresponding period the previous year, with a slight increase from March 2025.

9. Demand conditions in May remained largely favourable, as indicated by the steady performance
of high-frequency indicators. Domestic air passenger growth was 9.7 per cent in April 2025
compared to the same month last year, reflecting robust demand from urban travellers. However,
retail passenger vehicle sales remained low in May 2025, due to subdued consumer sentiments,
particularly for entry-level models, according to the Federation of Automobile Dealers
Association.

Demand conditions remain favourable
Domestic Air passenger Traffic
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10. Rural demand remains robust, gaining further momentum in May 2025. Tractor sales rose by 9.1
per cent, and retail sales of two-wheelers rose by 7.3 per cent in May 2025 (YoY). The growth
was bolstered by a healthy rabi harvest and a favourable monsoon forecast, which bodes well for

the upcoming kharif sowing season.
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Outlook

o Steady economic performance in FY25 highlights strong domestic growth drivers, led by robust private
consumption and resilient services sector activity, with positive momentum extending into early FY26
reflected in indicators like e-way bills, fuel consumption, and PMI indices.

o Despite strong domestic high-frequency indicators, the global economic outlook for 2025 is subdued with
downgraded growth forecasts for major economies: Euro Area (-90bps), US (-50bps), Japan (-30bps),
while China's growth remains steady at 4.5%. India’s 2025-26 GDP growth is maintained at 6.3%,
expected to be the fastest-growing large economy.

e Improved agricultural output and an early, above-normal monsoon bolster the disinflation outlook,
leading RBI to revise FY26 retail inflation forecast down to 3.7%. Monsoon rains recovered by late June
2025, improving reservoir levels and irrigation prospects, though inflation risks remain due to global
commodity price volatility, geopolitical tensions, and supply disruptions.

o India’s relative monetary and financial stability strengthens investor confidence. The country is actively
pursuing bilateral Free Trade Agreements and Comprehensive Economic Cooperation Agreements to
diversify exports, boost manufacturing, and integrate into global value chains. The labor market remains
stable with a positive employment outlook.

o Global uncertainties from shifting policies, geopolitical conflicts, and persistent vulnerabilities keep
FY26 global growth subdued; in contrast, India shows resilience supported by policy stability, easing
inflation, stable jobs, and a robust external sector—resulting in cautious optimism.

e India’s macroeconomic fundamentals are balanced, with subdued inflation and growth-supportive
monetary policy placing it in a relatively favorable position. Though geopolitical events like the Israel-
Iran conflict briefly drove up oil prices, subsequent ceasefire and ample supply have tempered risks.
However, oil price volatility due to insurance and trade risks persists, requiring ongoing vigilance.

¢ India aims to leverage this position by focusing on critical sectors such as agriculture, manufacturing,
resources, and technology through reform and deregulation to boost productivity. Despite geopolitical
uncertainties, these developments offer opportunities that demand flexibility and resilience in navigating
future challenges.
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Global Outlook on Tissue culture

(Source: https://www.coherentmarketinsights.com/industry-reports/plant-tissue-culture-market)

Global plant tissue culture market is estimated to be valued at USD 524.7 Mn in 2025 and is expected to reach
USD 978.4 Mn by 2032, exhibiting a compound annual growth rate (CAGR) of 9.3% from 2025 to 2032.

Impact Analysis of Key Factors f2HERE
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The market is expected to witness growth over the forecast period due to factors such as rising demand for
transgenic crops and increasing limitations of conventional propagation techniques. There has been growing
adoption of plant tissue culture technique among farmers and researchers across various sectors including food
production and horticulture due to advantages such as consistency in quality, higher yield, disease resistance
and more productive life cycle. The advancements in biotechnological methods further expands the scope of
applications for plant tissue culture. Key market players are investing in new technologies to commercialize
the mass-scale micropropagation of elite cultivars through this technique.

Advance in plant Biotechnology and genetics

Due to advancements in plant biotechnology and genetics, there is now potential to produce disease-resistant
and higher yielding crop varieties through plant tissue culture methods. By using cell and tissue culture
techniques, desirable traits from elite plant varieties can be isolated and transferred to other varieties through
processes such as protoplast fusion and genetic transformation. Researchers are developing innovative
methods to genetically modify plant cells to make them resistant to herbicides, insects, fungi, viruses and other
stresses. This offer possibilities to customize crop varieties suitable for different agro-climatic conditions.
Development of transgenic plants can increase agricultural productivity by reducing yield losses from biotic
and abiotic stresses. The ability to reproduce superior varieties of plants at a commercial scale independently
of seasons can ensure food security. Plant tissue culture plays a vital role in facilitating plant biotechnology
applications and bringing welfare to society through its contributions to agriculture. For instance, on June 10,
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2024, the Biotechnology Innovation Organization (BIO) successfully concluded the 2024 BIO International
Convention in San Diego, held from June 3-6, 2024. The event brought together 1,400 exhibitors and more
than 19,500 attendees from 70 countries for four days of programming aimed at advancing the biotechnology
industry. BIO 2024 also set a new record with over 61,000 partnering meetings. The convention highlighted
innovative breakthroughs in patient advocacy, policy initiatives, and next-generation biotherapeutics aimed at
addressing global challenges.

Market Concentration, By Players MCARKIEIT ERENT
:\[?:r;i':::eic:)ry‘s:zjigapt:y(:is) » Thermo Fisher Scientific Inc. » Merck KGaA

» Agilent Technologies, Inc. » Caisson Laboratories, Inc.

» CorningIncorporated » HiMedia Laboratories

» Phyto Technology Laboratories » Plant Cell Technology

‘ Global Plant Tissue Culture > Sigma-Aldrich Co. LLC > DuPont
Market
> Invitrotech » Twist Bioscience
» Mirus BioLLC > Clontech Laboratories, Inc.
» Biosynth Carbosynth » General Hydroponics, Inc.

(Highly competitive with lots of players)

. Market Consolidated Market Fragmented

Source: Primary Research, Desk Research, Paid subscriptions, CMI Data Repository

Advances in Plant Tissue Culture technique

Improved media formulations, bioreactors, automation and other technologies have enhanced the efficiency
and productivity of tissue culture processes. Advent of innovative methods like somatic embryogenesis and
synthetic seed production have enabled the mass multiplication and distribution of elite plant varieties.
Advancements are enabling both micropropagation and artificial seed production at an industrial scale.
Systems developed for large-scale suspension culture of plant cells allow for continuous production of
biomass. Temporary immersion bioreactors facilitate plant regeneration from suspension cultures with
improved productivity. Implementation of automated controls in bioreactors minimizes manual intervention
and increases multiplication rates. Advances in containment and sterilization techniques are helping large scale
commercial adoption. Continuous progress in plant tissue culture techniques can drive the market growth as it
supports both research applications and commercial scale micropropagation for the horticulture and
agriculture industries.

Key takeaways from Analyst
“Global plant tissue culture market growth is driven by factors like rising demand for hybrid crops with higher
yields and resistance to diseases. Plant tissue culture techniques allow for mass production of improved hybrid

plant varieties in a short span of time.
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Increasing consumption of horticultural crops like fruits, vegetables and flowers can drive the market growth
as tissue culture is widely used to clone hybrid varieties of these crops.

High set up and maintenance costs of tissue culture laboratories can hamper the market growth. Lack of
specialized expertise and low adoption in developing nations can also hamper the market growth. High R&D
efforts to reduce costs of tissue culture equipment and processes could help address these challenges

Asia Pacific region, led by India and Ch ina, is expected to dominate the global plant tissue culture market due
to rising crop production in these major agricultural economies. North America and Europe markets will
witness growth due to widespread usage of plant tissue culture techniques in the floriculture industry in these
regions. Emerging applications in medicinal plant culturing can offer lucrative opportunities for
market growth.

Market challenges: High capital investment requirement

The high capital investment requirements can hamper the global plant tissue culture market growth.
Establishing advanced tissue culture laboratories and facilities entails huge initial capital expenditures. This
includes setting up specialized infrastructure such as sterile tissue culture rooms, laminar airflow cabinets,
incubators, refrigerated centrifuges, autoclaves, and various other sophisticated equipment. Procuring and
maintaining this high-end equipment requires substantial financial resources. Moreover, specialized skilled
workforce such as plant biotechnologists, microbiologists and lab technicians must be recruited and trained,
and this increases operating costs. Developing new transgenic plant variants through genetic engineering
techniques such as micropropagation increases research and development expenses.

Market Opportunity: Advancements in micropropagation techniques.

Advancements in micropropagation techniques offers opportunities in the global plant tissue culture market.
Micropropagation techniques allow for mass multiplication of elite plant varieties in a shorter period of time
as compared to traditional propagation methods. This helps in rapidly increasing the production of superior
quality planting material of various crops. For example, micropropagation has enabled banana farmers in
Southeast Asia to increase their yields. A disease called Fusarium wilt was devastating banana plantations in
the region until tissue culture techniques were used to produce disease-resistant varieties at a large scale.
According to the data published by the Food and Agriculture Organization (FAO), micro propagated banana
plantlets helped increase annual banana production by 35-40% in Philippines and Indonesia over the
last five years.
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Regional Insights

Regional Insights, 2025

Total Market Size: USD 524.7 Mn

38.8%

North America- Estimated
Market Revenue Share,
2025

Plant Tissue
Culture Market

. Dominant Region Fastest Growing Region

Source: Primary Research, Desk Research, Paid subscriptions, CMI Data Repository

North America has dominated the global plant tissue culture market for many years now with an estimated
market share of 38.8% in 2025. The region is home to some of the largest and most advanced agricultural and
biotechnology companies that have established strong facilities and extensive R&D capabilities for plant
tissue culture activities. Many new technologies related to micropropagation, somatic embryogenesis,
mutation breeding, and others have emerged from the research labs in this region.
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The market growth is driven by large scale commercial production of disease-free planting material of various
crops through tissue culture techniques. Bananas and potatoes constitute a major chunk of the tissue cultured
crop output. The region also witnesses significant exports of tissue cultured plants to markets in Latin America
and Asia Pacific.

Asia Pacific has emerged as the fastest growing regional market for plant tissue culture. Countries like China,
India, Thailand, Indonesia are witnessing growth due to their large and growing agricultural economies. In
India, tissue culture derived planting material now accounts for over 30.5% of the total banana production.
The country has also ramped up its micropropagation capacity for other important crops like potatoes,
sugarcane, and others. Meanwhile, countries like China and Vietnam are investing heavily in setting up
advanced commercial tissue culture facilities to cater to their booming fruit and vegetable industries. Their
exports of tissue cultured crops to other Asian and African nations have also increased manifold.

Plant Tissue Culture Market Report Coverage

Report Coverage Details

Base Year: 2024 Market Size in 2025: USD 524.7 Mn

Historical Data for: 2020 To 2024 Forecast Period: 2025 To 2032

Forecast Period 2025 to
2032 CAGR:

9.3% 2032 Value Projection: USD 978.4 Mn

+ North America: U.S., Canada

« Latin America: Brazil, Argentina, Mexico, Rest of Latin America

¢ Europe: Germany, U.K., Spain, France, Italy, Russia, Rest of Europe

Geographies covered: + Asia Pacific: China, India, Japan, Australia, South Korea, ASEAN, Rest of Asia
Pacific

+ Middle East & Africa: GCC Countries, Israel, South Africa, Rest of Middle
East & Africa
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Indian economy outlook on Tissue Culture

(Source:

https://www.researchgate.net/publication/366445230 Commercialisation of Plant Tissue Culture in In

dia_A_Review)

Introduction

According to Street(1977), Plant tissue culture is the technique using aseptic culture of cells, tissues, organs
and their components under well-defined invitro physical and chemical conditions. It is an important field in
plant biotechnology which includes various techniques like soma clonal variation, micropropagation, somatic
hybridisation, synthetic seed production, haploid culture, somatic embryogenesis, secondary metabolite
production, etc., which complements crop production and plays a major role in agriculture and pharmaceutical
production. It has been widely used as an alternative method to the vegetative propagation of plants, for the
mass multiplication and regeneration of novel plants from genetically engineered plants. alternative means
to vegetative propagation of plants. Viral, bacterial, and fungal eradication and maintenance of disease free
plants have also been achieved in cultures.

Shoot proliferation is much safer and preferred for in vitro clonal multiplication of plants. It has been estimated
that around 250,000 species of flowering plants at the global level, of which 3,000 are regarded as food sources,
and about 200 species have been domesticated. Global diversity in vegetable crops is about 400 species, with
80 species of major and minor vegetables are reported to be originated in India. Deforestation and over-
exploitation of native resources have greatly affected the biodiversity (Shukla et al. 2021). Indigenous plant
species are also utilised in pharmaceuticals, nutraceuticals and many industries depend on these for their raw
materials (Shukla et al. 2021). The tissue culture technique is being utilised for micropropagation and
commercialisation of agricultural crops, mass multiplication of desired plant variety, germplasm protection,
development of newer cultivars with specific desirable traits, raising disease free plants and proliferation of
elite and endangered plants (Pant and Mehta 2016). These plants are much in public demand in the market.
Thus, this review article, is aimed to describe the expansion of plant tissue culture, its financial prominence,
and its status in India.

Development of Commercialisation of Plant Tissue Culture

The commercial application of plant tissue culture was first established in the US with micropropagation
of orchids in the 1970s. The first commercial tissue culture company in India was named as A.V Thomas
Company, Kerala, established in 1987. They did clonal propagation for the improvement of a selected variety
of cardamom plants containing superior genotypes (Patil et al, 2021). National Chemical Laboratory (NCL),
Pune, India, released these plants whose production was done in an indigenously developed small scaled
laboratory- based industry. This technology made efficient mechanisms for more production, economically
feasible, and quality service with the help of a UK-based firm (Mascarenhas 1999).

Reports of hybrid flowers and vegetables nursery with imported plant tissue culture laboratory were obtained
from the second plant, an Indo-American Hybrid Seeds at Bengaluru, Karnataka. From 4 units in 1988 to
around 50 laboratories across the country, the plant tissue culture has seen a rapid rise throughout this
phase. Indian micropropagation industry has increased from 5 million to 190 million in a span of 8 years from
1988 to 1996. The current state of affairs of the Indian subcontinent proves that the services created have made
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our units spirited to those from leading countries such as US and Netherlands. Indian units necessitate putting
effort into generating unique products based on demand in both domestic and international markets (Govil et
al. 1997). Countries from throughout the world have started commercialisation of plant tissue culture,
which has become a globalised, due to the major demand from developing countries.

With the help of micropropagation techniques, the Indian plant tissue culture industry has become successful
in various sectors such as agriculture, medicine, and forestry. (Patil et al. 2021). The major consumers of tissue
culture plants (TCPs) are the State Agriculture Department, Agri Export Zones (AEZs), the sugar industry and
private farmers. (Dudhare and Jayewaar 2021). As India has a rich diversity of medicinal plant species, they
are screened and cultured in vitro with the help of PTC. These plants can be regenerated and produced on
larger scale production as required by the pharmaceutical industries (Kumar et al. 2013). Now India has more
than 73 commercial PTC units, most of which are present in Maharashtra and Karnataka.

Central research laboratories, research centres, such as the Indian Council of Agriculture Research, Delhi
and National Chemical Laboratory, Pune and universities, and some PTC units are also involved in
commercial micropropagation. Few of the laboratories work regularly, while some depend on financial and
technological help from the government for promoting the tissue culture industry in the country. Rajasthan
and Darjeeling have their units fully operative but vary in their management and production. Maximum yield
is obtained by Kalindi Biotech, located in Rishikesh, Uttar Pradesh (20 million plants per year). The lowest
amount of plants is produced in Costford Promoted Unit, Thiruvananthapuram, Kerala, and Rallis India
Ltd, Bengaluru, Karnataka, with only 0.1 million plants per year. Most of them lie in the range between 5 and
10 million plants per year. In terms of production and number of units present, Maharashtra tops the list of
annual production with 31 million plants per year with 25 units. Karnataka comes second in line with 31
million plants with 9 units. Odisha and Rajasthan are reported to produce the lowest amount of plants, 1 million
per year having only one unit (Mascarenhas 1999).

Apart from these research institutions, agricultural universities, and WNational Certification System for
Tissue Culture Raised Plants (NCS-TCP) also extend support for commercial production.

Outsourcing of the Plant Tissue Culture Industry in India

Plant Tissue Culture (PTC) technology, a highly successful biotechnology in horticultural plant propagation,
continues to offer significant outsourcing opportunities for PTC companies primarily based in Europe and the
US. Due to the labor-intensive nature of PTC and the substantial role labor costs play in total production
expenditures, many global firms prefer outsourcing their production activities to countries like India, where
technical expertise is readily available alongside abundant, cost-efficient labor and low logistics costs.

Currently, the global market for tissue cultured plants and related products is valued at approximately USD 15
billion, supported by over 248 commercial micropropagation companies in Western Europe and
around 250 laboratories in the United States, with growing numbers in Asia and Eastern Europe. The
availability of skilled, affordable manpower in India presents attractive prospects for international PTC
companies from countries such as Israel, the USA, and the UK to establish their production units here.

The synergy of quality technical support, inexpensive labor, and favorable transportation logistics continues
to fuel the trend of outsourcing, making India a key hub in this growing global value chain.
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Present Scenario of Plant Tissue Culture Industry in India

The Indian plant tissue culture industry has exhibited rapid expansion since its commercial inception in 1987,
when N.V. Thomas & Co. Ltd. in Kerala pioneered large-scale tissue culture production of cardamom plants.
Today, the industry comprises over 125 commercial PTC units nationwide, with a minimum annual
production capacity exceeding 300 million plants per unit, according to estimates by Biotech Consortium
India Limited.

Among these, at least 20 units boast capacities ranging from 5 to 10 million plants per year, and there are over
a dozen smaller units producing between 0.2 to 0.5 million plants annually, focusing mainly on single crops.
The industry is geographically concentrated in states like Maharashtra, Andhra Pradesh, Karnataka, Tamil
Nadu, and Kerala.

Prominent companies such as Hindustan Lever, Tata Tea, Unicorn Biotech, Nath Seeds, RPG Enterprises,
Indian Tobacco, Indo-American Hybrid Seed Company, and Hindustan Agri Genetics Limited have been active
in the sector for over three decades, operating multimillion-dollar businesses.

Initially, Indian PTC industry units predominantly exported exotic and ornamental plantlets primarily to
European markets. Presently, however, only a select number of units focus on plantlet exports, while the
majority cater to the domestic market by supplying tissue cultured planting materials for fruit crops,
ornamentals, and plantation sectors. Tissue culture propagation holds significant commercial promise,
particularly for ornamentals, vegetables, and high-value fruit plants.

The Indian government's supportive policies have been instrumental in this growth. The Ministry of Science
and Technology has approved over 150 projects related to plant tissue culture across approximately 80
universities and research institutes for R&D and field demonstrations. Policy support from ministries of
Commerce, Industries, and Agriculture has encouraged entrepreneurial participation, resulting in the
establishment of more than 50 commercial tissue culture laboratories between 1987 and 1995, with a combined
capacity generating over 210 million plants annually.

The government has also facilitated assurance of plant quality and disease control through the establishment
of the National Facility for Virus Diagnosis and Quality Control of Tissue Culture Plants in New Delhi,
supported by five satellite centers across India. This ensures consistent supply of virus-indexed, disease-free
plants industry-wide.

Plant tissue culture applications in India span a diverse array of crops—including fruits, cash crops, spices,
medicinal plants, and ornamentals—making it an indispensable technology in Indian agriculture. Notably,
tissue culture-derived planting material accounts for over 30% of banana production in India, with
significant capacities for sugarcane, potato, and other important crops.

Ongoing technological advancements, increasing scale of production, and government-backed training and

financial incentives continue to strengthen India’s position as both a domestic leader and an emerging global
outsourcing hub in plant tissue culture.
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Future Projects

Source: Department of Biotechnology, Government of India & National Certification System for Tissue
Culture Raised Plants (NCS-TCP) (https://dbtindia.gov.in/scientific-directorates/bio-wealth-
biosafety/national-certification-system-tissue-culture-raised)

In 2023, nine new companies were recognized, and 15 applications are under process for recognition in 2024
under the National Certification System for Tissue Culture Raised Plants. This expansion initiative aims to
strengthen the tissue culture industry significantly.

Major Future Projects and Initiatives:

The Indian plant tissue culture industry is poised for substantial growth with several key projects on the
horizon. The Indian industry produces approximately 350 million plants annually, with ambitious plans for
expansion. The government's supportive framework through NCS-TCP continues to encourage new entrants
and technological advancement.

Future development areas include:

e Enhanced Micropropagation Facilities: Scaling up production capacity to meet increasing domestic
and export demand

e Advanced Bioreactor Technology: Implementation of automated systems to reduce production costs and
increase efficiency

e Disease-Free Germplasm Conservation: Establishing comprehensive repositories for preserving elite
genetic material

¢ Export Market Development: Expanding reach to international markets, particularly in Southeast Asia
and Middle East regions

e Research & Development Centers: Establishing specialized R&D facilities for developing new
protocols and optimizing existing processes.

The biotechnology sector is witnessing increased investment, with conferences like BIOTECH 2024
highlighting the importance of tissue culture in plant biodiversity conservation and commercial applications.

Growth Drivers

Source: Coherent Market Insights & Business Research Insights
Links:

e https://www.biospace.com/press-releases/plant-tissue-culture-market-size-to-worth-usd-883-million-by-
2031-coherent-market-insights
e https://www.businessresearchinsights.com/market-reports/plant-tissue-culture-market-117979

Primary Growth Drivers:

1. Increasing Demand for Disease-Free Plants: The increasing demand for disease free and high yielding
plant varieties is one of the major drivers contributing to the growth of the global plant tissue culture
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market. The ability to produce pathogen-free planting material through micropropagation addresses
critical agricultural needs.

Enhanced Agricultural Productivity: Tissue culture-derived plantlets have demonstrated a yield of
63.44 t/ha, representing a remarkable 39.43 per cent increase compared to the conventional sucker grown
crop (45.50 t/ha), showcasing significant productivity improvements.

Rising Food Security Concerns: With India's growing population, the need for consistent, high-quality
crop production drives adoption of tissue culture technologies.

Export Opportunities: This technology is crucial in agricultural biotechnology, enabling the mass
production of plants with desirable traits, such as increased yield, pest resistance, and improved
characteristics, opening new export markets.

Government Support: Continued policy support through various schemes and certification systems
accelerates industry growth.

Technological Advancements: Integration of automation, bioreactors, and molecular techniques reduces
costs and improves scalability.

Threats and Challenges

Source: Department of Biotechnology & Research Publications
Links:

https://dbtindia.gov.in/scientific-directorates/bio-wealth-biosafety/national-certification-system-tissue-
culture-raised
https://plant.researchfloor.org/advancements-and-challenges-in-plant-tissue-culture-a-comprehensive-
overview/

Major Challenges Facing the Industry:

1. Pathogen Control: The major challenge for the success of the tissue culture industry is controlling
the infection of plants by fastidious pathogens such as viruses, viroids, and phytoplasmas while
maintaining the genetic uniformity of crops.

2. Technical Barriers: Challenges such as contamination, genetic instability, and cost constraints
continue to impede the widespread adoption of tissue culture technologies.

3. High Initial Investment: Establishing tissue culture laboratories requires substantial capital for
specialized equipment, infrastructure, and trained personnel.

4. Skilled Workforce Shortage: Limited availability of trained biotechnologists and technical staff
constrains industry expansion.

5. Quality Control Issues: Maintaining consistent quality across production batches while ensuring
genetic uniformity remains challenging.

6. Market Competition: Increasing competition from international players and alternative propagation
methods.

7. Regulatory Compliance: Adhering to evolving quality standards and certification requirements adds
operational complexity.
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8. Scale-up Difficulties: Transitioning from

technical and economic hurdles.

SWOT Analysis

= Rich Biodiversity: India's vast plant genetic resources
provide competitive advantage

« Cost-Effective Production: Lower labor costs compared
to developed countries

= Government Support: Strong policy framework and
financial incentives

« Growing Domestic Market: Large agricultural sector
drives demand

« Technical Expertise: Established research institutions and
universities

« Export Potential: Higher benefit-cost ratio of 225
demonstrates economic viability

laboratory-scale to commercial production often faces

Infrastructure Gaps: Limited modern facilities in rural areas
Technology Adoption: Slow adoption of advanced

automation technologies

Quality Consistency: Variability in production standards

across units

* Limited R&D Investment: Insufficient private sector research
funding

Supply Chain Issues: Inadequate cold chain and

transportation infrastructure

SW

= Global Market Growth: The global Plant Tissue Culture
Service market size will be USD 3915 million in 2024
with expected growth to USD 706.53 million by 2031,
with a Compound Annual Growth Rate (CAGR) of 8.80%

= Export Markets: Expanding opportunities in
developing countries

« New Applications: Emerging uses in pharmaceuticals
and nutraceuticals

= Climate-Resilient Crops: Growing demand for drought
and disease-resistant varieties

« Organic Farming: Increasing adoption supports tissue
culture demand

Peer Companies

OoT

International Competition: Advanced facilities in
developed countries

Alternative Technologies: Competing propagation
methods and genetic modification techniques
Economic Instability: Market fluctuations affecting
investment

* Regulatory Changes: Evolving international standards
and trade barriers

Climate Change: Unpredictable weather affecting
agricultural practices

Source: Multiple Industry Reports & Company Databases

Major Indian Companies

1. Biotech Consortium India Limited (BCIL)

Production Capacity: 50+ million plants annually
Specialization: Horticultural and plantation crops
Key Crops: Banana, sugarcane, ornamental plants

@)
@)

o

2. Kalindi Biotech Ltd.
Location: Rishikesh, Uttar Pradesh

Production: 20 million plants per year (highest in India)
Focus: Commercial micropropagation services

o

@)
@)

3. Hindustan Lever Limited
Diversified operations including tissue culture
Focus: Cash crops and plantation species

O
O
O

Market presence: Pan-India

4. Tata Tea Limited
Specialization: Tea and other plantation crops

e}
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o Integration: Vertical integration in plantation industry
o Research focus: Disease-resistant varieties

5. Indo-American Hybrid Seed Company
o Location: Bengaluru, Karnataka
o Products: Hybrid flowers and vegetables
o Technology: Imported tissue culture facilities

Regional Leaders

Maharashtra (25 units, 31 million plants/year)
e Multiple companies including RPG Enterprises
e Focus on sugarcane and horticultural crops

Karnataka (9 units, 31 million plants/year)
e Strong presence in ornamental and fruit crops
e Export-oriented production

Kerala
e A.V. Thomas Company (pioneer, established 1987)
e Specialization: Spice crops, particularly cardamom

International Benchmarks

Netherlands
e Advanced greenhouse and tissue culture integration
o High-tech automation and quality control systems

United States
e 250+ commercial laboratories
e Focus on ornamental and specialty crops
e Advanced research and development capabilities

Israel
e Precision agriculture integration
e Export-oriented production model
e Advanced irrigation and cultivation techniques

Emerging Players

Several new companies have entered the market with innovative approaches:

e Focus on automation and cost reduction

e Specialized in niche crops and medicinal plants
e Export-oriented business models

e Technology partnerships with international firms
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The competitive landscape continues evolving with consolidation among smaller players and entry
of technology-focused companies leveraging advanced bioreactor systems and automation
technologies.
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OUR BUSINESS

Some of the information in this section, including information with respect to our plans and strategies, contain
forward-looking statements that involve risks and uncertainties. Before deciding to invest in Equity Shares,
Shareholders should read this entire Red Herring Prospectus. An investment in Equity Shares involves a high
degree of risk. For a discussion of certain risks in connection with investment in the Equity Shares, you should
read “Risk Factors” on page 28 for a discussion of the risks and uncertainties related to those statements, as
well as “Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” on pages 299 and 300 respectively, for a discussion of certain factors that may affect our
business, financial condition or results of operations. Our actual results may differ materially from those
expressed in or implied by these forward-looking statements. Unless otherwise stated, the financial information
used in this section is derived from our Restated Financial Statements.

OUR COMPANY OVERVIEW

Our Company, Sheel Biotech Limited (hereinafter referred to as “SBL” or “Our Company”’) was incorporated as
a private limited company with the name of “Sheel Biotech Private Limited” under the Companies Act, 1956
vide certificate of incorporation dated November 26, 1991, issued by that time Registrar of Companies, Delhi &
Haryana, bearing Registration no - 046531. Further, our company was converted into a Public Limited Company
in pursuance of a special resolution passed by the members of our Company at the Extra- Ordinary General
Meeting held on December 30, 1992 & name of our Company changed from “Sheel Biotech Private Limited” to
“Sheel Biotech Limited” & Registrar of Companies, Delhi & Haryana has issued a new certificate of
incorporation consequent upon conversion dated April 02, 1992, bearing CIN: U24239DL1991PLC046531.

BUSINESS HISTORY AND OVERVIEW

Our Company is engaged in the business of growing, developing, processing, and supplying a wide range of
plants for field crops, fruits, vegetables, and ornamental plants through tissue culture and organic farming. We
manufacture and maintain greenhouses, offer services to farmers and provide training through Farmer Producer
Organizations (FPOs). Additionally, we deliver green landscaping services to both government and private
sectors. We are an 1SO 9001:2015, 1SO 14001:2015 & 1SO 45001:2018 certified company and is managed by
industry experts and professionals with knowledge in the field of Biotechnology, Agriculture, Floriculture,
Horticulture, Tissue Culture and Green Houses. The company also has a Research and Development lab with a
capacity of production of 10 million* planting materials which is duly recognized by the Department of
Biotechnology (DBT), Government of India.

(*Source: https://dynamic.dbtncstcp.nic.in/TCPF/tcpf.html)

Our company was founded by Dr. Satya Narayan Chandak in 1991. Thereafter, through his vision he led the
stone of Tissue Culture lab wherein for advancement of lab he deputed two of his scientists to Netherlands for
training to expand the Business ventured in domestic market too and then added greenhouse division to promote
protected cultivation. We started the Import division in 2019 and importing tulip, glad, lilium, orchids and
alstromeria. The company's Manesar facility is now second largest* with production capacity of 10 million plants
northern region of India.
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(*Source: https://dynamic.dbtncstcp.nic.in/TCPFE/tcpf.html)

1. Source of Data:

The NCS-TCP website under the Department of Biotechnology lists the "List of Recognized Tissue Culture
Production Facilities (TCPFs)", which provides state-wise and facility-wise information.

By applying state-wise filters for recognized facilities in the northern region i.e Jammu & Kashmir, Himachal
Pradesh, Punjab, Uttarakhand, Haryana, Delhi, Rajasthan, Uttar Pradesh, and Chandigarh the
production capacity of facilities, including the company, can be compared.

During the COVID-19 pandemic, we focused on enhancing immunity through production of oxygen producing
plant which got very good response from market and end consumers. Dr. Chandak is determined to make these
nutritious fruits affordable for the population

Source : https://ntrs.nasa.qov/citations/19930073077

Total Purchase of the products sourced domestically as well as imported from other countries

(Amount in Lakhs)

Domestic Purchase 6,167.08 | 90.50% 6,240.15 89% 5,311 95%

Import of BLUE RIBBON” 2 Liter 647.14| 950% | 73864 | 11%| 290 5%
Pot from Netherlands

Total Purchase 6,814.23 100% 6,978.79 100% | 5,601.31 100%

ABOUT THE PROMOTER OF THE COMPANY

Satya Narayan Chandak, aged 75, is the Chairman and Director of our Company. He was appointed as the
Additional Director of our Company on August 22, 2024. Further, he was redesignated as the Chairman of our
Company w.e.f August 28, 2024. He got a Doctorate Degree in June 2013 from The Open International
University, Columbo, Sri Lanka. He has done his M.Com from University of Rajasthan in the year 2007. In the
year 1979, he has passed Banking oriented examination from The Indian Institute of Bankers (now known as
Indian Institute of Banking and Finance). Further, has obtained LLB from University of Lucknow in 1978. He
has done his B.com from University of Rajasthan in the year 1969. He has been member of Delhi Advisory
Panel of Central Board of Film certification, Ministry of Information and Broadcasting in 1995. Also, he has
been awarded ‘Rajeev Gandhi National Unity Award’ in 1994. He has 34 years of vast experience working in
the fields of Agriculture, Biotechnology, Tissue Culture, Horticulture, Floriculture, landscaping, Organic
Adoption and Certification & Protected cultivation along with the banking sector, dairy production sector.
Along with above, he guides the Company towards managing the finance, optimum utilization of budget, cost
effective local procurement and liasoning with government officials for the business advancement.
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Beyond business, Dr. Chandak is a patron of various social organizations and is known for his generosity and
commitment to his employees. He is a philanthropist at heart, always ready to support his community and ensure
the well-being of those around him. Dr. Chandak’s journey from a small town in Rajasthan to leading a pioneering
biotech company is a testament to his vision, perseverance, and commitment to excellence. His contributions to
agriculture and biotechnology have been widely recognized and earned several awards, including one from Dr.
Radha Mohan Singh, India’s Central Agriculture Minister.

Below are the details of his achievements:

Rajiv Gandhi National Unity Award presented by then Minister Sh. Salman Khursheed.

Industrial Excellence Award presented by the, then Central Minister for Food Processing Sh. Girdhar
Gomango for outstanding contribution to the industry.

National Safety Award by the then Central Industry Minister Sh. N.D. Tiwari.

Delhi Ratna Award by All India Intellectuals Society for Meritorious service to the society.

Samaj Gaurav Award presented by Mr. Mangat Ram Singhal, Ex-Minister in the Delhi government.

Best Organic company Award received by Former Union agriculture Minister - Sh. Radha Mohan Singh,
Govt. of India.

e

©o gk~ w

Sanjay Chandak, aged 54, is Promoter and Executive Director of the Company. He was appointed as Executive
Director of the Company w.e.f., August 14, 2024. He has a Doctorate Degree from California Public University,
USA in Business Administration. He has 27 years of vast experience in Bio-technology, Tissue Culture,
Floriculture, Seed, Organic Adoption, and Certification & Protected cultivation. His focus is on sourcing
technologies from various parts of India and abroad and forming tie-ups with organisations for expansion of our
business.

Mr. Divye Chandak, aged 28 years, is Promoter and Managing Director of the Company. He was appointed as
Additional Director of the Company w.e.f. August 22, 2024. Subsequently, his designation was changed to
Managing Director for a period of 5 years by special resolution of shareholders in an Annual General Meeting
held on August 28, 2024. He has done Bachelor in Chemical Engineering from University of Manchester, UK.
Further, he has qualified PG program in Management from Institute of Management Technology, Ghaziabad He
has 7 years of experience in the fields of Marketing and Business Development. He looks after the marketing
department in our organization. He has significantly enhanced Sheel Biotech's operations by optimizing project
efficiency through strategic planning, resource allocation, and effective time management. He successfully
managed budgets to ensure financial stability, formed strategic partnerships to drive business growth, and
contributed to sales and marketing efforts to meet revenue targets. His efforts in securing key partnerships and
implementing business strategies have expanded the company’s market reach and increased revenue.

Mini Chadha, aged 57 years, holds a position of Non-Executive director in the company. She has Master’s
Degree from Delhi University. She has vast experience in public speaking, mentorship. She was appointed as a
Director of the Company w.e.f August 22, 2024. She has played a pivotal role in Sheel Biotech’s growth by

Page 173 of 465



SB

guiding corporate social responsibility (CSR). Her leadership has fostered impactful CSR programs that benefit
employees, farmers, and communities, aligning business success with social responsibility. Through philanthropy
and charity, she has strengthened stakeholder relationships and ensured the company’s growth is shared with
society, creating a positive and sustainable impact.
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OUR PRESENCE

Our company is based in Delhi and has presence across India. For detailed information, please refer
to the “Geographical wise revenue break- up on page 214 of the Red Herring Prospectus.
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OUR COMPANY MISSION AND VISION

Our company strives to be a provider of sustainable agricultural practices, biotechnology projects,
organic farming, farmer-producer organizations, and Agro-skill development. We want to
revolutionize the farming landscape through innovation, quality, and commitment to environmental
stewardship. We envision a future where advanced agricultural practices ensure food security,
improve farmer’s livelihoods, and protect the planet. By harnessing our advanced technology and
fostering collaboration, we aim to create a thriving, sustainable ecosystem for current and future
generations.

At Sheel Biotech Limited, our mission is to deliver biotechnology solutions and agricultural services that
promote sustainable, profitable farming and long-term value to our stakeholders and serving diversified
Agri-business industry by committing to:

1.

Innovation and Research: Pioneering advancements in biotechnology and horticulture through
rigorous research and development, ensuring the highest standards of quality and efficiency in our
products and services.

Quality Planting Materials: Providing genetically pure, disease-free, and high-yield planting materials
through tissue culture and hydroponics, tailored to diverse climates and soil types.

Sustainable Practices: Championing organic farming and eco-friendly practices by offering
comprehensive organic adoption and certification services, aiming for a greener and healthier planet.

Farmer Empowerment: Equipping farmers with modern agricultural techniques and knowledge
through extensive skill development programs, fostering self-sufficiency and improved productivity.

Comprehensive Project Management: Delivering turnkey solutions for horticultural projects, from initial
planning and feasibility studies to execution and maintenance, ensuring cost-effective and timely project
delivery.

Community and Collaboration: Building robust partnerships with farmers, industry experts, and
governmental bodies to create a cohesive and supportive agricultural community that thrives on shared
knowledge and resources.

Environmental Responsibility: Upholding environmental safety and regulatory compliance in all our
operations, committed to reducing our ecological footprint and promoting sustainable development.

Collaborative Ecosystems: Establishing Centers of Excellence (COES) with state governments
and agricultural universities to serve as hubs for training, research, and demonstration of
advanced horticultural techniques.

Developing facilities, such as tissue culture laboratories and integrated packhouses, that support
high-quality production and post-harvest management.

By staying true to these principles, Sheel Biotech wants to set a benchmark of using the best
practices of strategic planning and tech upgradation in order to achieve constant growth. Sheel
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Biotech Limited strives to transform agriculture, making it more efficient, sustainable, and resilient
for the future.
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OUR BUSINESS SEGMENTS

Tissue
| Culture [
\ Segment

Green &

Packhouse Jrganic
Segment S h ee I Segment
- Biotech -
Limited
: Planting &
Skill & FPO ;
Segment | Landscaping

1. _TISSUE CULTURE SEGMENT:

*Source: https://dynamic.dbtncstcp.nic.in/TCPF/tcpf.html

Tissue culture technology is fundamentally based on
the theory of totipotency, which refers to the ability
of a single cell to develop into an entire plant. This
technique is used to grow cells, tissues, or organs in
a controlled, sterile environment outside their
natural habitat. In this segment we produce and
supply plants to the public as well as to the
government. We have developed an equipped lab
using Dutch Technology in Manesar supported with
scientists and agricultural professionals.

This lab is second largest in Northern region of
India having production capacity of more than
10 million plants* per annum.
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Process flow of tissue culture in our lab tissue culture technology:

Mother Plant Multiplication and

Initiation Phase

Selection Rooting Phase
Primary
I Secondary Hardening (Fan
Distribution Hardening Pad System
Greenhouse)

Mother Plant Selection

To ensure successful plant propagation through tissue culture, it's crucial that the original plant (called the
mother plant) is disease-free and in good health. It should be strong and not show any signs of stress or
damage. The new plants grown from it need to be exactly like the original in terms of genetic makeup and
characteristics, meaning they should have all the desired traits without any genetic problems.

Initiation Phase

The process takes 26 days and happens in a controlled lab environment. During this time, the plant tissue is
kept at a steady temperature of around 24°C, with a small allowance for variation. The goal of this phase is
to start the tissue culture process and encourage the initial growth of the plant tissue in a clean and sterile
setting.

Multiplication and Rooting Phase

During this 26-day phase, the tissue cultures are kept at a controlled temperature similar to the initial stage.
The growth room provides 16 hours of light and 8 hours of darkness each day to mimic natural conditions.
The main goal of this phase is to help the plant tissue multiply, producing many new shoots, and start
developing roots.

Primary Hardening (Fan Pad System Greenhouse)

In this 45-day phase, the plants are kept in an environment with high humidity of around 90% and a
temperature of 28°C. They are grown in coco peat, which is a clean and nutrient-rich medium. The main goal

is to help the plants adjust from the controlled lab conditions to more natural ones, gradually preparing them
for life outside the lab.

Secondary Hardening
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In this 45-day phase, plants are moved to a semi-open structure where they can adjust to outdoor temperatures.
They receive nutrients to help them grow, careful watering to avoid stress, and regular checks to manage pests
and diseases. The aim is to get the plants ready for the outside environment, making sure they become strong
and sturdy enough to thrive when they are finally planted outside.

Preparation for Distribution
After the plants finish the secondary hardening process, they are then packed made ready for distribution.

This packaging helps make sure the plants arrive in right condition and are all set for planting in their final
spot.

ugram, Haryana
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2. ORGANIC FARMING SEGMENT:

Since 2009, SBL has been working in organic farming across 15 states in India, managing projects under
various government schemes like NHM, PKVY, and BPKP. We help with organic certification through both
NPOP and PGS India. Our work involves applying for tenders, becoming a government-approved service
provider, and implementing policies to boost horticultural growth, increase crop production, ensure quality
planting materials, promote organic practices, and provide calamity relief. We handle all activities as per the
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tender guidelines, submit invoices with supporting documents, and receive payment upon completion of the
tasks

Brief about the below mentioned schemes:

The National Horticulture Mission (NHM) is a government initiative launched in India in 2005 under the
Ministry of Agriculture. Its main objective is to promote the growth of horticulture in the country by
improving productivity, increasing production, and expanding the area under cultivation of various
horticultural crops.

The mission focuses on various crops like fruits, vegetables, flowers, medicinal plants, spices, and plantation
crops. It aims to:

Enhance Productivity: By providing better technology, improved seeds, and irrigation systems.
Improve Post-Harvest Management: Including processing, packaging, and storage.

Increase Farmers' Income: By providing financial assistance and market linkages.

Support Capacity Building: Offering training and education on modern horticulture practices.

NHM provides financial assistance to farmers for infrastructure development, such as greenhouses, shade
nets, and irrigation systems, along with support for creating market infrastructure for horticultural products.

This mission has contributed significantly to the growth of the horticulture sector, improving food security
and creating rural employment opportunities.

(Source: https://hortnet.gov.in/NHMhome new.aspx )

Paramparagat Krishi Vikas Yojana : Paramparagat Krishi Vikas Yojana” is an elaborated component of
Soil Health Management (SHM) of major project National Mission of Sustainable Agriculture (NMSA).
Under PKVY Organic farming is promoted through adoption of organic village by cluster approach and PGS
certification.

The Scheme envisages:

Promotion of commercial organic production through certified organic farming.

The produce will be pesticide residue free and will contribute to improve the health of consumer.
It will raise farmer's income and create potential market for traders.

It will motivate the farmers for natural resource mobilization for input production.

(Source: https://dmsouthwest.delhi.gov.in/scheme/paramparagat-krishi-vikas-yojana/)

Bhartiya Prakratik Krishi Paddhati: The Zero Budget Natural Farming has been renamed as Government

started promoting Natural Farming since 2019 through a sub-scheme- Bhartiya Prakritik Krishi Paddhti

(BPKP)under an umbrella scheme of Paramparagat Krishi Vikas Yojna (PKVY). BPKP was aimed at
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promoting traditional indigenous practices which gives freedom to farmers from externally purchased inputs
and islargely based on on-farm biomass recycling with major stress on biomass mulching, use of cow dung-
urine formulations and plant based preparations in exclusion of all synthetic chemical inputs directly or
indirectly.

(Source: https://naturalfarming.dac.gov.in/Initiative/BPKP )

Process flow of organic segment:

Planning and . Certification and
Site Selection Harvesting Compliance
. . Nutrient Marketing and
Soil Preparation Management Distribution
Seed Selection Crop Continuous
and Sowing Management Improvement

I.  Planning and Site Selection

Assessment of soil to check its quality, fertility, and drainage for organic farming. After which selection of
crop is done, that fits the local climate, soil, and market needs. We also create a crop rotation plan to keep the
soil healthy, control pests, and prevent diseases.

I1.  Soil Preparation

We test the soil to check its nutrient levels and pH, which helps us in deciding content of soil as per suitability.
We use compost, manure, and green manure to boost soil fertility. We also use minimal tillage to prepare the
soil, which helps keep its structure and reduces erosion.

I11.  Seed Selection and Sowing
Selction of organic or untreated seeds that are resistant to diseases and suited to the local environment are

selected. These seeds are treated with natural methods, like hot water or organic-approved products, to prevent
diseases. Furhter the planting of seeds is done at the right time and depth to ensure they are grown well.

IV. Crop Management

We use water-saving irrigation methods like drip or sprinkler systems. For weed control, we rely on
techniques such as mechanical weeding, mulching, crop rotation, and cover crops. To handle pests and
diseases, we use natural predators, biological control agents, and organic-approved pesticides.

V. Nutrient Management
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Organic fertilizers like compost, animal manure, and green manure are applied to keep the soil fertile. Soil
health and nutrient are regularly being checked and adjusted as needed.

VI. Harvesting

We harvest crops when they are ready to get the best nutrition and quality. After harvesting, we use organic-
approved methods to clean, sort, and package the crops, keeping their organic quality intact.

VIl. Certification and Compliance

We work with a certified organic body approved by APEDA to meet organic standards and keep detailed
records of all farming practices, inputs, and yields. Further we ensure regular inspections to make sure all
compliances are followed.

VIIl.  Marketing and Distribution

The Company's marketing and distribution activities focus on supporting farmers who have transitioned their
agricultural land to organic farming. Once the land is converted to organic, farmers then engage in the
cultivation of organic vegetables and crops. The Company plays an important role in helping farmers by
providing complete support for marketing and distributing their organic produce. This support is customized
to match the farmers’ specific needs or follows instructions from government departments. By doing this, the
Company not only helps farmers access markets for their organic products but also supports the growth and
promotion of sustainable farming practices.

We hereby confirm that we do not sell/ distribute any product in Organic segment.

IX. Continuous Improvement
We keep track of how crops are growing, the health of the soil, and market trends to improve our farming
methods. We stay up-to-date with the latest research and new ideas in organic farming to boost productivity

and sustainability. We also use practices like agroforestry, growing multiple crops together, and conservation
tillage to make our farm more sustainable.
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3. Planting and Landscaping:

We offer a comprehensive suite of services through our prestigious Planting and Landscaping division.
Specializing in the creation of stunning and functional outdoor spaces, we cover every aspect of landscaping,
from concept to completion.

Beyond traditional landscaping, we are also deeply engaged in the development, improvement, and
maintenance of landscapes and greenery on central verges and footpaths, vertical walls and green walls. Our
services include earthwork in surface excavation, removal of excavated earth and rubbish, and the supply of
quality earth and manure. We also provide services relating to treatment and planting of trees, palms, shrubs,
and new plants, as well as ensuring their watering and protection. Additionally, we offer the design and
installation of stone artifacts, fountains, and other horticultural features and smart cities.

Our comprehensive services include:

a)  Wall Designing

b) Backyard Landscaping

c) Balcony Landscaping

d) Rooftop Landscaping

e) Swimming Pool Landscaping
f) Landscaping Architecture

This space is left blank intentionally.
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Process flow of planting and landscaping segment:

Site Evaluation Site Preparation Project Planning
Preliminary .
Concept %ig/r']?tggﬁlcﬁgﬂ 1.Installation
Development
. Client
Vertical Walls LarSjes;:iaE]mg Documentation
g and Delivery

i. Project Planning

To plan the project our team creates a schedule for the project and set a budget to outline the costing of the
project for client approval. It will be beneficial for us to track the project development financially.

ii. Site Evaluation

During the site assessment, we check the soil quality for nutrients and composition, and observe sunlight
patterns throughout the day. We also assess drainage to ensure proper water flow and look for any pooling
issues. Additionally, we analyze existing structures or obstacles that could affect the design and take
measurements to identify potential challenges and opportunities for the project..

iii. Preliminary Concept Development
Based on the site assessment and client feedback and requirements, we develop an initial design that

incorporates their preferences and addresses the specific conditions of the area. This preliminary concept will
serve as a foundation for further planning and adjustments.

iv. Vertical Walls
When designing the vertical wall, we take into account suitable plant species, the structural requirements of

the wall, irrigation needs, and ongoing maintenance. This ensures the wall is both functional and visually
appealing while supporting healthy plant growth.

V. Landscaping Design

Thereafter, we plan the landscaping designs which includes elements such as pathways, planting beds, water
features, and lighting to enhance the landscape. These elements will create a functional and inviting outdoor
space that adds aesthetic appeal.
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