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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified shall have the meaning as provided below. References to any
legislation, act, regulation, rules, guidelines, policies, circulars, notifications, directions or clarifications shall be
to such legislation, act, regulation, rule, guideline, policies, circulars, notification, directions or clarifications as
amended, updated, supplemented, re-enacted or modified, from time to time, and any reference to a statutory
provision shall include any subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the
extent applicable, the same meaning ascribed to such terms in the SEBI ICDR Regulations, the Companies Act,
the SCRA, the Depositories Act and the rules and regulations made thereunder. Further, the Offer related terms
used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under
the General Information Document. 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.

Notwithstanding the foregoing, the terms used in “Industry Overview”, “Key Regulations and Policies”,
“Statement of Possible Special Tax Benefits”, “Financial Information”, “Basis for Offer Price”, “Outstanding
Litigation and Material Developments”, “Offer Procedure” and “Description of Equity Shares and Terms of the
Articles of Association” on pages 126, 178, 120, 218, 113, 340, 373 and 397 respectively, shall have the meaning
ascribed to such terms in the relevant sections.

General Terms

Term Description
“the Company”, or Unless the context otherwise requires, refers to Shree Tirupati Balajee Agro Trading
“our Company” or Company Limited, a company incorporated under the provisions of the Companies

“Issuer” or “the Issuer” | Act, 1956 and having its registered office at Plot N0.192, Sector 1, Pithampur, Dhar
— 454 775, Madhya Pradesh, India

“We”, “Us’ or “Our” Unless the context otherwise indicates or implies or refers to, our Company and our
Subsidiaries on a consolidated basis.

Company Related Terms

Term Description

Avrticles or Articles of | The articles of association of our Company, as amended from time to time
Association or AoA
Audit Committee The audit committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as
described in “Our Management-Corporate Governance” on page 201

Auditor or Statutory The Statutory Auditor of our Company, namely, M. S. Dahiya & Co., Chartered
Auditor Accountants

Board or Board of The board of directors of our Company, as constituted from time to time

Directors

Managing Director Managing Director of our Company i.e. Binod Kumar Agarwal

CARE CARE Analytics and Advisory Private Limited

CARE Report/ Industry Research Report on “FIBC Industry — Global Flexible Intermediate Bulk
CareEdge Research Packaging Industry”, dated December 28, 2023 prepared and issued by CARE

Analytics and Advisory Private Limited (which is commissioned and paid for by us
exclusively for the purpose of confirming our understanding of the industry in which
we operate in connection with the Offer), available on our website at
www.tirupatibalajee.net

Chief Financial Officer/ | Chief financial officer of our Company i.e. Nimisha Agrawal

CFO

Chairman Chairman of our Board is Binod Kumar Agarwal, or any other person as may be
unanimously appointed by the Board in a meeting
Company Secretary Company secretary and compliance officer of our Company, as described in “Our

and Compliance Officer | Management” on page 194
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Term

Description

Corporate Office

The corporate office of our Company is E-34, H.1.G, Ravi Shankar Nagar, Near LIG
Square, Indore — 452010, Madhya Pradesh, India

Corporate Social
Responsibility
Committee/ CSR
Committee

The committee of the Board of directors constituted as our Company’s corporate
social responsibility committee in accordance with Section 135 of the Companies
Act, 2013.

Director(s)

The director(s) on the Board of our Company, as appointed from time to time

Equity Shares

The equity shares of our Company of face value of 10 each fully paid up unless
otherwise specified in the context thereof.

Executive Director(s) /
Whole-time Director(s)

Executive director(s) or Whole-time Director(s) on our Board, as described in “Our
Management” on page 194

Group Companies

The group companies of our Company, identified in terms of SEBI ICDR
Regulations and as disclosed in the section “Our Group Companies” on page 215

Independent Director(s)

Independent director(s) on our Board, as described in “Our Management” on page
194

Key Managerial
Personnel/KMP

Key management/ managerial personnel of our Company in terms of the SEBI
ICDR Regulations and section 2(51) of the Companies Act, 2013, as applicable, and
as disclosed in “Our Management — Key Managerial Personnel” on page 207

Manufacturing Facilities

Collectively, Unit I, Unit Il, Unit 111, Unit IV and Unit V

Materiality Policy

Policy for identification of (a) Group Companies; (b) material outstanding civil
litigations proceedings of our Company, our Promoter and our Directors; and (c)
material creditors of the Company, pursuant to the disclosure requirements under
SEBI ICDR Regulations, as adopted by the Board through its resolution dated
November 22, 2023 and for the purposes of disclosure in this Draft Red Herring
Prospectus, the Red Herring Prospectus and Prospectus and any addendum

Memorandum or
Memorandum of
Association or MoA

The memorandum of association of our Company, as amended from time to time

Nomination,
Remunerationand
Compensation
Committee

The Nomination, Remuneration and Compensation Committee of our Board,
constituted in accordance with the applicable provisions of the Companies Act, 2013
and the SEBI Listing Regulations, and as described in “Our Management- Corporate
Governance” on page 201

Non-executive
Director(s)

Non-executive director(s) of our Company, as described in “Our Management” on
page 194

Promoter

The Promoter of our Company being Binod Kumar Agarwal. For further details,
see “Promoter and Promoter Group” on page 211

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuantto
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Promoter and
Promoter Group” beginning on page 211

Selling Shareholder

Binod Kumar Agarwal

Registered Office

The Registered Office of our Company is located at Plot no. 192, Sector 1,
Pithampur, Dhar - 454 775, Madhya Pradesh, India

Registrar of Companies
or RoC

The Registrar of Companies, 3™ Floor, A Block, Sanjay Complex, Jayendra Ganj,
Gwalior-474 009, Madhya Pradesh, India

Restated Consolidated
FinancialStatements /
Restated Consolidated
Financial Information

Restated consolidated financial information of our Company, with its Subsidiary for
the six months ended September 30, 2023 and for the years ended March 31, 2023,
March 31, 2022 and March 31, 2021 (prepared in accordance with Ind AS read with
Section 133 of the Companies Act, 2013) which comprises the restated consolidated
balance sheet as of September 30, 2023, March 31, 2023, March 31, 2022 and March
31, 2021, the restated consolidated statement of profit and loss (including other
comprehensive income) for the six months ended September 30, 2023 and for the
years ended March 31, 2023, March 31, 2022 and March 31, 2021, the restated
consolidated statement of changes in equity, the restated consolidated statement of
cash flows along with the Statement of Significant Accounting Policies and other
explanatory information for the six months ended September 30, 2023 and for the
years ended March 31, 2023, 2022 and 2021, which have been prepared specifically
for inclusion in this Draft Red Herring Prospectus in accordance with Section 26 of
Part | of Chapter Il of the Companies Act, 2013, the SEBI ICDR Regulations, and
the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued




Term

Description

by the ICAI., as amended and restated in accordance with the SEBI ICDR
Regulations and included in “Restated Consolidated Financial Information” on page
218

Senior Management

Senior management / managerial personnel of our Company and as disclosed in

Relationship Committee

Personnels “Qur Management — Senior Management Personnel” on page 208
Shareholders The holders of the Equity Shares from time to time
Stakeholders’ The stakeholders’ relationship committee of our Company, constituted in

accordance with the applicable provisions of the Companies Act, 2013 and the
SEBI Listing Regulations, and as described in “Our Management- Corporate
Governance” on page 201

Subsidiary or

Our Subsidiary or
Subsidiaries or
Material Subsidiaries

As on the date of this Draft Red Herring Prospectus, the subsidiaries of our
Company, namely, Shree Tirupati Balajee FIBC Limited, Honourable Packaging
Private Limited, and Jagannath Plastics Private Limited are also the material
subsidiaries as described in “History and Certain Corporate Matters” on page 187.

Unit 1

Operated by our Company and having address at Plot No0.192, Sector-1, Pithampur,
Dist. Dhar — 454 775 Madhya Pradesh, India.

Unit 11

Operated by our Company and having address at Plot No.640, Sector-3, Pithampur,
Dist. Dhar — 454 775, Madhya Pradesh, India.

Unit I

Operated by our Subsidiary Company i.e. Shree Tirupati Balajee FIBC Limited and
having address at Plot No. AP 14, Apparel Park, SEZ, Phase Il, Industrial Area,
Pithampur, Dist. Dhar -454 775, Madhya Pradesh, India.

Unit IV

Operated by our Subsidiary Company i.e. Honourable Packaging Private Limited and
having address at Plot No. 640 A, Sector-3, Pithampur, Dist. Dhar — 454 775, Madhya
Pradesh, India.

Unit vV

Operated by our Subsidiary Company i.e. Jagannath Plastics Private Limited and
having address at Plot No. 640 B, Sector-3, Pithampur, Dist. Dhar — 454 775, Madhya
Pradesh, India.

Offer Related Terms

Term

Description

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary (ies) to the
Bidder as proof of registration of the Bid cum Application Form

Allot or Allotment or
Allotted

Allotment of Equity Shares pursuant to the Fresh Issue and transfer of the
Offered Shares by the Selling Shareholder pursuant to the Offer for Sale to the
successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to successful Bidders who have bid
in the Offer after the Basis of Allotment has been approved by the Designated Stock
Exchange

Allottee(s)

A successful Bidder to whom an Allotment is made

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with SEBI ICDR Regulations and the Red Herring Prospectus, and who
has Bid for an amount of at least Z1,000 lakhs

Anchor Investor
Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors according to
the terms of the Red Herring Prospectus and the Prospectus, which will be decided
by our Company in consultation with the BRLMs

Anchor Investor
Application Form

The 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 Red
Herring Prospectus and the Prospectus

Anchor Investor Bid/
OfferPeriod or Anchor
Investor Bidding Date

The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted and allocation to Anchor Investors shall be
completed

Anchor  Investor
Offer Price

The price at which the Equity Shares will be Allotted to Anchor Investors in terms
of the 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 BRLMs

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in




Term

Description

consultation with the BRLMs, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above
the Anchor Investor Allocation Price

Anchor Investor Pay-in
Date

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

Applicable Law / Laws

Applicable Law / Laws means any applicable national, federal, central, international,
foreign, state, provincial, local or other law including applicable provisions of all (a)
constitutions, decrees, treaties, statutes, laws (including the common law), codes,
notifications, rules, regulations, policies, guidelines, circulars, directions, directives,
ordinances, orders, notes, clarifications, releases or any other forms of delegated
legislation of any Governmental Authority, statutory authority, court, tribunal or
other judicial or quasi-judicial authority; (b) orders, decisions, injunctions,
judgments, awards, findings, requirements and decrees of or agreements with any
Governmental Authority, statutory authority, court, tribunal or other judicial or
quasi-judicial authority; and (c) any modifications or re-enactments thereof

ASBA or Application
Supported by Blocked
Amount

An application, whether physical or electronic, used by Bidders/Applicants, other
than Anchor Investors, to make a Bid and authorizing an SCSB to block the Bid
Amount in the relevant ASBA account maintained with such SCSB and will include
application made by UPI Bidders where the Bid Amount will be blocked upon
acceptance of a UPI Mandate Request by UPI Bidders

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
ASBA Form submitted by ASBA Bidders for blocking the Bid Amount mentioned
in the relevant ASBA Form and includes the account of a UPI Bidder which is
blocked upon acceptance of a UPI Mandate Request made by the UPI Bidder

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidder(s) Any Bidder (other than an Anchor Investor) in the Offer who intends to submit a Bid

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which
will be considered as the application for Allotment in terms of the Red Herring
Prospectus and the Prospectus

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account

Bank(s) and the Sponsor Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the
Offer, described in “Offer Procedure” on page 373

Bid(s)

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

The term ‘Bidding’ shall be construed accordingly.

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 Retail Individual Bidder and mentioned in
the Bid cum Application Form and payable by the Bidder or blocked in the ASBA
Account of the Bidder, as the case may be, upon submission of the Bid.

Bid cum Application
Form

The application form in terms of which a Bidder makes a Bid in terms of the
Prospectus and which will be considered as an application for Allotment

Bidder or Applicant

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
RTAs and Designated CDP Locations for CDPs




Term

Description

Bid Lot

[e] Equity Shares

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, which shall be
notified in all editions of the English national daily newspaper [®], and all editions
of the Hindi national daily newspaper [®], and the [®] edition of [®] daily newspaper
[e] (Hindi being the regional language of Madhya Pradesh wherein our Registered
Office is located) each with wide circulation, and in case of any revision, the
extended Bid/Offer Closing Date shall also be notified on the website and terminals
of the Members of the Syndicate and communicated to the designated intermediaries
and the Sponsor Bank, as required under the SEBI ICDR Regulations.

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer
Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance
with the SEBI ICDR Regulations. In case of any revision, the revised Bid/Offer
Closing Date shall be notified on the websites of the Book Running Lead Managers
and at the terminals of the Syndicate Members and communicated to the Designated
Intermediaries and the Sponsor Bank(s), and shall also be notified in an
advertisement in the same newspapers in which the Bid/Offer Opening Date was
published

Bid/ Offer Opening
Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, which shall be notified in
all editions of the English national daily newspaper [®], and all editions of the Hindi
national daily newspaper [®], and the [®] edition of @] daily newspaper (Hindi being
the regional language of Madhya Pradesh wherein our Registered Office is located),
each with wide circulation.

Bid/ Offer Period

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

Our Company in consultation with the Book Running Lead Managers, may consider
closing the Bid/Offer Period for the QIB Category, one working day prior to the
Bid/Offer Closing Date, which shall also be notified in an advertisement in same
newspaper in which the Bid/Offer Opening date was published in accordance with
the SEBI ICDR Regulations. The Bid/Offer Period will comprise Working Days
only

Book Building Process

The book building process provided in Schedule XIlIlI of the SEBI ICDR
Regulations, in terms of which the Offer is being made

Book Running Lead
Managers or BRLMs

The Book Running Lead Managers to the Offer, being PNB Investment Services
Limited and Unistone Capital Private Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit
the ASBA Forms to a Registered Broker

The details of such Broker Centres, along with the names and contact details of the
Registered Brokers are available on the respective websites of the Stock Exchanges
at www.bseindia.com and www.nseindia.com

CAN or Confirmation
ofAllocation Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, after the Anchor Investor Bidding Date

Cap Price

The higher end of the Price Band, above which the Offer Price and Anchor Investor
Offer Price will not be finalized and above which no Bids will be accepted

Cash Escrow and
Sponsor Bank(s)

The cash escrow and sponsor bank(s) agreement to be entered amongst our
Company, the Selling Shareholder, the Registrar to the Offer, the BRLMs, the

Agreement Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor Banks,
and the Refund Bank(s) for among other things, collection of the Bid Amounts from
the Anchor Investors and where applicable, refunds of the amounts collected from
Anchor Investors, on the terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relation to

the demat account



http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

CDP or Collecting
Depository Participant

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms
of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the
SEBI UPI Circulars issued by SEBI, as per the list available on the websites of the
Stock Exchanges, www.bseindia.com and www.nseindia.com, as updated from time
to time.

Cut-Off Price

The Offer Price, which shall be any price within the Price Band, finalized by our
Company in consultation with the BRLMs.

Only Retail Individual Bidders are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investor) and Non-Institutional Bidders are not entitled to Bid at
the Cut-off Price

Demographic Details

Details of the Bidders including the Bidders’ address, name of the Bidders’
father/husband, investor status, occupation, bank account details and UPI ID,
wherever applicable

Designated CDP
Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms

The details of such Designated CDP Locations, along with names and contact details
of the Collecting Depository Participants eligible to accept ASBA Forms are
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com) as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account 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 UPI Bidders using UPI
Mechanism, instruction issued through the Sponsor Bank(s)) 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
and the Prospectus, following which the Equity Shares will be Allotted in the Offer
to the successful Applicants

Designated
Intermediary(ies)

In relation to ASBA Forms submitted by RIBs and HNIs Bidding with an application
size of up to ¥5,00,000 by authorizing an SCSB to block the Bid Amount in the
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will
be blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the
UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-
syndicate/agents, Registered Brokers, CDPs, and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not
using the UPI Mechanism), Designated Intermediaries shall mean Syndicate, Sub-
Syndicate/agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA
Locations

Such locations of the RTAs where Bidders (other than Anchor Investors) can submit
the ASBA Forms to RTAs. The details of such Designated RTA Locations, along
with names and contact details of the RTAs eligible to accept ASBA Forms are
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively,) as updated from time to time

Designated SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Forms used by the
Bidders, a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=35, updated from time to time, or at such other website as may be prescribed
by SEBI from time to time

Designated Stock

National Stock Exchange of India Limited

Exchange

Draft Red Herring This Draft Red Herring Prospectus dated March 20, 2024 issued in accordance with

Prospectus or DRHP the SEBI ICDR Regulations, which does not contain complete particulars of the
price at which the Equity Shares will be Allotted and the size of the Offer, including
any addenda or corrigenda thereto

Eligible FPI FPIs from such jurisdictions outside India where it is not unlawful to make an offer/

invitation under the Offer and in relation to whom the Bid cum Application Form
and the Red Herring Prospectus constitutes an invitation to purchase the Equity
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Term Description
Shares offered thereby

Eligible NRI NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid cum Application Form
and the Red Herring Prospectus will constitute an invitation to subscribe to, or
purchase the Equity Shares

Escrow Account(s) Account(s) opened with the Escrow Collection Bank and in whose favour Anchor

Investors will transfer the money through direct credit/NEFT/RTGS/NACH in
respect of the Bid Amount while submitting a Bid

Escrow Collection Bank

A bank which is a clearing member and registered with SEBI as a banker to an offer,
and with whom the Escrow Account(s) will be opened, in this case being [®]

First or sole Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first
holder of the beneficiary account held in joint names

Floor Price The lower end of the Price Band being [e], 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, and which shall not be less than the face
value of the Equity Shares

Fresh Issue The issue of up to 1,47,50,000 Equity Shares aggregating up to X [e] lakhs by our

Company.

General Information
Document or GID

The General Information Document for investing in public offers, prepared and
issued in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated
March 17, 2020, issued by SEBI, suitably modified and updated pursuant to, among
others, the circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020
issued by SEBI

Mobile App(s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=43 or such other website as may be updated from time to time, which may be
used by UPI Bidders to submit Bids using the UPI Mechanism

Material Subsidiaries

Jagannath Plastics Private Limited (JPPL), Shree Tirupati Balajee FIBC Limited
(STBFL), and Honourable Packaging Private Limited (HPPL).

Mutual Fund Portion

Up to 5% of the Net QIB Portion i.e. [®] Equity Shares which shall be available for
allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being
received at or above the Offer Price

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996, as amended from time to time

Net Proceeds

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For
further details regarding the use of the Net Proceeds and the Offer expenses, please
see the section entitled “Objects of the Offer” on page 97

Net QIB Portion

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

NBFC-SI

A systemically important non-banking financial company as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations

Non-Institutional
Bidders

Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity
Shares for an amount more than 3200,000 (but not including NRIs other than
Eligible NRIs)

Non-Institutional
Portion

The portion of this Offer being not less than 15% of the Offer , being [®] Equity
Shares, which shall be available for allocation to Non-Institutional Bidders in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received
at or above the Offer Price, out of which i) one third shall be reserved for Bidders
with Bids exceeding %2,00,000 up to ¥10,00,000; and ii) two-thirds shall be reserved
for Bidders with Bids exceeding 10,00,000, provided that the unsubscribed portion
in either of such sub-categories may be allocated to applicants in the other sub-
category of Non-Institutional Bidders subject to valid Bids being received at or
above the Offer Price. Provided that the unsubscribed portion in either of the sub-
categories may be allocated to applicants in the other sub-category of non-
institutional investors

Non-Resident Indians

or NRI(s)

A non-resident Indian as defined under the FEMA Rules

Non-Resident or NR

A person resident outside India, as defined under FEMA and includes FPIs, VCFs,
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Term

Description

FVCls and NRlIs

Offer

The initial public offer of up to 2,04,40,000 Equity Shares of face value of 10 each
for a cash price of X [e] each (including a share premium of X [e@] each), comprising
of the Fresh Issue of up to 1,47,50,000 Equity Shares aggregating up to [e] and the
Offer for Sale up to 56,90,000 Equity Shares aggregating up to Z [e] lakhs by the
Selling Shareholder.

Offer Agreement

The agreement dated December 28, 2023and addendum to the offer Agreement
dated March 07, 2024 among our Company, the Selling Shareholder and the
BRLMs, pursuant to which certain arrangements are agreed to in relation to the Offer

Offer for Sale

The offer for sale of up to 56,90,000 Equity Shares aggregating up to X [e] lakhs.

Offer Price

% [@] per Equity Shares, being the final price within the Price Band, at which Equity
Shares will be Allotted to successful Bidders, other than Anchor Investors. Equity
Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price in
terms of the Red Herring Prospectus

The Offer Price will be decided by our Company in consultation with the BRLMs
on the Pricing Date, in accordance with the Book Building Process and in terms of
the Red Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the
proceeds of the Offer for Sale which shall be available to the Selling Shareholder.
For further information about use of the Offer Proceeds, see “Objects of the Offer”
on page 97

Offered Shares

Up to 56,90,000 Equity Shares aggregating up to X [e] lakhs being offered for sale
by the Selling Shareholder in the Offer for Sale

Price Band

The price band ranging from the Floor Price of X [e] per Equity Share to the Cap
Price of X [e] per Equity Share, including any revisions thereof.

The Price Band and minimum Bid Lot, as decided by our Company in consultation
with the BRLMs and will be advertised in all editions of the English national daily
newspaper [®], and all editions of the Hindi national daily newspaper [®], and the
[e] edition of [e] daily newspaper (Hindi being the regional language of Madhya
Pradesh wherein our Registered Office is located) each with wide circulation, 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 BRLMs, will finalize the
Offer Price

Prospectus

The Prospectus to be filed with the RoC after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations
containing, inter alia, the Offer Price, the size of the Offer and certain other
information, including any addenda or corrigenda thereto

Public Offer Account

The bank account opened with the Public Offer Account Bank under Section 40(3)
of the Companies Act, 2013, to receive monies from the Escrow Account and from
the ASBA Accounts on the Designated Date

Public Offer Account
Bank

A bank which is a clearing member and registered with SEBI as a banker to an offer,
and with whom the Public Offer Account(s) will be opened, in this case being [@]

QIB or Qualified
Institutional Buyers

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations

QIB Bidders

QIBs who Bid in the Offer

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than
50% of the Offer, consisting of [e] Equity Shares aggregating to Z[e] lakhs which
shall be Allotted to QIBs (including Anchor Investors) on a proportionate basis,
including the Anchor Investor Portion (in which allocation shall be on a
discretionary basis, as determined by our Company in consultation with the
BRLMs), subject to valid Bids being received at or above the Offer Price

QlIB Bid/ Offer

ClosingDate

In the event our Company in consultation with the BRLMSs, decide to close Bidding
by QIBs one day prior to the Bid/Offer Closing Date, the date one day prior to the
Bid/Offer Closing Date; otherwise, it shall be the same as the Bid/Offer Closing Date

Red Herring Prospectus
orRHP

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




Term

Description

not have complete particulars of the price at which the Equity Shares will be offered
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 Working Days before
the Bid/Offer Opening Date and will become the Prospectus upon filing with the
RoC after the Pricing Date

Refund Account

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

Refund Bank

The Banker to the Offer with whom the Refund Account(s) will be opened, in this
case being [e]

Registered Brokers

Stockbrokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and eligible to
procure Bids in terms of Circular No. CIR/CFD/14/2012 dated October 4, 2012,
issued by SEBI

Registrar Agreement

The agreement dated December 28, 2023 and addendum to the Registrar Agreement
dated March 07, 2024, entered into between our Company, the Selling Shareholder
and the Registrar to the Offer, in relation to the responsibilities and obligations of
the Registrar to the Offer pertaining to the Offer

Registrar to the
Company

Purva Share registry (India) Private Limited

Registrar to the Offer or
Registrar

Link Intime India Private Limited

RTAs or Registrar and
Share Transfer Agents

The registrar and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual
Bidder(s) or Retail
IndividualInvestor(s) or
RI1I(s) or RIB(s)

Individual Bidders, who have Bid for the Equity Shares for an amount which is not
more than 200,000 in any of the bidding options in the Offer (including HUFs
applying through their Karta and Eligible NRI Bidders) and does not include NRIs
(other than Eligible NRISs)

Retail Portion

The portion of the Offer, being not less than 35% of the Offer, being [®] Equity
Shares, available for allocation to Retail Individual Bidders as per the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price, which
shall not be less than the minimum Bid Lot subject to availability in the Retail
Portion

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid
Amount in any of their Bid cum Application Forms or any previous Revision
Form(s)

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower
their Bids (in terms of quantity of 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

Self-certified Syndicate
Bank(s) or SCSB(s)

The banks registered with SEBI, which offer the facility of ASBA services, (i) in
relation to ASBA, where the Bid Amount will be blocked by authorising an SCSB,
a list of which is available on the website of SEBI at
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&
intmld=34 and updated from time to time and at such other websites as may be
prescribed by SEBI from time to time, (ii) in relation to UPI Bidders using the UPI
Mechanism, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmld=40 or such other website as may be prescribed by SEBI and updated from
time to time Applications through UPI in the Offer can be made only through the
SCSBs mobile applications (apps) whose name appears on the SEBI website. A list
of SCSBs and mobile application, which, are live for applying in public issues using
UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be
updated on SEBI website.

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escrow Agreement, namely

[e]
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Term

Description

Share Escrow Agreement

The agreement to be entered between our Company, the Selling Shareholder and the
Share Escrow Agent in connection with the transfer of the Offered Shares by the
Selling Shareholder and credit of such Equity Shares to the demat account of the
Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders a list
of which is available on the website of SEBI (www.sebi.gov.in) and updated from
time to time

Sponsor Bank(s)

Bank(s) registered with SEBI which are appointed by the issuer to act as a conduit
between the Stock Exchanges and the National Payments Corporation of India in
order to push the mandate collect requests and / or payment instructions of the UPI
Bidders into the UPI, the Sponsor Bank(s) in this case being [®] and [e]

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

Sub-Syndicate
Members

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate
Members, to collect ASBA Forms, Revision Forms and to act as Sub-Syndicate
Member in the Issue

Syndicate Agreement

The agreement to be entered between our Company, the Registrar to the Offer, the
Selling Shareholder, the BRLMs and the Syndicate Members in relation to the
procurement of Bid cum Application Forms by the Syndicate

Syndicate Members

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations, namely, [@]

Syndicate or Members
of the Syndicate

Together, the BRLMs and the Syndicate Members

Underwriters

[e]

Underwriting Agreement

The agreement to be entered between the Underwriters and our Company and
Selling Shareholder on or after the Pricing Date but prior to filing of the Prospectus
with the RoC

UPI

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

UPI Bidder

Collectively, individual investors applying as RIBs in the Retail Portion, and
individuals applying as Non-Institutional Investors with a Bid Amount of up to
%5,00,000 in the Non-Institutional Portion by using the UPI Mechanism. Pursuant to
SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all
individual investors applying in public issues where the application amount is up to
%5,00,000 shall use UPI and shall provide their UPI ID in the bid-cum-application
form submitted with: (i) a syndicate member, (ii) a stock broker registered with a
recognized stock exchange (whose name is mentioned on the website of the stock
exchange as eligible for such activity), (iii) a depository participant (whose name is
mentioned on the website of the stock exchange as eligible for such activity), and
(iv) a registrar to an offer and share transfer agent (whose name is mentioned on the
website of the stock exchange as eligible for such activity).

UPI Circulars

Collectively, the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated
November 1, 2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated
April 3, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
no. 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/CIR/P/2022/51 dated April 20, 2022, SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, the SEBI Master Circular
for Issue of Capital and Disclosure Requirements along with the circular issued by
the National Stock Exchange of India Limited having reference no. 25/2022 dated
August 3, 2022 and the circular issued by BSE Limited having reference no.
20220803- 40 dated August 3, 2022 and any subsequent circulars or notifications
issued by SEBI or Stock Exchanges 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

A request (intimating the UPI Bidders by way of a notification on the UPI
application and by way of a SMS directing the UPI Bidders to such UPI application)
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Term

Description

to the UPI Bidder initiated by the Sponsor Bank to authorize blocking of funds on
the UPI application equivalent to Bid Amount and subsequent debit of funds in case
of Allotment

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

Willful Defaulter or
a Fraudulent Borrower

Willful defaulter or a Fraudulent Borrower as defined under Regulation 2(1) (1) of
the SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai are open for business; provided,
however, with reference to (a) announcement of Price Band; and (b) Bid/ Offer
Period, the expression “Working Day” shall mean all days on which commercial
banks in Mumbai are open for business, excluding all Saturdays, Sundays or public
holidays; and (c) with reference to the time period between the Bid/ Offer Closing
Date and the listing of the Equity Shares on the Stock Exchanges, the expression
‘Working Day’ shall mean all trading days of Stock Exchanges, excluding Sundays
and bank holidays, in terms of the circulars issued by SEBI, including the SEBI UPI
Circulars

Technical/ Industry Related Terms/ Abbreviations

Jumbo Bags/Bulk Bags

Term Description

AAGR Average Annual Growth Rate

BBB Better Business Bureaus

BSE SENSEX Sensex is an index; market indicator of the position of stock that is listed in the BSE
(BSE Limited)

CARE/CareEdge CARE Analytics and Advisory Private Limited

CPI Consumer Price Index

CSO Central Statistics Office

DPP Defence Procurement Policy

EPFO Employees Provident Fund Organization

ESI Employees State Insurance

FDI Foreign Direct Investment

FIBC Flexible Intermediate Bulk Container

FIBC Bags/ A large, industrial container made of flexible fabric.

FICCI

Federation of Indian Chambers of Commerce and Industry

FCNR Foreign Currency Non-Resident

FOB Free On Board

FPI Foreign Portfolio Investment

FPS Focus Product Scheme

FY Financial Year

GST Goods and Services Tax

GVA Gross Value Added

HDPE High-density Polyethylene

HTC High Tech Computer Corporation

IE Industrialized Economies

IMF International Monetary Fund

L America Latin America

LDPE Low-density Polyethylene

MnTPA Million Tonnes Per Annum

M-0-M Month-On-Month

MoS Minister of State

MSECDP Micro and Small Enterprises- Cluster Development Programme
MSMEs Micro, Small and Medium Enterprises

MUDRA Micro Units Development & Refinance Agency Ltd.
MYEA Mid-Year Economic Analysis

MVA Manufacturing Value Added

NITI Aayog The National Institution for Transforming India Aayog
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Term

Description

NMP National Manufacturing Policy

NSE Emerge EMERGE Platform of National Stock Exchange of India Limited
PAT Profit After Tax

PBIDT Profit before Interest, Depreciation and Tax

PC Pay Commission

PC Polycarbonate

PE Polyethylene

PET Poly Ethylene Terephthalate

PMGKY Pradhan Mantri Garib Kalyan Yojana

PMMY Pradhan Mantri MUDRA Yojana

PP Polypropylene

PS Polystyrene

PTA Purified Terephthalic Acid

PVC Polyvinyl Chloride

PVC Polymerization Of Vinyl Chloride

RFID Radio-frequency identification

SMEs Small And Medium Enterprises

SED Strategic Engineering Division

SEZ Special Economic Zone

TUFS Technology Up-gradation Fund Scheme

UAE United Arab Emirates

URC Udhyam Registration Certificate

UK United Kingdom

UNIDO United Nations Industrial Development Organisation
US$/ US dollar United States Dollar, the official currency of United States of America
WPI Wholesale Price Index

Y-O-Y Year-on-Year

Conventional and General Terms or Abbreviations

Term

Description

% /Rs. / Rupees / INR

Indian Rupees

AY.

Assessment Year

AIC Account

AGM Annual General Meeting

AoA Articles of Association

ASBA Application Supported by Blocked Amount

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

AlF An alternative investment fund as defined in and registered with SEBI under the
Securities and Exchange Board of India (Alternative Investment Funds
Regulations, 2012)

BSE BSE Limited

B. Tech. Bachelor of Technology

B.Com Bachelor of Commerce

B.Sc. Bachelor of Science

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

BRLMs Book Running Lead Managers

C.A. Chartered Accountant

CAGR Compounded Annual Growth Rate

CB Controlling Branch

CcC Cash Credit

Capital Employed

Total Equity, add current borrowings, add non-current borrowings, less current
investments, less cash and cash equivalents, less bank balances and other cash and
cash equivalents

CDSL

Central Depository Services (India) Limited

CENVAT

Central Value Added Tax
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Term

Description

CFO Chief Financial Officer

CIN Corporate Identity Number

CMD Chairman and Managing Director
CIT Commissioner of Income Tax

Companies Act

Companies Act, 2013, along with the relevant rules, regulations, clarifications,
circulars and notifications issued thereunder, as amended to the extent currently in
force

Contract Labour Act

The Contract Labour (Regulation and Abolition) Act, 1970

CSR Corporate Social Responsibility

CS Company Secretary

CST Central Sales Tax

Covid-19 A public health emergency of international concern as declared by the World
Health Organization on January 30, 2020, and a pandemic on March 11, 2020

Demat Dematerialised

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996, read with regulations framed thereunder

DGFT Directorate General of Foreign Trade

DIN Director Identification Number.

DIPP Department of Industrial Policy & Promotion

DP Depository Participant

DP ID Depository Participant’s Identity Number

DP  or Depository | A depository participant as defined under the Depositories Act
Participant

EGM Extraordinary General Meeting

ECS Electronic Clearing Services

EBITDA Earnings before interest, tax, depreciation and amortisation
EGM Extraordinary General Meeting

Employees Provident | Employees Provident Funds and Miscellaneous Provisions Act, 1952
Fund Act

EPS Earnings Per Share

ESIC Employee State Insurance Corporation

ESOP Employee Stock Option Plan

ESPS Employee Stock Purchase Scheme

FAQs Frequently asked questions

FCNR Foreign currency non-resident account

FDI Foreign Direct Investment

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

thereunder

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional

Regulations, 1995, as amended from time to time.

Investors)

FlI(s) Foreign Institutional Investor, as defined under the FIl Regulations and registered
with the SEBI under applicable laws in India

FIPB The Foreign Investment Promotion Board, Ministry of Finance, Government of
India

FEMA Rules Foreign Exchange Management (Non-debt Instrument) Rules, 2019

Fis Financial Institutions

‘Financial Year” or | The period of 12 months commencing on April 1 of the immediately preceding

‘Fiscal’ or ‘Fiscal Year’
or ‘FY’

calendar year and ending on March 31 of that particular calendar year

FPI(s) Foreign portfolio investors as defined under the SEBI FP1 Regulations
FV Face Value
FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI

Regulations

Fugitive Economic
Offender

An individual who is declared a fugitive economic offender under Section 12 of the
Fugitive Economic Offenders Act, 2018

GDP

Gross domestic product

Gol or Government or
Central Government

The Government of India
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Term

Description

GST Goods and services tax

GAAP Generally Accepted Accounting Principles

GDP Gross Domestic Product

HUF Hindu undivided family

HNI High Net Worth Individual

ICAI The Institute of Chartered Accountants of India

INR / Rs./ Rupees Indian Rupees, the legal currency of the Republic of India

IFRS International Financial Reporting Standards of the International Accounting

Standards Board

Income Tax Act

Income- Tax Act, 1961, read with the rules framed thereunder

Income Tax Rules

Income- Tax Rules, 1962

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act,2013
read with Companies (Indian Accounting Standards) Rules, 2015, as amended
and other relevant provisions of the Companies Act, 2013

Indian GAAP Accounting Standards notified under Section 133 of the Companies Act, 2013,read
together with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies
(Accounting Standards) Amendment Rules, 2016

IPO Initial public offering

IT Authorities Income Tax Authorities

IST Indian Standard Time

IT Information Technology

KMP Key Managerial Personnel

Ltd. Limited

LC Letter of credit

MD Managing Director

MICR Magnetic Ink Character Recognition

Mn Million

MNC Multi National Company

MoA Memorandum of Association

MoF Ministry of Finance, Government of India

MoU Memorandum of Understanding

Mtr Meter

MBA Master’s degree in business administration

MCA Ministry of Corporate Affairs, Government of India

N.A. Not applicable

NAV Net asset value

NBFC Non- Banking Finance Company

NECS National Electronic Clearing Services

NEFT National Electronic Fund Transfer

NRE Account Non-Resident External account

NRI A person resident outside India, who is a citizen of India or an overseas citizenof
India cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

Net Worth The aggregate of the paid up share capital, share premium account, and reserves and
surplus (excluding revaluation reserve) as reduced by the aggregate of
miscellaneous expenditure (to the extent not adjusted or written off) and the debit
balance of the profit and loss account

NACH National Automated Clearing House

NI Act Negotiable Instruments Act, 1881

No. Number

NOC No Obijection Certificate

NR Non-Resident

NRO Account Non-Resident (Ordinary) Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

‘OCB’ or ‘Overseas | Acompany, partnership, society or other corporate body owned directly or indirectly

Corporate Body’ to the extent of at least 60% by NRIs including overseas trusts, in which not less than

60% of beneficial interest is irrevocably held by NRIs directly or indirectly and
which was in existence on October 03, 2003 and immediately before such date was
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Term Description
eligible to undertake transactions pursuant to general permission granted to OCBs
under FEMA. OCB:s are not allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price/earnings ratio

PAN Permanent account number

PAT Profit after tax

PAC Persons Acting in Concert

PBT Profit Before Tax

Pvt. Private

QIB Qualified Institutional Buyer

RBI Reserve Bank of India

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

RoC Registrar of Companies

ROCE Earnings before interest and tax dividend by Capital Employed

ROE Net profit divided by shareholders equity

RoNW Return on Net Worth

RTGS Real time gross settlement

R&D Research and development

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SCSB Self-Certified Syndicate Bank

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI (Venture Capital) | Securities Exchange Board of India (Venture Capital) Regulations, 1996 as

Regulations amended from time to time

Sec. Section

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

SME Small Medium Enterprise

SEBI AIF Regulations

Securities and Exchange Board of
Regulations, 2012

India (Alternative Investment Funds)

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

SEBI ICDR Regulations

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

SEBI Insider Trading | Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations Regulations, 2015
SEBI LODR Securities and Exchange Board of India (Listing Obligations and Disclosure

Regulations or SEBI
Listing Regulations

Requirements) Regulations, 2015

SEBI Master Circular
for Issue of Capital and
Disclosure
Requirements

Master circular for Issue of Capital and Disclosure Requirements issued by theSEBI
through its circular dated SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21,
2023

SEBI Merchant
Bankers Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations,1996

State Government

The government of a state in India

STT

Securities transaction tax

Takeover Regulations

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

TAN Tax deduction account number
TDS Tax deducted at source
TRS Transaction Registration Slip

U.S./United States

The United States of America, together with its territories and possessions, any state
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Term Description
of the United States of America and the District of Columbia
U.S. GAAP Generally accepted accounting principles of the United States of America

US/U.S./USA/United
States

United States of America

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

VAT Value added tax

VCFs Venture capital funds as defined in and registered with SEBI under SEBI VCF
Regulations

w.e.f. With effect from

Y-0-Y Year on Year
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” in this Draft Red Herring Prospectus are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government”
or the “State Government” are to the Government of India, central or state, as applicable.

All references herein to the “US”, the “U.S.” or the “United States” are to the United States of America and its
territories and possessions.

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year and
references to a Fiscal or a Fiscal Year are to the year ended on March 31, of that calendar year.

Page Numbers

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

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” Or “X” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to “US$” or “USD” or “U.S. Dollars” are to United States Dollar, the official currency
of the United States of America. All references to “Euro” or “€” are to the Euro, the official currency of the
European Union.

Exchange Rates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Rupees that
have been presented solely to comply with the requirements of SEBI ICDR Regulations. Unless otherwise stated,
the exchange rates referred to for the purpose of conversion of foreign currency amounts into Rupee amounts, are
as follows:

(Amount in 3)

Currency Exchange rate as on*
September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
1USD 83.18 82.22 75.81 73.50
1 Euro 87.76 89.61 84.66 86.10
1 GBP 101.67 101.87 99.55 100.95

Source: Foreign exchange reference rates as available on www.fbil.org.in
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the
previous workingday has been disclosed. The reference rates are rounded off to two decimal places.

Such conversion should not be considered as a representation that such currency amounts have been, could have
been or can be converted into Rupees at any particular rate, the rates stated above or at all.

Time

Unless otherwise specified, all references to time in this Draft Red Herring Prospectus are to Indian Standard
Time (“IST”).

Financial and Other Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this
Draft Red Herring Prospectus have been derived from our Restated Consolidated Financial Information. For further
information,see “Financial Information” on page 218.

Our Company’s financial year commences on April 1 and ends on March 31 of next year. Accordingly, all
references in this Draft Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated
otherwise, are to the 12-month period commencing on April 1 of the immediately preceding calendar year and
ending on March 31 of that particular calendar year.
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The restated consolidated financial information of our Company together with its Subsidiaries which comprise of
the restated consolidated balance sheet as at and for the period ended September 30, 2023 and year ended March
31, 2023, March 31, 2022 and March 31, 2021, the restated consolidated statement of profit and loss (including
other comprehensive income), the restated consolidated statement of changes in equity and the restated
consolidated statement of cash flows for the period ended September 30, 2023 and years ended March 31, 2023
and March 31, 2022, and March 31, 2021 and the statement of significant accounting policies, and other
explanatory information relating to such financial periods prepared in accordance with Ind AS specified under
Section 133 of the Companies Act 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended and restated in accordance with the SEBI ICDR Regulations and included in “Restated Consolidated
Financial Statements” on page 218.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus and
it is urged that you consult your own advisors regarding such differences and their impact on our financial data.
Accordingly, the degree to which the financial information included in this Draft Red Herring Prospectus will
provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft Red
Herring Prospectus should, accordingly, be limited. For risks relating to significant differences between Ind AS
and other accounting principles, see “Risk Factors — Significant differences exist between Ind AS, Indian GAAP
and other accounting principles, such as US GAAP and International Financial Reporting Standards (“IFRS”),
which investors may be more familiar with and consider material to their assessment of our financial condition”
on page 62.

All the figures in this Draft Red Herring Prospectus, except for figures derived from the CARE Report (which are
in lakhs), have been presented in lakhs or in whole numbers where the numbers have been too small to present in
lakhs unless stated otherwise. Certain figures contained in this Draft Red Herring Prospectus, including financial
information, have been subject to rounding adjustments. Any discrepancies in any table between the totals and the
sum of the amounts listed are due to rounding off. Except for figures derived from our Restated Consolidated
Financial Statements (which are rounded off to the second decimal), all figures in decimals have been rounded
off to the second decimal. In certain instances, (i) the sum or percentage change of such numbers may not conform
exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables may not
conform exactly to the total figure given for that column or row. However, figures sourced from third-party
industry sources may be expressed in denominations other than million or may be rounded off to other than two
decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective
sources.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics),
relating to the financial information of our Company in this Draft Red Herring Prospectus have been calculated
on the basis of amounts derived from our Restated Consolidated Financial Information.

Non- GAAP Financial Measures

This Draft Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like total EBITDA, EBITDA margin, EBIT,
EBIT margin, RoE, RoCE, Net Worth, Return on Net Worth, Net Asset Value per Equity Share, Pre-tax Operating
Profit, Net Tangible Assets, Monetary Assets and Monetary Assets as a percentage of Net Tangible Assets relating
to our operations and financial performance that are not required by, or presented in accordance with, Ind AS,
Indian GAAP, or IFRS (together, “Non-GAAP Measures”). These Non-GAAP Measures are not a measurement
of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be
considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other
measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash
flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP,
IFRS or US GAAP. We compute and disclose such non-Indian GAAP financial measures and such other statistical
information relating to our operations and financial performance as we consider such information to be useful
measures of our business and financial performance. These Non-GAAP Measures and other statistical and other
information relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial measures and
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statistical information of similar nomenclature that may be computed and presented by other companies and are not
measures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled
measures presented by other companies. See also “Risk Factors — Significant differences exist between Ind AS,
Indian GAAP and other accounting principles, such as US GAAP and International Financial Reporting
Standards (“IFRS”), which investors may be more familiar with and consider material to their assessment of our
financial condition” on page 62.

Industry and Market Data

Unless otherwise stated, the industry and market data set forth in this Draft Red Herring Prospectus have been
obtained or derived from a report titled “Industry Research Report on FIBC Industry — Global Flexible
Intermediate Bulk Packaging Industry”, dated December 28, 2023 (“CARE Report”) prepared and issued by
CARE Analytics and Advisory Private Limited (“CARE”), appointed by our Company pursuant to an engagement
letter dated September 15%, 2023 and such report has exclusively prepared for the purpose of understanding the
industry in connection with the Offer, and commissioned by and paid by our Company, exclusively in relation to
the Offer, which is subject to the following disclaimer:

“This report is prepared by CARE Analytics and Advisory Private Limited (CareEdge Research). CareEdge
Research has taken utmost care to ensure accuracy and objectivity while developing this report based on
information available in CareEdge Research’s proprietary database, and other sources considered by CareEdge
Research as accurate and reliable including the information in public domain. The views and opinions expressed
herein do not constitute the opinion of CareEdge Research to buy or invest in this industry, sector or companies
operating in this sector or industry and is also not a recommendation to enter into any transaction in this industry
or sector in any manner whatsoever.

This report has to be seen in its entirety; the selective review of portions of the report may lead to inaccurate
assessments. However, for the purpose of covering the industry overview section of the Offer Documents, extracts
from the report may be published wherein the complete content in any particular sentence/chart/table is captured.
All forecasts in this report are based on assumptions considered to be reasonable by CareEdge Research;
however, the actual outcome may be materially affected by changes in the industry and economic circumstances,
which could be different from the projections.

The subscriber/user assumes the entire risk of any use made of this report or data herein. This report is for the
information of the authorised recipient in India only and any reproduction of the report or part of it would require
explicit written prior approval of CareEdge Research.

CareEdge Research shall reveal the report to the extent necessary and called for by appropriate regulatory
agencies, viz., SEBI, RBI, Government authorities, etc., if it is required to do so.

By accepting a copy of this Report or extracts of the report that may be published for the purpose of the Offer
Documents, the recipient accepts the terms of this Disclaimer, which forms an integral part of this Report. ”

For risks in relation to commissioned reports, see “Risk Factors — Industry information included in this Draft Red
Herring Prospectus has been derived from industry reports commissioned by us for such purpose. There can be
no assurance that such third-party statistical, financial and other industry information is either complete or
accurate.” on page 59. Our Company commissioned CARE Report shall also be available on the website of our
Company at https:// http://www.tirupatibalajee.net/.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which we conduct our business, and methodologies
and assumptions may vary widely among different industry sources. Accordingly, no investment decision should
be made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors” on page 31.

In accordance with the SEBI ICDR Regulations, the section “Basis for the Offer Price” on page 113 includes
information relating to our peer group. Such information has been derived from publicly available sources.
Accordingly, no investment decision should be made solely on the basis of such information. CARE has, through
its letter dated December 28, 2023 (“Letter”) accorded its consent to use the CARE Report in this Draft Red
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Herring Prospectus. CARE has also confirmed in the Letter that it is an independent agency, and that it is not
related to our Company, our Promoter, or our Directors.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their
own examination of our Company and the terms of the Issue, including the merits and risks involved. The Equity
Shares in the Issue have not been and will not be registered under the United States Securities Act of 1933, as
amended (the “U.S. Securities Act”) or any other applicable law of the United States and, unless so registered,
may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws.
Accordingly, the Equity Shares are being offered and sold (a) in the United States only to persons reasonably
believed to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act and referred
to in this Draft Red Herring Prospectus as “U.S. QIBs”; for the avoidance of doubt, the term U.S. QIBs does not
refer to a category of institutional investor defined under applicable Indian regulations and referred to in this Draft
Red Herring Prospectus as “QIBs”) in one or more private transactions exempt from the registration requirements
under the U.S. Securities Act and (b) outside of the United States to investors in offshore transactions as defined
in and in compliance with Regulation S and the applicable laws of the jurisdiction where those offers and sales
occur. See “Other Regulatory and Statutory Disclosures — Eligibility and Transfer Restrictions” on page 351.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction

outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except
in compliance with the applicable laws of such jurisdiction.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements” which are not statements of
historical fact and may be described as “forward-looking statements”. These forward-looking statements include

EEINNT3 CEINNT3 2

statements which can generally be identified by words or phrases such as “aim”, “anticipate”, “believe”, “can”,
“could” “goal”, “expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “should” “will”, “will continue”,
“shall” “seek to”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe
our strategies, objectives, plans, or goals are also forward-looking statements. However, these are not the exclusive

means of identifying forward-looking statements.

These forward-looking statements are based on our present plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. All forward-looking statements
are subject to risks, uncertainties, and assumptions about us that could cause actual results to differ materially from
those contemplated by the relevant forward-looking statement. For the reasons described below, we cannot assure
investors that the expectations reflected in these forward-looking statements will prove to be correct. Therefore,
investors are cautioned not to place undue reliance on such forward-looking statements and not to regard such
statements as a guarantee of future performance.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company has businesses and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, changes in laws, regulations and taxes and changes in competition in our industry and incidence
of any natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the following:

i All our manufacturing facilities are situated at Pithampur, Madhya Pradesh resulting in concentration in a
single region. Any localized social unrest, natural disaster, delay in production at, or shutdown of, or any
interruption for a significant period of time, in these facilities may in turn adversely affect our business,
financial condition and results of operations

ii. There is an increased awareness towards controlling pollution and many economies including India have
joined in the efforts to ban plastic product. In case any plastic packaging products manufactured by us are
banned in India or in any of the markets where we export our products, it could have a material and adverse
effect on our business and results of operations.

iii. We are exposed to foreign currency exchange rate fluctuations, which may harm our results of operations,
impact our cash flows and cause our financial results to fluctuate;

iv. Poly Propylene granules, Poly Propylene (LDPE) and High-Density Polyethylene (HDPE) of different
grades is our primary raw material constituting a significant percentage of our Company’s total expenses.
The business is susceptible to adverse impacts from fluctuations in crude oil prices affecting polymer
costs, and risks associated with foreign exchange movements during polymer imports. Additionally,
increases in raw material prices, supply shortages, and cost overruns pose potential adverse effects on our
operations. Increases in the prices of raw materials, their availability, quality and cost overruns could
have adverse effect on us;

V. Heavy reliance on short-term raw material contracts, coupled with exposure to price fluctuations and lack
of hedging policies, poses a significant threat. Our Company is further subject to uncertainties in the supply
of raw materials and there is no assurance that our suppliers will continue to sell raw materials to us as per
our requirements. This could impact the business and financial performance of our Company;

vi.  We require a number of approvals, NOCs, licences, registrations and permits in the ordinary course of our
business. Some of the approvals are required to be transferred in the name of Shree Tirupati Balajee Agro
Trading Company Limited from Shree Tirupati Balajee Agro Trading Company Private Limited pursuant
to name change of our company and any failure or delay in obtaining the same in a timely manner may
adversely affect our operations

Vii. In addition to the existing indebtedness our Company or our Subsidiaries, may incur further indebtedness
during the course of business. We cannot assure that our Company or our Subsidiaries would be able to
service the existing and/ or additional indebtedness;
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viii. We have substantial working capital requirements. Our inability to obtain and / or maintain sufficient cash
flow, credit facilities and other sources of funding in a timely manner to meet our requirements of working
capital or payment of our debts, could adversely affect our operations;

iX. Our industry is labour intensive, and our business operations may be materially adversely affected by
strikes, work stoppages or increased wage demands by our employees; and

X. Our Company has negative cash flows from its operating, investing and financing activities in the past
years, details of which are given below. Sustained negative cash flow could impact on our growth and
business.

For a discussion of factors that could cause our actual results to differ from our expectations, see “Risk Factors”,
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 31, 150 and 311, respectively. By their nature, certain market risk disclosures are estimates and could be
materially different from what actually occurs in the future. As a result, actual gains or losses could materially
differ from those that have been estimated and are not a guarantee of future performance.

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-
looking statements and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions,
which in turn are based on the currently available information. Although we believe that the assumptions upon
which these forward-looking statements are based are reasonable, any of these assumptions could prove to be
inaccurate, and the forward-looking statements based on these assumptions could be incorrect. None of our
Company, Promoter, Directors, the Selling Shareholder and the BRLMs or their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or
to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of
material developments from the date of filing of the Red Herring Prospectus until the date of Allotment. The
Selling Shareholder, (through our Company and the BRLMSs) will ensure that investors are informed of material
developments in relation to the statements and undertakings expressly made by the Selling Shareholder in the
Red Herring Prospectus until the date of Allotment. Only statements and undertakings which are specifically
confirmed or undertaken by Selling Shareholder, as the case may be, in this Draft Red Herring Prospectus shall
be deemed to be statements and undertakings made by such Selling Shareholder.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is neither exhaustive, nor does it purport to
contain a summary of all the disclosures in this Draft Red Herring Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this Draft Red Herring Prospectus, including “Risk Factors”, “Objects of
the Offer”, “Our Business”, “Industry Overview”, “Capital Structure”, “The Offer”, “Financial Information”,
“Outstanding Litigation and Other Material Developments”, “Offer Procedure” and “Description of Equity
Shares and Terms of Articles of Association” on pages 31,97, 150,126,83,67, 218, 340 and 397, respectively of
this Draft Red Herring Prospectus.

Summary of the primary business of the Company

We are engaged in the business of manufacturing and selling of Flexible Intermediate Bulk Containers (FIBCs)
i.e. large flexible bags and other industrial packaging products such as woven sacks, woven fabric and narrow
fabric, tapes in the Indian domestic market and overseas. We offer customised products and cater to the bulk
packaging solutions of our clients from diverse industries like chemicals, agrochemicals, food mining, waste
disposal industry, agriculture industry, lubricants and edible oil by supplying them our FIBC products for
transportation purposes and their packaging requirement. We provide a labor-saving alternative for packaging
and transportation, making loading and unloading of vessels, containers, or trucks more efficient.

FIBC produced by our Company are designed to handle loads ranging from 500 kg to 2,500 kg. (Source: Care
Edge Report).

For further information, see “Our Business” on page 150.

Summary of the Industry

The FIBC market in India has grown by almost 38% in the last 10 years. FIBCs offer a convenient way to store
and transport food products. This is because they are lightweight, easy to handle, and can be stacked to save space.
India is a major exporter of food products. Food-grade FIBCs are used to transport food products to overseas
markets. The FIBC market was valued at 891 USD million in 2022 and is projected to grow at a CAGR of 4.8%
during the period, 2024-2028.

The global FIBC consumption market was valued at USD 4,647 million in 2022 and is expected to grow at a
CAGR of 5.4% over the period 2024-2028. The market growth is attributed to the rising need to reduce the weight
of bulk packaging, the thriving food and pharmaceutical industries, and the expanding manufacturing and
construction sectors in developing regions. Moreover, the FIBC market is expanding due to growing
environmental concerns and the rising demand for lightweight, biodegradable bulk packaging materials,
particularly in the pharmaceutical sector

For further information, see “Industry Overview” on page 126.

Promoter
Our Promoter is Binod Kumar Agarwal.

For further details, see “Our Promoter and Promoter Group ” on page 211.

Offer size
The following table summarizes the details of the Offer size:

é)fffeg_(l’t;" Up to 2,04,40,000 Equity Shares for cash at a price of Z [e] per Equity Share
whic (including a premium of  [e] per Equity Share) aggregating up to X [e] lakhs
-Fresh Issue®™ Up to 1,47,50,000 Equity Shares, aggregating up to % [e] lakhs

-Offer for Sale® ©) Up to 56,90,000 Equity Shares, aggregating up to % [e] lakhs by the Selling

Shareholder

(1) The Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on February 08, 2024 and
the Fresh Issue has been authorised by our Shareholder pursuant to their resolution dated March 06, 2024.

(2) For details on authorization of the Selling Shareholder in relation to the Offered Shares, see “The Offer” and “Other
Regulatory and Statutory Disclosures” on pages 67 and 350.
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(3) The Selling Shareholder has specifically confirmed that the Offered Shares are eligible to be offered for sale in the Offer
in accordance with the SEBI ICDR Regulations as stated below:

Sr. No. Name of the Selling Shareholder Date of consent letter Number of
Offered shares
1. Binod Kumar Agarwal February 08, 2024 Up to 56,90,000

For details on the authorization of the Selling Shareholder in relation to the Offered Shares, see “OtherRegulatory and
Statutory Disclosures” beginning on page 350.

The Offer shall constitute [®] % of the post Offer paid up Equity Share capital of our Company.

For further details, see “Offer Structure” and “The Offer” beginning on pages 369 and 67.

Objects of the Offer
The Net Proceeds are proposed to be used in accordance with the details provided in the following table:
(in T lakhs)
Particulars Amount
Repayment and/or pre-payment or repayment, in full or part, of certain 5,726.49
outstanding borrowings availed by our Company
Funding working capital requirements of our Company and subsidiaries 2,424.00
General corporate purposes @ [o]
Net Proceeds [e]

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with theRoC. The
amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 97.

Aggregate pre-Offer shareholding of our Promoter and Promoter Group and Selling Shareholder as a
percentage of our paid-up Equity Share capital

The aggregate pre-Offer shareholding of our Promoter and Promoter Group as a percentage of the pre-Offer paid-
up Equity Share capital of the Company is set out below:

Name Pre-Offer equity share capital Post-Offer equity share capital
No. of pre- Offer | Percentage of the | No. of Post- | Percentage of
Equity  Shares | pre-Offer paid- | Offer Equity | the post-offer
held up Equity Share | Shares held paid-up
Capital Equity
Share Capital
Promoter
Binod Kumar Agarwal 5,90,57,490 88.38 [e] [o]
Total (A) 5,90,57,490 88.38 [e] [o]

The aggregate pre-Offer shareholding of the Selling Shareholder as on the date of this Draft Red Herring
Prospectus is as follows:

Name of the Selling Pre-Offer equity share capital Post-Offer equity share capital
Shareholder No. of pre- | Percentage of the|No. of Post- |Percentage of the
Offer Equity | pre-Offer  paid-up | Offer  Equity | post-offer paid-up
Shares held | EquityShare Capital | Shares held Equity Share
Capital
Binod Kumar Agarwal 5,90,57,490 88.38 [e] [e]

Summary of Selected Financial Information

The summary of our select financial information as per the Restated Consolidated Financial Statements is set
forth below:
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(< in lakhs, except per share data)

Particulars For the period | As at March | As at March| As at March
ended 31, 2023 31, 2022 31, 2021
September 30, | (Consolidated) | (Consolidated) | (Consolidated)
2023

(A) Equity share capital® 6435.56 115.80 114.57 114.57

(B) Net Worth (Total Equity) 14,772.27 11,023.94 9,224.55 8,159.86

(C) Net asset value per Equity

Share® 21.72 15.52 12.48 10.67

(D)Total Borrowings 22,861.65 22,380.73 24,005.52 19,112.42

(E) Total Income 20,576.36 47,813.65 45,378.77 34,806.59

(F) Profit for the period 2,025.14 2,072.09 1,368.94 1,202.87

(G) Earnings per share

- Basic® 3.40 3.51 2.32 2.04

- Diluted® 3.40 3.51 2.32 2.04

(1) Increase in equity share capital pursuant to Bonus issue and Preferencial Issue. For further details see “Capital
Structure - Share Capital History of our Company” on page 83.

(2) Net Asset Value (NAV) Per Equity Share is calculated as Equity attributable to owners of the Company but does not

include reserves created out of revaluation of assets, Capital Reserve arising on consolidation, write-back of

depreciation and amalgamation divided by weighted average numbers of equity shares outstanding during the year /

period.

(3) Basic EPS (]) = Restated Net profit/loss attributable to equity shareholders / weighted average number of equity shares
outstanding during the year.

(4) Diluted EPS (]) = Restated Net profit/loss attributable to equity shareholders / weighted average number ofdiluted
equity shares outstanding during the year.

For details, see “Financial Information” on page 218.

Auditor’s qualifications which have not been given effect to in the Restated Consolidated Financial
Statements

There are no auditor qualifications which have not been given effect to in the Restated Consolidated Financial
Statements.

Risk Factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For
details of the risks applicable to us, see “Risk Factors” on page 31.

Summary of contingent liabilities

The following is a summary table of our contingent liabilities as per Ind AS 37 as on September 30, 2023, as
indicated in our Restated Consolidated Financial Information:

(< in lakhs)

Sr. Particulars As at September 30, 2023
No.

Contingent liabilities
a) Bank Guarantees 7,499.63
b) Income Tax Demands 100.23
c) VAT & Penalty 19.28
d) Goods & Service Tax 475.15
e) Disputed Claim of Suppliers 65.23

Total 8,159.52

For details relating to contingent liabilities of our Company, see “Restated Consolidated Financial Statements”
on page 218.
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Summary table of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, Promoter, Subsidiary, and Directors, as disclosed in “Outstanding Litigation and Other Material
Developments” on page 340, in terms of the SEBI ICDR Regulations and the Materiality Policy approved by our Board pursuant to a resolution dated November 22, 2023,
as of the date of this Draft Red Herring Prospectus is provided below:

Name of Entity Criminal Civil/ Arbitration | Tax Labour Consumer Complaint under | Aggregate amount
Proceedings Proceedings Proceedings Disputes | Complaints Section 138 of NI Act, | involved (Rs. in lakhs)
1881
Company
By the Company 1 Nil Nil Nil Nil 2 367.75
Against the Company Nil Nil 11 Nil Nil Nil 524.76
Promoter
By the Promoter Nil Nil Nil Nil Nil Nil Nil
Against the Promoter 1 1 Nil Nil Nil Nil 37.61
Group Companies
By Group Companies Nil Nil Nil Nil Nil Nil Nil
Against Group Companies Nil Nil 1 Nil Nil Nil 45.15
Directors other than promoter
By the Directors Nil Nil Nil Nil Nil Nil Nil
Against the Directors 1 Nil Nil Nil Nil Nil Nil
Subsidiaries
By the Subsidiaries Nil Nil Nil Nil Nil Nil Nil
Against the Subsidiaries Nil Nil 4 Nil Nil Nil 69.90

* In accordance with the Materiality Policy
**To the extent quantifiable

For further details, see “Outstanding Litigation and Material Developments” on page 340.
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Summary of related party transactions

(< in lakhs)
S. | Particulars For the half | % of For year | % of For year | % of For year | % of
No year ended |Revenue ended Revenue ended Revenue ended Revenue
September |from March from March from March from
30, 2023 Operations | 31,2023 | Operations | 31,2022 | Operations | 31,2021 | Operations
A | Key management personnel
I | Binod Kumar Agarwal
Managerial Remuneration 60.00 0.30% 120.00 0.25% 120.00 0.27% 105.00 0.31%
Il | Hamza Hussain
Remunerations 3.68 0.02% 6.68 0.01% 6.31 0.01% 5.33 0.02%
111 | Vipul Goyal
Remunerations 2.28 0.01% 6.92 0.01% 5.70 0.01% 3.15 0.01%
IV | Ranjan Kumar Mohapatra
Remunerations 4.50 0.02% 451 0.01% 4.51 0.01% 5.26 0.02%
V | Sakul Grover - - 32.50 0.07% 27.50 0.06% 28.75 0.08%
B | Relatives of Key Management Personnel
I | Sunita Agarwal
Remuneration 24.00 0.12% 48.00 0.10% 48.00 0.11% 42.00 0.12%
Il | Vinita Agarwal
Remuneration 16.20 0.08% 27.00 0.06% 32.40 0.07% 31.05 0.09%
111 | Chanchal Agarwal
Remuneration 9.00 0.04% 18.00 0.04% 18.00 0.04% 15.75 0.05%
1V | Anant Agarwal (Jumbo Junction)
Remuneration 9.00 0.04% 18.00 0.04% 18.00 0.04% 15.75 0.05%
Sale - - 15.32 0.03% - - - -
Capital Goods Purchased 7.95 0.04% 29.08 0.06% 2.79 0.01% - -
Rent Paid 32.99 0.16% 65.98 0.14% 65.98 0.15% 51.99 0.15%
V | Ranjana Grover
Salary Paid - - 18.00 0.04% - - - -
C Enterprises over which key management personnel
is able to exercise significant influence*
I | Aon Textiles Pvt Ltd.
Sale 357.65 1.78% 757.35 1.59% 437.62 0.99% 110.26 0.32%
Purchase 865.66 4.31% 1,941.06 4.08% 1,335.16 3.01% 752.48 2.19%
Job Work Recd. 14.85 0.07% 39.68 0.08% 9.59 0.02% - -
Job Work Paid 21.32 0.11% 51.26 0.11% 186.76 0.42% 120.98 0.35%

27



S. | Particulars For the half | % of For year | % of For year | % of For year | % of
No year ended |Revenue ended Revenue ended Revenue ended Revenue
September |from March from March from March from
30, 2023 Operations | 31,2023 | Operations | 31,2022 | Operations | 31,2021 | Operations
Capital Goods Sold - - 10.50 0.02% - - - -
Rent Received - - - - - - 0.54 0.00%
Il | Ever Bags Packaging Private
Limited
Sale 1,504.89 7.50% 6,386.56 13.43% 111.25 0.25% - -
Purchase 2,908.37 14.49% 6,527.38 13.73% 0.63 0.00% - -
Job Work Paid 1.73 0.01% 279.69 0.59% 215.89 0.49% -
Job Work Recd. 11.68 0.06% 31.39 0.07% - - - -
Capital Goods Purchased - - 29.62 0.06% - - - -
Capital Goods Sold 1.66 0.01% - - - - 48.50 0.14%
111 | Foamnet Plastics Pvt. Ltd.
Sale 83.00 0.41% 122.74 0.26% - - - -
Purchase 22.98 0.11% - - - - -
Job Work Paid - - 21.12 0.04% - - - -
Capital Goods Sold - - 7.00 0.01% - - - -
Rent Received - - 0.80 0.00% - - - -
IV | Stable Textile Pvt. Ltd.
Sale 10.39 0.05% 34.55 0.07% 180.28 0.41% 2,683.55 7.81%
Purchase 168.92 0.84% 364.09 0.77% 538.65 1.21% 214.22 0.62%
Capital Goods Purchased 3.05 0.02% 32.31 0.07% - - - -
Job Work Recd. - - - - 12.28 0.03% 42.41 0.12%
Rent Received 0.60 0.00% - - - - - -
Capital Goods Sold - - - - - - 37.00 0.11%
Advance Received against Goods & Services - - 0.60 0.00 - - - -
TOTAL 6,146.35 30.61% 17,047.69 35.86% 3,377.30 7.60% 4,313.97 12.55%

*The transactions with related parties are made in the normal course of business and on terms equivalent to those that prevail in arm’s length transactions. All the related
party transactions are reviewed and approved by board of directors.

For further details of the related party transactions, as per the requirements under Ind AS 24 ‘Related PartyDisclosures’, see chapter “Related Party Transactions” on

page 310.
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Details of all financing arrangements

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

Weighted average price at which the specified securities were acquired by our Promoter and the Selling
Shareholder in the last one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which the specified securities were acquired by our Promoter and the Selling
Shareholder in the last one year preceding the date of this Draft Red Herring Prospectus is as follows:

Name

Number of Equity Sharesacquired in the
last one year

Weighted average price
of acquisition per Equity
Share (in%) *

Binod Kumar Agarwal®

5,79,11,793

0.00

*As certified by M.S. Dahiya & Co., Chartered Accountants by way of their certificate dated December 28, 2023.
#Mr. Binod Kumar Agarwal is also the Selling Shareholder.

Acquisition of Equity Shares of our Promoter and Selling Shareholder

The average cost of acquisition of Equity Shares held by our Promoter and Selling Shareholder as on the date of
the Draft Red Herring Prospectus is as follows:

Name Numberof Equity Percentage of Average cost of acquisition
Shares Held shareholding (%) per Equity Share (in X)*
Binod Kumar Agarwal® 5,90,57,490 88.38 2.78

*As certified by M.S. Dahiya & Co, Chartered Accountants, by way of their certificate dated December 28, 2023.
#Mr. Binod Kumar Agarwal is also the Selling Shareholder.

Weighted average cost of acquisition of all shares transacted inlast one year, 18 months and three years
preceding the date of this Draft Red Herring Prospectus:

Period

Weighted average cost
of acquisition (in ¥)®

Cap Price is ‘x’ timesthe
weighted averagecost of
acquisition®®

Range of acquisition
price: lowest price -
highest price (in 3) ©®

Last one year preceding the
date of this Draft Red

Herring Prospectus

4.947

[e]

[e]

Last 18 months preceding
the date of this Draft Red

Herring Prospectus

7.374

[e]

[e]

Last three years preceding
the date of this Draft Red

Herring Prospectus

7.374

[e]

[e]

(MAs certified by M.S. Dahiya & Co, Chartered Accountants, by way of theircertificate dated December 28, 2023.
@To be updated upon finalization of the Price Band.
®)Excludes equity shares issued pursuant to bonus issuance and gifted Equity Shares
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Details of price at which specified securities were acquired by our Promoter, the members of the Promoter
Group, the Selling Shareholder and Shareholders with rights to nominate directors or have other rights,
in the last three years preceding the date of this Draft Red Herring Prospectus

There have been no specified securities that were acquired in the last three years precedingthe date of this Draft
Red Herring Prospectus, by our Promoter, Promoter Group and Selling Shareholder and Shareholders with rights
to nominate directors or have other rights.

Size of the pre-1PO placement and allottees, upon completion of the placement

Our Company does not contemplate any issuance or placement of Equity Shares by way of a pre-IPO placement,
from the date of this Draft Red Herring Prospectus till the listing of the Equity Shares.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year

Except as mentioned below, our Company has not issued any Equity Shares in the last one year from the date of
this Draft Red Herring Prospectus, for consideration other than cash:

Date of Number of | Details of allottees and number of | Face Offer Reason/
Allotment of Equity Equity Shares allotted to the Value | price per Nature of
Equity Shares Shares allottees ® equity allotment
allotted share
Q)
Further Issue
122 Allotment of 12,253 Equity Shares to due to f
March 20, 2023 1253 Anant Agarwal 10 | 16475 | conversiono
unsecured loan
into equity®
Allotment of 500 Equity Shares to
Sunita Agrawal, 5,72,84,850 Equity
Shares to Binod Kumar Agarwal, Bonus issue in
6,13,150 Equity Shares to Anant the ratio of 50
Agarwal, 500 Equity Shares to Equity Share for
August 18, 2023 | 5,79,00,000 | Chanchal Agarwal, 500 Equity Shares| 10 NA every 1 Equity
to Vinita Agarwal, 500 Equity Shares Share
to Ranjan Kumar Mohapatra

(1) Pursuent to Special Resolution passed by shareholders dated March 15, 2023 for conversion of Rs. 20,18,682/- Loan
into 12,253 Equity Shares of face value of Rs. 10 each in pursuant to loan agreement dated March 03, 2023.

For details, see “Capital Structure” on page 83.

Any split/consolidation of Equity Shares in the last one year

Our Company has not undertaken any split/consolidation of its Equity Shares in the last one year from the date of
this Draft Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not made any application under the SEBI ICDR Regulations seeking exemption from
complying with any provisions of securities laws, as on the date of this Draft Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in
this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in our Equity Shares. In making an investment decision, prospective investors must rely on their own
examination of our Company and the terms of this offer including the merits and risks involved. Any potential
investor in, and subscriber of, the Equity Shares should also pay particular attention to the fact that we are governed
in India by a legal and regulatory environment in which some material respects may be different from that which
prevails in other countries. The risks and uncertainties described in this section are not the only risks and
uncertainties we currently face. Additional risks and uncertainties not known to us or that we currently deem
immaterial may also have an adverse effect on our business. If any of the following risks, or other risks that are not
currently known or are now deemed immaterial, actually occur, our business, results of operations and financial
condition could suffer, the price of our Equity Shares could decline, and you may lose all or part ofyour
investment. Additionally, our business operations could also be affected by additional factors that are not presently
known to us or that we currently consider immaterial to our operations.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify
the financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial
information of our Company used in this section is derived from our restated consolidated financial statements
prepared in accordance with Indian GAAP and the Companies Act and restated in accordance with the SEBI ICDR
Regulations. To obtain a better understanding, you should read this section in conjunction with the chapters titled
‘Our Business’ beginning on Page 150, ‘Industry Overview beginning on Page 126 and ‘Management’s Discussion
and Analysis of Financial Condition and Resultsof Operations’ beginning on Page 311 respectively, of this Draft
Red Herring Prospectus as well as other financial information contained herein.

The following factors have been considered for determining the materiality of Risk Factors:
* Some events may not be material individually but may be found material collectively;
* Some events may have material impact qualitatively instead of quantitatively;
* Some events may not be material at present but may have material impact in future.

The financial and other related implications of the risks concerned, wherever quantifiable, have been disclosed in
the risk factors mentioned below. However, there are risk factors where the impact may notbe quantifiable and
hence the same has not been disclosed in such risk factors. Unless otherwise stated, the financial information of the
Company used in this section is derived from our financial statements under Indian GAAP, as restated in this Draft
Red Herring Prospectus. Unless otherwise stated, we are not in a position to specify or quantify the financial or
other risks mentioned herein. For capitalized terms used but not defined in this chapter, refer to the chapter titled
‘Definitions and Abbreviation’ beginning on Page 1 of this Draft Red Herring Prospectus. The numbering of the
risk factors has been done to facilitate ease of reading and reference and does not in any manner indicate the
importance of one risk factor over another.

Unless otherwise indicated, industry and market data used in this section has been derived from a report entitled
“Industry Research Report on FIBC Industry — Global Flexible Intermediate Bulk Packaging Industry”” dated
December 28, 2023, by CARE Analytics and Advisory Private Limited (“CARE Report”) commissioned and paid
for by our Company exclusively for the purpose of the Offer pursuant to the engagement letter dated September 15,
2023. Unless otherwise indicated, all financial, operational, industry and other related information derived from
CARE Report and included herein with respect to any particular year refers to such information for the relevant
calendar year. Neither we nor the BRLMs nor any other person connected with the Offer have independently
verified such information.

This Draft Red Herring Prospectus contains industry information that has been extracted or derived from an
industry report prepared by CARE Analytics and Advisory Private Limited, which was commissioned and paid for
by our Company ”.To the extent the COVID-19 pandemic negatively affects our business and results of operations,
it may also have the effect of heightening many of the other risks described in this section. In making an investment
decision, prospective investors must rely on their own examinations of us and the terms of the Offer, including the
merits and risks involved. Prospective investors should consult their tax, financial and legal advisors about the
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particular consequences they could encounter in investing in Equity Shares. This section contains forward-looking
statements that involve risks, assumptions, estimates and uncertainties. Our actual results may differ materially
from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Draft Red Herring Prospectus. For further details, see
“Forward-Looking Statements” on Page 21.

Internal Risk Factors:

All our manufacturing facilities are situated at Pithampur, Madhya Pradesh resulting in concentration in a
single region. Any localized social unrest, natural disaster, delay in production at, or shutdown of, or any
interruption for a significant period of time, in these facilities may in turn adversely affect our business, financial
condition and results of operations.

Our Company has manufacturing facilities situated at Plot No-192, Sector-1 and Plot No-640, Sector-3, Pithampur,
Dhar - 454 775, Madhya Pradesh, India. Our Subsidiaries namely Jagannath Plastics Private Limited, Honourable
Packaging Private Limited and Shree Tirupati Balajee FIBC Limited have manufacturing facilities at Plot No 640-
B Sector- 3, Dhar, Pithampur-454 775, Madhya Pradesh, India; Plot No. 640-A, Sector-3, Industrial Area, Dhar,
Pithampur-454 775, Madhya Pradesh, India and Plot No. A.P.-14 (Apparel Park), SEZ Phase-I1l, Industrial Area,
Pithampur-454 774, Madhya Pradesh, India, respectively. The occurrence of any significant localized social unrest,
including political instability, workforce productivity issues, regulatory compliance challenges, production cost
difficulties, or quality assurance concerns, along with unforeseeable events such as natural disasters or pandemics
like COVID-19 in or around Pithampur, Madhya Pradesh, or any disruption in production at our manufacturing
units could significantly impact our business and financial condition. Our ability to manufacture and deliver
products efficiently to meet customer demand is pivotal to our success.

Our manufacturing facilities are susceptible to various operational risks, including human error, power loss,
equipment breakdowns, performance inefficiencies, obsolescence, loss of external contractor services, security
breaches, and compliance with government directives. These risks may result in personal injury, property damage,
and legal penalties. Any delays or shutdowns in production due to disputes with the workforce or external factors
would significantly affect our operations and financial performance.

Additionally, our manufacturing activities involve machinery use, posing hazards that could disrupt operations,
impact production schedules, increase costs, and hinder sales. The reliance on plant and machinery necessitates
regular maintenance checks and technical support to address breakdowns promptly. Failure to address technical
issues swiftly could lead to downtime, affecting our business, financial condition, and operational efficiency.

Despite implementing safety procedures and maintaining insurance coverage, there remains a risk of accidents,
including equipment failures, work accidents, fires, explosions, or environmental damage. Litigation resulting from
such incidents could incur significant costs and negative publicity, further impacting our business, financial
condition, and prospects.

In particular, disruptions in manufacturing operations due to accidents, equipment failures, natural disasters, power
outages, labor disputes, or other reasons may result in an inability to meet customer demand, increased costs, and
the need for substantial capital expenditures for recovery efforts or legal defense. These factors pose challenges to
our profitability, financial stability, and long-term viability.

There is an increased awareness towards controlling pollution and many economies including India have joined
in the efforts to ban plastic product. In case any plastic packaging products manufactured by us are banned in
India or in any of the markets where we export our products, it could have a material and adverse effect on our
business and results of operations.

Plastic, known for its prolonged decomposition period and hazardous effects on the environment and living
organisms, is increasingly being phased out by many countries worldwide. While previous measures have not
directly impacted our business, our Company cannot guarantee immunity from potential future regulations.
Legislative actions, such as those against plastic usage by the Government of India or stricter regulations on
packaging products, could significantly and adversely affect our business and operations.
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Several Indian states have already enforced restrictions on single-use plastics, and there's a possibility of additional
restrictions or outright bans in countries to which we export our products. Such measures could detrimentally impact
our business operations. Although our Company primarily manufactures plastic products such as FIBC Jumbo bags,
woven sacks, woven fabric, and narrow fabric, we prioritize the reuse and recycling of plastic to mitigate carbon
emissions. Moreover, our FIBC Jumbo Bags have demonstrated no adverse effects on our business thus far.

We are exposed to foreign currency exchange rate fluctuations, which may harm our results of operations,
impact our cash flows and cause our financial results to fluctuate.

Our Company exports products to various countries including the USA, Germany, Sweden, the UK, Spain, France,
Australia, Canada, Lithuania, Singapore, etc., with a significant portion being FIBC bags customized to bulk orders.
The period between procuring orders and payment realization during export typically spans 4 to 6 months, during
which currency fluctuations may occur. These fluctuations, depending upon demand and supply of particular
currency and influenced by economic and political factors, are unpredictable and impact the exchange rates against
the Indian Rupee.

Furthermore, the prices of key raw materials, such as Polypropylene, are dictated by international markets and
quoted in foreign currencies, further exposing us to exchange rate risks. Fluctuations in the exchange rates between
the Indian Rupee and these foreign currencies, notably the USD, have historically affected our operations and cash
flows.

For instance, a strengthening Indian Rupee tends to negatively impact overseas sales and revenues, as foreign
currency receipts translate into fewer Indian Rupees. However, the positive effects of Rupee depreciation may not
be consistently reflected in our financial results due to other concurrent business variables.

We may, therefore, suffer losses on account of foreign currency fluctuations for sale of our products to our
international customers, since we may be able to revise the prices, for foreign currency fluctuations, only on a
periodic basis and may not be able to pass on all losses on account of foreign currency fluctuations to our customers.
Our Company offsets this risk of foreign fluctuation by way hedging and entering into foreign exchange contracts.

Details of the contribution of Exports as compared to % of revenue from operations and Cost of raw material imports
as compared to % of total cost of raw materials are as follows:

(Zin Lakhs)
For the period ended
September, 2023 FY 2022-23 FY 2021-22 FY 2020-21
Particulars Amount Amount Amount Amount
(Rs. in % (Rs.in % (Rs. in % (Rs.in %
Lakhs) Lakhs) Lakhs) Lakhs)

Revenue from
exports

Cost of raw
material imports

12,659.39 63.06 | 30,487.89 | 64.13 | 37,506.67 | 84.44 |23,281.46 | 67.73

0.00 0.00 157773 | 5.01 | 2,298.00 7.69 798.07 3.61

Our financial statements are denominated in Indian Rupees, yet our revenue is significantly influenced by the
currencies in which we export our products and those of the countries from which we source our raw materials.
Consequently, fluctuations in exchange rates between the Indian Rupee and foreign currencies, particularly the
USD, Euro, and GBP, may materially impact our results of operations, cash flows, and financial condition.

For the periods ended September 30, 2023, Fiscal 2023, Fiscal 2022, and Fiscal 2021, we have recorded foreign
exchange hedging profits of *171.21 Lakhs, X7.62 Lakhs, ¥761.73 Lakhs, and ¥316.34 Lakhs, respectively. These
profits represent our efforts to mitigate the impact of exchange rate fluctuations on our financial performance.

The table below sets forth details:
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For the period
ended September, Fiscal 2023 Fiscal 2022 Fiscal 2021
2023
i [0) 0, [0)
b Amount Re(t/)e(rJLe Amount Re(?e?lfue Amount Rec’e%fue Amount Rzée%fue
(Rs. in from (Rs. in from (Rs. In from (Rs. In from
Leies) Operations Ladis) Operations ) Operations ) Operations
Foreign-
Currency 2,927.06 14.58 2,729.39 5.74% 4,271.55 9.62% 4,225.68 12.29%
Receivables
Foreign
Currency 4459 0.22 13.3 0.03% 14.11 Negligible 11.38 -
Payables
Total
Foreign
2,971.65 14.80 2,742.69 5.77% 4,285.66 9.65% 4,237.06 12.33%
Currency
Exposure
Total of
Foreign
Currency 852.21 4.24 3,957.00 8.32% 14,406.00 32.43% 3,150.00 9.16%
Exposure
(hedged)
Total of
Foreign
Currency 2,119.44 10.56 Nil NA Nil NA 1,087.06 3.16%
Exposure
(unhedged)

Poly Propylene granules, Poly Propylene (LDPE) and High-Density Polyethylene (HDPE) of different grades is
our primary raw material constituting a significant percentage of our Company’s total expenses. The business
is susceptible to adverse impacts from fluctuations in crude oil prices affecting polymer costs, and risks associated
with foreign exchange movements during polymer imports. Additionally, increases in raw material prices, supply
shortages, and cost overruns pose potential adverse effects on our operations. Increases in the prices of raw
materials, their availability, quality and cost overruns could have adverse effect on us.

Polymer, including polypropylene and polyethylene, serves as the primary raw material for manufacturing our
polymer-based molded products and constitutes a significant portion of our Company's total expenses. These raw
materials, derived from crude oil, are subject to substantial price fluctuations in the crude oil market. Similarly, in
the production of FIBC bags, HDPE/PP granules and fabric, as crude-based products, exhibit high price volatility.
The cost of these raw materials constitutes a substantial part of our operating expenses, with prices influenced by
international market forces and vulnerable to unforeseen fluctuations, shortages, delays, or quality defects. To
mitigate potential interruptions in the supply chain, our Company strategically maintains stock levels aligned with
order positions. Details of cost of Polymer including polypropylene and polyethylene Raw material as compared to
total cost of raw materials are as follows:

(R in lakhs, except for percentages)

For the period
Type ended FY 2022-23 | FY 2021-22 FY 2020-21
September, 2023

Polymer including polypropylene

11,046.20 22,919.53 27,593.02 19,294.00
and polyethylene
% of Polymer including
polypropylene and polyethylene cost 20.43 72 84 9231 87.16

as compared to Total Cost of Raw
Material
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For the period
Type ended FY 2022-23 | FY 2021-22 FY 2020-21
September, 2023
Total Cost of Raw Material 15,683.87 31,464.89 29,890.40 22,136.51

Our cost of raw materials consumed constitutes the largest component of our cost structure. The cost of raw material
consumed toward FIBC for the period ended September 30, 2023 and last three fiscals 2023, 2022 and 2021 along
with percentage of-revenues from sale of FIBC is as follows:

(% in lakhs, except for percentages)

For the period ended

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021

September 30, 2023
Ef’;tc"f raw matgrial consumed towards 9,146.57 2158506 | 2241167 | 16,868.38

% of revenue from sale of FIBC 67.79 67.89 78.30 70.72

Our countries for imports are Singapore, China, Turkey, Vietnam and Spain from where we procure our requirement
of imported raw materials. Further, the cost of raw materials imported for FIBC for the period ended September 30,
2023 and the last three fiscals 2023, 2022 and 2021 along with percentage of total raw materials is as follows:

(% in lakhs, except for percentages)

For the period
Particulars ended September Fiscal 2023 Fiscal 2022 Fiscal 2021
30, 2023
Cost of raw material imported 0.00 1,577.73 2,298.00 798.07
% of total cost of raw materials 0.00 5.01 7.69 3.61

When importing polymer, our Company is exposed to risks arising from fluctuations in exchange rates, potentially
leading to losses that cannot always be passed on to customers. Such losses due to currency fluctuations pose a
threat to our financial stability. Despite our efforts to manage foreign currency risks and mitigate exchange
exposures, there is no guarantee of effectiveness at all times. Our inability to manage these risks adequately may
adversely affect our operational results, causing fluctuations or declines.

Although we endeavor to hedge foreign currency exchange risk through forward exchange contracts, the
effectiveness of these actions and their sufficiency in mitigating currency-related business risks cannot be assured.
We acknowledge the uncertainty surrounding the adequacy and success of our risk management procedures in
managing foreign currency exposure.

Details of cost of polymer as a percentage of cost of raw materials consumed and cost of raw materials imported as
a % of total cost of raw materials is as follows:

Particulars Zzgizggz:lgg,e;o%%d Fiscal 2023 ';'g;g' Fiscal 2021
Percentage of cost_of Polymers to 81.86% 72.09% 96.40% 80.89%
cost of Raw Materials Consumed
Percentage of cost of Raw Material
Imported to total cost of raw 0.00% 5.01% 7.69% 3.61%
materials
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Heavy reliance on short-term raw material contracts, coupled with exposure to price fluctuations and lack of
hedging policies, poses a significant threat. Our Company is further subject to uncertainties in the supply of raw
materials and there is no assurance that our suppliers will continue to sell raw materials to us as per our
requirements. This could impact the business and financial performance of our Company.

Our Company currently sources most of our key raw materials from international as well as domestic vendors. We
usually do not enter into long-term supply contracts with any of our raw material suppliers and typically source raw
materials under contracts of shorter periods. As we continue to grow our product portfolio and increase our
production capacities, we would need to procure additional volumes of raw materials. We are thus exposed to
fluctuations in availability and prices of our raw materials, including on account of exchange rate fluctuations, and
we may not be able to effectively pass on any increase in cost of raw materials to our customers, which may
adversely affect our margins, sales, results of operations and cash flows. Any inability on our part to procure
sufficient quantities of raw materials and on commercially acceptable terms, could lead to a lower sales volumes
and profit margins. The period between procurement of raw materials and conversion into finished products is short
and therefore the chances of any substantial change in the price of raw material and the price of the final product
are less. Further, we sell our finished products in the market at the prevailing rates which includes any
fluctuations/volatility in prices of raw materials consumed.

Polymer and master batches are some of the raw materials used by us for manufacturing our products. The details
of contribution of our top 5 and top 10 raw material suppliers to our total purchase for the period ended September
30, 2023, and the fiscal 2023, 2022 and 2021, has been set out below:

(2 in lakhs except for percentages)

For the period ended Fiscal 2023 Fiscal 2022 Fiscal 2021
q September 30, 2023
Particulars % of Total % of Total % of Total % of Total
UL Purchase GULLLLL Purchase UL Purchase G Purchase
Top ﬁve ) 14,002.26 89.28 26,634.36 84.37 28,583.35 90.88 18,641.51 84.21
suppliers
Top ten (10)
. 14,811.87 94.44 29,146.23 92.32 30,038.95 95.51 19,845.05 89.65
suppliers

Further, we set out below, the details of raw material imported by us from following countries to percentage of Total
Purchase for the last three fiscals:

For the period ended . . .
September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021
Particulary % of
Total s Total % of Total .Total OQ I Total Total
. Total raw | . . import raw . raw
import X . import (X | raw material . . import X .
in lakhs) material in lakhs) purchased R in material in lakhs) material
purchased lakhs) | purchased purchase
d
Singapore NIL NA 1,083.01 3.44 NIL NA NIL NA
China NIL NA 323.27 1.03 1.36 0.00 11.45 0.05
Vietnam NIL NA NIL NA 1,809.48 6.05 589.29 2.66
Spain NIL NA NIL NA 175.53 0.59 125.56 0.57
Portugal NIL NA 79.55 0.25 73.75 0.25 7177 0.32
USA NIL NA 89.35 0.28 237.88 0.80 NIL NA
Turkey NIL NA 2.55 0.01 NIL NA NIL NA
Total NIL NA 1,577.73 5.01 2,298.00 7.69 798.07 3.61

Our practice has been to place orders considering the demand-supply position which is also an industry practice.
Our Company has not entered into long-term agreements for the supply of raw materials with our suppliers. As a
result, our suppliers can terminate their relationships with us due to a change in preference or any other reason on
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immediate basis, which could materially and adversely impact our business. Consequently, our revenue may be
subject to variability because of fluctuations in the supply of raw materials. Our suppliers are under no obligation
to accept our orders and may also cancel, reduce or delay orders. The orders placed by us are dependent on factors
such as demand for our Company's products, customer’s inventory management, amongst others. Our suppliers in
turn are also dependent on factors such as fluctuation in demand, supplier’s inventory management and pricing
amongst others.

. We require a number of approvals, NOCs, licences, registrations and permits in the ordinary course of our
business. Some of the approvals are required to be transferred in the name of Shree Tirupati Balajee Agro
Trading Company Limited from Shree Tirupati Balajee Agro Trading Company Private Limited pursuant to
name change of our company and any failure or delay in obtaining the same in a timely manner may adversely
affect our operations.

We require a number of approvals, licenses, registrations and permits in an ordinary course of our business.
Additionally, we need to apply for renewal of approvals which expire, from time to time, as and when required in
the ordinary course. Also, we were a private limited company in the name of ‘Shree Tirupati Balajee Agro Trading
Company Private Limited’ which was carrying business of manufacturing and supply of High-Density Polyethylene
(‘HDPE”) / Polypropylene (‘PP’) woven sacks, Flexible Intermediate Bulk Container (‘FIBC’), for domestic as well
as export markets. As per the Companies Act, 2013, a private limited company can be converted into public limited
company. After complying with the relevant procedure of Companies Act, 2013, the said private limited company
was converted into a public limited company in the year 2023. After conversion there was change of name of the
company from ‘Shree Tirupati Balajee Agro Trading Company Private Limited’ to ‘Shree Tirupati Balajee Agro
Trading Company Limited’. \We shall be taking the necessary steps for transferring the approvals in the new name
of our company. In case we fail to transfer/obtain the same in name of the company same may adversely affect our
business or we may not be able to carry our business.

Our Company is yet to apply for a change of name of these approvals. In case of delay or failure to obtain the same,
it could affect our business operations. Any failure to renew the approvals that have expired, or to apply for and
obtain the required approvals, licences, No Objection Certificate, registrations or permits, or any suspension or
revocation of any of the approvals, licences, registrations and permits that have been or may be issued to us, could
result in delaying the operations of our business, which may adversely affect our business, financial condition,
results of operations and prospects. For more information, see chapter ‘Government and Other Statutory Approvals’
on page 345 of this Draft Red Herring Prospectus.

In addition to the existing indebtedness our Company or our Subsidiaries, may incur further indebtedness during
the course of business. We cannot assure that our Company or our Subsidiaries would be able to service the
existing and/ or additional indebtedness.

As on February 29, 2024, our outstanding borrowings (including fund based and non-fund-based borrowings) is 2
24,293.78 Lakhs, on a consolidated basis. One of the Objects for the Offer is repayment or prepayment of certain
secured loans availed by our Company and Subsidiaries for which part of Net Proceeds will be utilized by our
Company. The details of the loans identified to be repaid or prepaid using the Net Proceeds by our Company have
been disclosed in the section titled “Objects of the Offer” on page 97 of this Draft Red Herring Prospectus.

In addition to the indebtedness for the existing operations, of our Company or our Subsidiaries, may incur further
indebtedness during the course of their business. We cannot assure you that our Company or our Subsidiaries will
be able to obtain further loans at favourable terms. Increased borrowings, if any, may adversely affect our debt-
equity ratio and our ability to borrow at competitive rates. In addition, we cannot assure you that the budgeting of
our working capital requirements for a particular year will be accurate. There may be situations where we may
under-budget our working capital requirements, which may lead to delays in arranging additional working capital
requirements, loss of reputation, levy of liquidated damages and can cause an adverse effect on our cash flows.

Any failure to service the indebtedness of our Company or our Subsidiary or otherwise perform our obligations
under our financing agreements entered with our lenders or which may be entered into by our Company or our
Subsidiary, could trigger cross default provisions, penalties, acceleration of repayment of amounts due under such
facilities which may cause an adverse effect on our business, financial condition and results of operations.
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We have substantial working capital requirements. Our inability to obtain and / or maintain sufficient cash flow,
credit facilities and other sources of funding in a timely manner to meet our requirements of working capital or
payment of our debts, could adversely affect our operations.

Our business requires significant amount of working capital. We require significant amount of our working capital
for purchasing key raw materials which are procured from domestic and international suppliers. Though, presently
we have sanctioned working capital limits from the existing lenders and one of the Objects of the Offer is to meet
our future working capital requirements, we may need additional debt in the future to satisfy our working capital
needs. The working capital requirement for the period ended September 30, 2023 and last three Financial Years i.e.
2023, 2022 and 2021 was ¥13,751.83 lakhs and %9,553.96 lakhs, X7,745.55 and X 6,373.20 lakhs respectively and
the working capital-turnover ratio for the last three Financial Years i.e. 2023, 2022 and 2021 is as follows:

(< in lakhs)
Particulars For the period ended Fiscal 2023 Fiscal 2022 Fiscal 2021
September 30, 2023
Sales 20,076.70 47,543.33 44,418.05 34,375.94
Working Capital 13,751.83 9,553.96 7,745.55 6,373.20
Working capital turnover ratio* 2.92 4.98 5.73 5.39

*Working capital turnover ratio = Revenues from Operations / Gross Working Capital (total current assets (other than cash
and cash equivalents) less total current liabilities)

We maintain relationships with banks and non-banking financial institutions to enhance financing flexibility. Our
credit profile often allows us to secure financing on favorable terms. However, we cannot guarantee that our
relationships with lenders will remain unchanged, or that lenders will continue their current lending practices.
Lenders may introduce new credit policies, implement new pre-qualification criteria, increase interest rates, or
impose restrictive covenants in loan agreements. Any of these changes could significantly raise our financing costs
or hinder our ability to secure financing altogether. Consequently, our manufacturing processes may face significant
delays and cost overruns, and our business, financial condition, and operational results may be materially and
adversely affected. For further details on provisions made for bad debts, see the “Restated Consolidated Financial
Statements” beginning on page 218 of this Draft Red Herring Prospectus. All of these factors may result in an
increase in the amount of our receivables and short-term borrowings and the continued increase in working capital
requirements may have an adverse effect on our financial condition and results of operations.

Our industry is labour intensive, and our business operations may be materially adversely affected by strikes,
work stoppages or increased wage demands by our employees.

We believe that the plastic industry faces competitive pressures in recruiting and retaining skilled and unskilled
labour. Our industry, being labour intensive, is highly dependent on labour force for carrying out its manufacturing
operations. A shortage of skilled/unskilled personnel or work stoppages caused by disagreements with employees
could have an adverse effect on our business and results of operations. Our Company has taken efforts to
maintain a lower attrition among the laborers by facilitating themwith various in-house facilities and benefits to
our employees. We have not experienced disruptions in our business operations due to disputes or other problems
with our work force in the past, there can be no assurance that we will not experience such disruptions in the future.
Such disruptions may adversely affect our business and results of operations and may also divert the management's
attention and resultin increased costs.

India's labor laws are stringent, safeguarding workers' interests through detailed procedures for union establishment,
dispute resolution, employee termination, and imposing financial obligations on employers during retrenchment.
Additionally, regulations govern various aspects of employee relations, including minimum wage, maximum
working hours, overtime, working conditions, hiring and termination procedures, and work permits. Although our
employees are presently not unionized, there is no guarantee against future unionization. If our employees do
unionize, it could complicate our ability to maintain flexible labor policies and expose us to risks such as labor
unrest, work stoppages, and management distraction due to union involvement. Such outcomes could significantly
and adversely impact our business, operational results, and financial condition.

Details number of skilled and unskilled labour and attrition in the past 3 years and stub period is as follows:
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10.

11.

For the period ended

September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021

Particulars |y oyilled | Skilled |Unskilled | Skilled | Unskilled | Skilled U”so'l“"e Skilled
No. of

Employees (in 505 104 537 108 593 102 561 96
no.)

Employee

attrition rate for 5.96% 3.70% 9.44% - - - 8.48% -
the year (%)*

*Attrition rate is calculated as number of employees who left during the year from amongst the employees who were employed
at start of the year divided by opening number of employees

Our Company has negative cash flows from its operating, investing and financing activities in the past years,
details of which are given below. Sustained negative cash flow could impact on our growth and business.

Our Company had negative cash flows from our operating activities, investing activities as well as financing
activities in theprevious year(s) as per the Restated Consolidated Financial Statements and the same are summarized
as under:

(Z in lakhs)
For the period For the year | For the year For the year
Particulars ended September | ended March | ended March | ended March
2023 31, 2023 31, 2022 31, 2021

Net cash from/ (used in) operating (2,060.45) 3,689.41 (2,215.72) (1,661.61)
activities
Net cash from/ (used in) investing
activities 245,62 (828.24) (675.01) (2,669.95)
Net cash from/ (used in) financing 1.700.90 (3,387.47) 3.990.64 2 750.37
activities U Y S e

Further, due to COVID-19 pandemic and to maintain good relations with customers, our Company has made pre-
payment of outstanding dues to certain creditors. Consequently, the amount of creditors for Fiscal 2022 was
decreased by X 2,500.25 lakhs as compared to Fiscal 2021, which has resulted into negative cash flows from
operating activities.

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital
expenditure, pay dividends, repay loans and make new investments without raising finance from external resources.
If we are not able to generate sufficient cash flows in future, it may adversely affect our business and financial
operations.

There can be no assurance that our net cash flows will be positive in the future. Any negative cash flows in the
future could adversely affect our results of operations and financial condition, and we cannot assure you that our
net cash flows will be positive in the future. For further details, see “Summary Financial Information” and
“Management’s Discussion and Analysis of Results of Operations and Financial Condition - Cash Flows” on Pages
69 and 311 respectively of this Draft Red Herring Prospectus.

Our Business is highly concentrated on the sale of bulk packaging products, particularly FIBC, exposes the
company to vulnerability, as any downturn or disruption in this segment could significantly impact overall
financial performance and stability.

We are a packaging solutions provider and engaged in the business of manufacturing business of manufacturing and
supply of Flexible Intermediate Bulk Container (FIBC) Jumbo Bag types, UN Certified bags container liner bags,
bags made from recycled PP (Post Industrial Recyclate), specialized PP woven bags, and BOPP printed small bags,
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catering to a diverse range of customer needs required by industries like including construction, agriculture,
industrial products, chemicals, fertilizers, cement, mining, animal feed, processed food, and more.

The revenue from sale of Flexible Intermediate Bulk Container (FIBC) Jumbo bags, Woven Sacks, Woven fabrics
& narrow fabric, tape and others for the last three Fiscals 2023, 2022 and 2021 along with percentage of revenue
from operations is as follows:

(< in lakhs, except for percentages)

SepF;grrr:ggregg,eSOZS Fiscal 2023 Fiscal 2022 Fiscal 2021
Amount % of % of % of % of
Products Revenue Revenue Revenue Revenue
from Amount from Amount from Amount from
Operation Operation Operation Operation
S S S S
FIBC 13,609.16 67.79 32,279.08 67.89 34,779.65 78.30 24,310.96 70.72
Woven Sacks 794.34 3.96 3,053.20 6.42 2,237.52 5.04 2,283.18 6.64
Woven Fabrics | 2,117.15 10.55
& Narrow 909.33 191 404.17 0.91 1519.58 4.42
Fabric
Tape 254.30 1.26 3,758.91 7.91 73.69 0.17 - -
Others* 3,301.76 16.44 7,542.81 15. 87 6,923.02 15.58 6262.22 18.22
Total 20,076.70 - 47,543.33 - 44,418.05 - 34,375.94 -

*Qther products include " Liner, Container Liner, Thread, Multifilament Yarn, Filler cord, Treated Polymers
depending end use, & etc.

As part of our business strategy, we continue to focus on enhancing our position in the industry. Our business growth
prospects and financial performance are largely contingent on our ability to acquire new customers and maintain
relationships with existing clients for the sale of our diverse range of Flexible Intermediate Bulk Container (FIBC)
Jumbo Bag types. These include Type D bags (static dissipative), Type C bags (conductive), UN Certified bags for
hazardous goods transportation, food-grade and superior category bags, form-stable bags, sift-proof bags, multi-
layer liner bags, hard-walled/self-standing bags, anti-rodent bags, flame-retardant bags, drum bags, thermal
insulated bags, patented Aeropolymesh bags, and asbestos bags. Additionally, we produce container liner bags, bags
made from recycled PP (Post Industrial Recyclate), specialized PP woven bags, and BOPP printed small bags to
cater to diverse customer needs.

However, there can be no assurance that we will successfully procure new customers or retain existing ones. If we
fail to do so, particularly due to changes in demand, our business and financial condition could be significantly and
adversely impacted

A significant portion of our revenues are dependent on our exports to our international customers. Our Company
generates major portion of sales from our operations in certain countries especially USA, Germany, Sweden,
UK, Spain, France, Australia, Canada, Lithuania and Singapore. Any failure to fulfil the requirements of our
international customers may adversely affect our revenues, result of operations and cash flows.

Our Company generates major portion of our sales from our customers situated overseas majorly, USA, Germany,
Sweden, United Kingdom, Spain, France, Australia, Canada, Lithuania and Singapore. Our Company has generated
% 30,487.89 lakhs, % 37,506.67 lakhs and X 23,281.46 lakhs in export revenue comprises 64.13%, 84.44% and
67.73% of our net revenue from operations from export in fiscal 2023, fiscal 2022 and fiscal 2021 respectively.
Geographical concentration of our business in these countries heightens our exposure to adverse developments
related to competition, as well as economic and demographic changes in these countries which may adversely affect
our business prospects, financial conditions and results of operations. One significant concern lies in our
susceptibility to regional economic conditions and fluctuations. Economic downturns, geopolitical events, or
regulatory changes within concentrated geographical areas can profoundly impact consumer purchasing power,
market demand, and our ability to sustain or expand sales. The countries to which we export our products, including
European markets, are experiencing escalating inflationary pressures and economic contractions. Our inability to
diversify into other markets may negatively impact our business prospects, financial condition, and operational
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Although our Company has initiated efforts to strengthen our customer base in countries such as Lithuania,
Denmark, Netherlands, and France, we are yet to fully expand our operations in these regions. Such external
influences may result in revenue declines, posing challenges to our financial stability and profitability. While our
management believes that the Company has requisite expertise to mark its presence in other markets going forward,
investors should consider our business and prospects in light of the risks, losses and challenges that we may face
and should not rely on our results of operations for any prior periods as an indication of our future performance.

Our operations are also impacted by various risks inherent in international sales and operations, including:
i.  currency exchange rate fluctuations;
ii.  regional economic or political uncertainty;
iii.  currency exchange controls;
iv.  differing accounting standards and interpretations;
v. differing domestic and foreign customs, tariffs and taxes;
vi.  current and changing regulatory environments;
vii.  coordinating and interacting with local representatives and counterparties to fully understandlocal
business and regulatory requirements; and
viii.  To the extent that we are unable to effectively manage our global operations and risks such as the above(in
particular, as we implement our strategy to enter into new markets where we do not have local knowledge
and resources), we may be unable to grow or maintain our sales and profitability, or we may be subject to
additional unanticipated costs or legal or regulatory action. As a consequence, our business, financial
condition, results of operations and cash flows may be adversely affected.

Details of revenue from top 10 (ten) countries are given below:

[Remainder of this page is intentionally kept blank]
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Details of revenue from top 10 countries are as follows:

(< in lakhs, except for percentages)

For.the % of % of % of % of
Sr period Revenue Revenue Revenue Revenue
" | Country ended Country | 2022-23 Country 2021-22 Country 2020-21
No. From From From From
September, . . . .
2023 Operations Operations Operations Operations
1 USA 1,928.75 9.61 USA 5,130.78 10.79 Germany 5,986.28 13.48 Germany 4,496.06 13.08
2 Germany 1,774.46 8.84 Germany | 4,572.34 9.62 USA 4,400.47 9.91 USA 3,982.07 11.58
3 Sweden 1,299.04 6.47 Sweden 3,284.81 6.91 Sweden 3,807.87 8.57 Sweden 3,011.41 8.76
4 United . ) .
] 1,079.37 5.38 Spain 2,751.24 5.79 Spain 3,363.88 7.57 Spain 1,639.82 4.77
Kingdom
5 . United United .
Spain 1,063.42 5.30 . 2,689.41 5.66 ] 2,815.83 6.34 Australia 1,543.78 4.49
Kingdom Kingdom
6 France 1,029.69 5.13 Singapore | 2,270.75 4.78 Singapore 2,471.84 5.56 France 1,529.18 4.45
7 _ _ United
Australia 832.05 4.14 France 2,137.72 4.50 Australia 2,339.78 5.27 ) 1,500.39 4.36
Kingdom
8 Canada 745.10 3.71 Australia | 1,884.42 3.96 Canada 2,087.34 4.70 Singapore 1,405.32 4.09
9 Lithuania 381.45 1.90 Canada 1,665.85 3.50 France 1,935.79 4.36 Canada 1,136.37 3.31
10 | Singapore 379.15 1.89 Denmark 873.98 1.84 Austria 1,100.39 2.48 Switzerland 985.61 2.87
Total Revenue |, 26 79 47,543.33 44,418.05 34,375.94

from operations
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Our historical revenues have been significantly dependent on few Customers and our inability to maintain
such business may have an adverse effect on our results of operations.

Our Company continues to derive a material portion of our revenues from our top 5 (five) clients by revenue
generated in each of the six-months period ended September 30, 2023 and for Fiscals 2023, 2022 and 2021 (“Top
5 Clients”). If any or all of our Top 5 (five) Clients were to suffer a deterioration of their business, cease doing
business with us or substantially reduce their dealings with us, our revenues could decline, which may have a
material adverse effect on our business, results of operations, cash flows and financial condition. The details of
top 5 and Top 10 customers and their revenue contribution for past three years and stub period of our Company
are as follows:

(R in lakhs)
F'F[‘;?géa' September 2023 March 2023 March 2022 March 2021
% of % of % of % of
Name of Amount Revenue Amount of Revenue Amount of Revenue Amount of Revenue
Customer of sales from sales from sales from sales from
Operations Operations Operations Operations
Top5 5,741.39 28.60% 15,528.38 32.66% 12,232.28 27.54% 9,798.63 28.50%
Customers
Top 10
8,991.91 44.79% 22,628.41 47.60% 19,447.58 43.78% 15,013.77 43.68%
Customers

Our Company depends significantly on a limited number of customers for a substantial portion of our revenues.
During the six months periods ended September 30, 2023 and the Fiscal 2023, Fiscal 2022, Fiscal 2021, we have
added Four (4), Eight (8), Seven (7) and Four (4) export customers, respectively. Further, we had long term
relationships with our top 5 and top 10 customers spanning more than 15 (Fifteen) years each. Our business from
customers is dependent on our continuing relationship with such customers, the quality of our products and our
ability to deliver on their orders, and there can be no assurance that such customers will continue to do business
with us in the future on commercially acceptable terms or at all. While we have cultivated valued relationships
with certain of our customers in the normal course of business, there can be no assurance that our customers in
the past or our newly acquired customers will continue to place similar orders with us in the future. The loss of
one or more of these significant customers or a significant decrease in business from any such key customer,
whether due to circumstances specific to such customer or adverse market conditions affecting the industry in
which our customer operates or the economic environment, may materially and adversely affect our business,
results of operations and financial condition. If our customers choose not to continue purchasing products from
us or reduce their order volumes, it may adversely affect our business prospects, operational results, and financial
condition. Significant dependence on these customers may heighten the potential volatility of our operational
results and expose us to risks associated with individual contracts. There have been no such instances in the last
three years.

In the event that any of these customers discontinue purchase of products fromus, our results of operations and
financial condition may be adversely affected. Our reliance on a select group of customers may also constrain our
ability to negotiate our arrangements, which may have an impact on our profit margins and financial performance.
The deterioration of the financial condition or business prospects of these customers could reduce their
requirement of our products and result in a significant decrease in the revenues we derive from these customers.
The loss of one or more of our significant customers or a reduction in the amount of business we obtain from
the|m could have an adverse effect on our business, results of operations, financial condition and cash flows.

Our Company faces potential adverse impacts on business, financial condition, and operational results, firstly,
due to the failure to uphold product quality standards and keep pace with technological advancements,
secondly, defects in products may lead to liabilities, adverse publicity, and substantial costs, thereby diminishing
the brand value and potentially reducing sales through negative associations.

We manufacture and market products namely, FIBC i.e. technical bags, container liners, food grade bags, platen
bags and builder bags etc. Our operational results and financial condition are largely dependent upon the demand
for our products in the Indian and other international markets. Demand for our products depends primarily on
consumer-related factors such as demographics, customer preferences, lifestyle preferences and macroeconomic
factors such as the condition of the economy and the level of consumer confidence. Failure to uphold quality
standards can impact our business. While we have implemented rigorous quality control procedures, we cannot
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17.

guarantee that our products will consistently meet our customer's quality standards. Additionally, any product
failure or defect may lead to claims for damages, irrespective of our responsibility for such occurrences. There
have been no instances in last three (3) years of goods being returned on account of failure to maintain quality
standards. Any negative publicity regarding our Company, or products, including those arising from any
deterioration in quality of our products from our vendors, mishaps resulting from the use of our products, or any
other unforeseen events could adversely affect our reputation, our operations and our results from operations.
Also, rapid change in our customer’s expectation on account of changes in technology or introduction of new
products or for any other reason and failure on our part to meet their expectation could adversely affect our
business, result of operations and financial condition. While, we believe that we have always expanded our
capacities and/or introduced new products based on latest technology to cater to the growing demand of our
customers and also endeavor regularly update our existing technology and acquire or develop new technologies
on a continuous basis, our failure to anticipate or to respond adequately to changing technical, market demands
and/or client requirements could adversely affect ourbusiness and financial results. If any of our products do not
meet regulatory standards or are defective, we may be, inter alia, (i) responsible for damages relating to any
defective products, (ii) required to replace, recall or redesign such products or (iii) incur significant costs to defend
any such claims. There is no assurance that our products will always meet the satisfaction of our customers’
quality standards. Our failure to comply with applicable regulations could cause adverse consequences to be
imposed on us, including fines, injunctions, civil penalties, the refusal of regulatory authorities to grant approvals
or renewal, delays, suspensions or withdrawal of approvals, license revocation, seizures or recalls of products,
operating restrictions and criminal prosecutions, all of which could harm our business. There can be no assurance
that if we need to engage new suppliers to satisfy our business requirement, we will be able to locate new suppliers
in compliance with regulatory requirements in a timely manner, or at all. Failure to do so could lead to the
cancellation of existing and future orders and have a material adverse effect on our business and revenue.

Our Company has provided corporate guarantees in relation to facilities availed by the Subsidiaries.

As on September 30, 2023, our Company has provided corporate guarantees of Rs. 7,499.63 Lakhs on behalf of
the Subsidiaries that are repayable on demand to the relevant lender. Any such unexpected demand or accelerated
repayment may have a material adverse effect on the business, cash flows and financial condition. Any action
invoking the corporate guarantee for repayment, may adversely affect our cash flows. For further details of the
corporate guarantee provided by our Company, please refer the chapter titled “Restated Consolidated Financial
Statements” beginning on page 218 of this Draft Red Herring Prospectus.

Some of our Group Companies have incurred losses in the previous Fiscals.

Past financial losses by our Group Companies, namely Ever Bags Packaging Private Limited and Foamnet Private
Limited, may adversely impact our standing with external stakeholders such as customers, bankers, and suppliers.
This could potentially erode our credibility and hinder smooth business operations. The historical financial data
indicates that our Group Companies have experienced losses in previous fiscal years, as outlined below:

(< in lakhs)
Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Ever Bags Packaging Private Limited 571.83 89.15 (3.94)
Foamnet Private Limited 1.79 (0.44) N.A

The shortage or non-availability of power facilities may adversely affect our manufacturing processes and have
an adverse impact on our results of operations and financial condition.

Our manufacturing processes require a substantial amount of power facilities. The following tables set forth below
our power expenses in the years/ periods indicated:

For the period ended . . .
September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021
Percg?tage Perc(e;r;tage Percg?tageAmount Percentage of
Particulars| Amount Amount Amount . Revenue
. Revenue . Revenue . Revenue | Rin
R in R in Rin from
from from from | lakhs) .
lakhs) . lakhs) . lakhs) . Operations
Operations Operations Operations (%)
(%) (%) (%)
Power 616.22 | 3.07% |1,24570| 2.62% | 127175 2.86% |1,155.44 | 3.36%
Expenses

44



18.

19.

The magnitude and characteristics of power needs in our industry and our Company cannot be supplemented or
augmented by alternative or independent power sources. This is due to significant capital expenditure and high
per unit electricity production costs, influenced by oil prices and other constraints. Over the past three years, there
have been no significant instances of power failures. We primarily rely on the State Government to fulfill our
electricity requirements. Any defaults or non-compliance with the conditions of our agreement may result in
termination or changes to the agreement terms, potentially increasing costs and impacting profitability.
Furthermore, since we depend heavily on third-party power supply, external factors may impact the availability
of power.

Any disruption / non availability of power shall directly affect our production which in turn shall have an impact
on profitability and turnover of our Company.

We have in the past entered into related party transactions and may continue to do so in the future.

Our Company has entered into various transactions with our Promoter, Promoter Group, Directors and their
Relatives and Group Companies. All our related party transactions have been conducted on an arm’s length basis
and in compliance with applicable provisions of Companies Act, 2013 all other applicable laws, 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.

Details of Related Party Transactions (Sales) as a percentage of revenue from operations for the past 3 years and
stub period is as follows:

Six months Period . .
ended September Flsc:;IOI;/;arch FISC2|0|;/|2aI’Ch Fiscal March 2021
Name of 2023
(0) (0) (0) (0)
SelulzE Sales (R in 0T Sales (R in e Sales (R in A0E] Sales (R in 0]
lakhs) | P81 1T jakng) | PR akns | PR g | ot
Sales Sales Sales Sales
AON Textiles
; — 357.65 1.77% | 757.35 1.59% | 437.62 | 0.98% 110.26 0.32%
Private Limited
Stable Textile 1039 | 0.05% | 3455 | 0.07% | 180.28 | 0.40% | 2,683.55 | 7.77%
Private Limited
Ever Bags 13.43
Packaging 1,504.89 7.46% | 6,386.56 0/ 111.25 | 0.25% - -
. T 0
Private Limited
Foamnet Plastics
Private Limited 83.00 0.41% | 122.74 0.26% - - - -
Anant Agarwal
(Jumbo - - 15.32 0.03% - - - -
Junction)
Total 1,955.94 - 7,316.51 - 729.15 - 2,793.81 -
Total Turnover | 20,177.57 - 47,544.06 - 44,703.13 - 34,526.30 -
Ratio 9.69% - 15.39% - 1.63% - 8.09% -

For details on the transactions entered by us, please refer to chapter ‘Related Party Transactions’ beginning on
Page 310 of the Draft Red Herring Prospectus.

Our Promoter has extended personal guarantee in connection with some of our debt facilities to our company.
There can be no assurance that such personal guarantee will be continued to be provided by our Promoters in
future or can be called at any time, affecting the financial arrangements.

We have taken guarantees from Promoter in relation to our secured debt facilities availed from our Bankers. In
an event any of these persons withdraw or terminate its/their guarantees, the lender for such facilities may ask for
alternate guarantees, repayment of amounts outstanding under such facilities, or even terminate such facilities.
We may not be successful in procuring guarantees satisfactory to the lender and as a result may need to repay
outstanding amounts under such facilities or seek additional sources of capital, which could adversely affect
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our financial condition.

For more information, please see the chapter titled ‘Financial Indebtedness’ beginning on page 329 of this Draft
Red Herring Prospectus. Accordingly, our business, the financial condition, results of operations, cash flows and
prospects may be adversely affected by the revocation of all or any of the personal guarantees provided by our
Promoter in connection with our Company’s borrowings.

A significant portion of our domestic sales are derived from the western zone and any adverse developments in
this market could adversely affect our business.

Set forth below is certain information on our geography-wise domestic revenue from operations for the periods
indicated:

Regional Six months period FY 2022-23 FY 2021-22 FY 2020-21
breakdown | ended September
30, 2023
Amount % of Amount | % of Amount | 9% of Amount % of
(R In |Domestic| (RIn [Domestic | (XIn |Domestic ®In Domestic
Lacs) | Revenue | Lacs) |Revenue | Lacs) |Revenue Lacs) Revenue
West® 6,347.03 | 85.57 |15,360.23| 90.06 |5,087.28 73.61 |10,108.82 91.12
North® 524.58 7.07 426.19 2.50 691.79 10.01 299.16 2.70
South® 404.39 5.45 873.52 5.12 823.53 11.92 521.45 4.70
East® 141.31 191 395.49 2.32 308.77 4.47 165.04 1.49
Total 7,417.31 | 100.00 |17,055.44| 100.00 |6,911.37 | 100.00 |11,094.48 100.00

(1) West includes Maharashtra, Madhya Pradesh, Chhattisgarh, Gujarat, Dadra and Nagar Haveli and Daman and Diu,
Goa, and Rajasthan.

(2) North includes New Delhi, Haryana, Chandigarh, Punjab, Jammu and Kashmir, Uttar Pradesh, Uttarakhand, and
Himachal Pradesh.

(3) South includes Tamil Nadu, Kerala, Karnataka, Telangana, Puducherry, and Andhra Pradesh.

(4) East includes West Bengal, Bihar, Jharkhand, Orissa, Assam, Tripura, Manipur, and Nagaland.

We have historically derived a significant portion of our revenue from sales in the western zone. For the period
ended September 30, 2023 and for the Fiscal 2023, Fiscal 2022 and Fiscal 2021 the revenue generated from sales
in western zone represented 53.79%, 62.93%, 70.04% and 56.17% respectively of our revenue from domestic
sales. Accordingly, any materially adverse social, political or economic development, natural calamities, civil
disruptions, regulatory developments or changes in the policies of the state or local government in this region
could adversely affect our manufacturing and distribution activities, result in modification of our business strategy
or require us to incur significant capital expenditure, whichwill in turn have a material adverse effect on our
business, financial condition, results of operations, and cash flows.

Further, our sales from this region may decline as a result of increased competition, regulatory action, pricing
pressures, fluctuations in the demand for or supply of our products or services, or the outbreak of an infectious
disease such as COVID-19. Our failure to effectively react to these situations or to successfully introduce new
products or services in these markets could adversely affect our business, prospects, results of operations, financial
condition, and cash flows. The occurrence of, or our inability to effectively respond to, any such events or
effectively manage the competition in the region, could have an adverse effect on our business, results of
operations, financial condition, cash flows and future business prospects

Our lenders have charge over our movable and immovable properties in respect of finance availed by us.

We have secured our lenders by creating a charge over our movable and immovable properties inrespect
of loans / facilities availed by us from banks and financial institutions. The total amounts outstanding and payable
by us as secured loans were % 22,509.65 Lakhs on consolidated basis as on September 30, 2023.

In the event we default in repayment of the loans / facilities availed by us and any interest thereof, necessary legal
procedures maybe initiated by lenders, which in turn could have significant adverse effect on business, financial
condition or results of operations. One of the Objects for the Issue is repayment or prepayment of certain secured
loans availed by our Company Subsidiaries for which part of Net Proceeds will be utilized by our Company. The
details of the loans identified to be repaid or prepaid using the Net Proceeds by our Company have been disclosed
in the section titled “Objects of the Issue” on page 97 of this Draft Red Herring Prospectus.
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For further information on the ¢ Financial Indebtedness’ please refer to page 329 of this Draft Red Herring
Prospectus.

Any increase in interest rates would have an adverse effect on our results of operations and will expose our
Company to interest rate risks.

We are dependent upon the availability of equity, cash balances and debt financing to fund our operations and
growth. Our secured debt has been availed at floating rates of interest. Any fluctuations in interest rates may
directly impact the interest costs of such loans and, in particular, any increase in interest rates could adversely
affect our results of operations. Furthermore, our indebtedness means that a material portion of our expected cash
flow may be required to be dedicated to the payment of interest on our indebtedness, thereby reducing the funds
available to us for use in our general business operations. One of the Objects for the Issue is repayment or
prepayment of certain secured loans availed by our Company Subsidiaries for which part of Net Proceeds will be
utilized by our Company. The details of the loans identified to be repaid or prepaid using the Net Proceeds by our
Company have been disclosed in the section titled “Objects of the Issue” on page 97 of this Draft Red Herring
Prospectus.

If interest rates increase, our interest payments will increase and our ability to obtain additional debt and non-
fund based facilities could be adversely affected with a concurrent adverse effect on our business, financial
condition and results of operations. For further details, please refer chapter titled ‘Financial Indebtedness’
beginning on page 329 of this Draft Red Herring Prospectus.

Our lenders have imposed certain restrictive conditions on us under our financing arrangements. Under our
financing arrangements, we are required to obtain the prior, written lender consent for, among other matters,
changes in our capital structure, formulate a scheme of amalgamation or reconstruction and entering into any
other borrowing arrangement. Further, we are required to maintain certain financial ratios.

There can be no assurance that we will be able to comply with these financial or other covenants or that we will
be able to obtain the consents necessary to take the actions we believe are necessary to operate and grow our
business. Our level of existing debt and any new debt that we incur in the future has important consequences.
Any failure to comply with these requirements or other conditions or covenants under our financing agreements
that is not waived by our lenders or is not otherwise cured by us, may require us to repay the borrowing in whole
or part and may include other related costs.

Our Company may be forced to sell some or all of its assets or limit our operations. This may adversely affect
our ability to conduct our business and impair our future growth plans. For further information, see the chapter
titled ‘Financial Indebtedness’ on page 329 of the Draft Red Herring Prospectus. Though these covenants are
restrictive to some extent for us, however it ensures financial discipline, which would help us in the long run to
improve our financial performance.

Any downgrade of our debt ratings could adversely affect our business.

Currently, our borrowings facilities availed from the bank are rated by a credit rating agency. We have received
the following credit rating in respect of our credit rating facilities during last three fiscals 2023, 2022 and 2021:

Type of credit Fiscal 2024 Fiscal 2023 Fiscal 2022 Fiscal 2021
rating
Long —term IVR BBB/Positive IVR BBB/Stable [ICRA]BBB [ICRA]BBB
rating (Renewed) (For EY 23 and H1 FY24 (Negative) (Negative)
Valid upto Dec 2023)
Short- term i : [ICRAJA3+ [ICRAJA3+
rating

These ratings assess our overall financial capacity to pay our obligations and are reflective of our ability to meet
financial commitments as they become due. Though the credit rating have not been downgraded in the past three
financial years, there can be no assurance that these ratings will not be revised or changed by the above rating
agencies due to various factors, including on account of the COVID-19 pandemic.

Any downgrade in our credit ratings may increase interest rates for refinancing our outstanding debt, which would
increase our financing costs, and adversely affect our future issuances of debt and our ability to raise new capital
on a competitive basis.
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Failure to comply with export obligation may expose us to significant import duties and other penalties.

Our company is permitted to import a duty-free raw material, HDPE/PP granule, under the Advance Licensing
scheme of the Government of India. This raw material is utilized in manufacturing finished goods, which are
subsequently exported to various overseas customers. According to customs regulations, we are mandated to
complete exports within 18 months from the issuance date of the Advance License. This period can be extended
by an additional 6 months as per norms. Failure to meet export obligations within this timeframe may necessitate
payment of import duty along with interest for the delay. Additionally, we may be subject to penalties under the
Customs Act, 1962. However, there have been no instances of non-compliance with export obligations in the past.

As of February 29, 2024, our total outstanding export obligation under the EPCG Schemes and the Advance
License Schemes amounts to X 171 Lakhs and 459.08 MT (metric ton) respectively. Failure to meet these export
obligations may result in payment of customs duty along with interest and/or penalty. However, given our
consistent and adequate export orders, our Company does not anticipate any risk in this regard as fulfilling export
obligations is an ongoing process.

Any material shortage or supply interruption may lead to increased production costs, impacting the company's
ability to pass on costs to customers and adversely affecting its business

Any material shortage or interruption in the domestic and international supply or decrease in the quality of raw
materials due to natural causes or other factors could result in increased production costs that our Company which
we may not be able to pass on to customers, which in turn would have a material adverse effect on our Company’s
business. There have been no such instances occurred in the last three years.

Our Company may be subject to anti dumping duties, which may adversely impact our financial condition.

We export our products to countries where anti-dumping duties may be imposed on our exports. This could
necessitate additional duties or hinder future exports to these countries, potentially adverse impact on our financial
conditions. Nonetheless, there have been no such occurrences in the past three years.

There exists a potential conflict of interest between our Company and our Group Companies/subsidiaries which
may adversely affect our business.

The main objects of our Group Companies/subsidiaries are similar to the main object of our Company. Presently,
they do not carry on any business that is similar to our business. Despite that, our Company and subsidiaries i.e.
Shree Tirupati Balajee FIBC Limited (STBFL), Jagannath Plastics Private Limited (JPPL) and Honourable
Packaging Private Limited (HPPL) are engaged in similar line of business.

However, in the event that either of these companies engage in any business similar to that of our Company in
the future, there would arise a potential conflict of interest between our Company and these entities. Further, we
have not entered into any non-compete agreement with any of these entities.

There can be no assurance that our Promoter or our Group Companies or members of the Promoter Group
will not compete with our existing business or any future business that we may undertake or that their interests
will not conflict with ours. Any such present and future conflicts could have a material adverse effect on our
reputation, business, results of operations and financial condition which may adversely affect our
profitability and results of operations

For further information, see the chapter titled ‘Our Business’ on page 150 of the Draft Red Herring Prospectus.

As the securities of our Subsidiary i.e. Shree Tirupati Balajee FIBC Limited is listed on SME Platform of
National Stock Exchange of India Limited (NSE EMERGE), our Subsidiary is subject to certain obligations
and reporting requirements under the SEBI Listing Regulations. Any non-compliances/delay in complying
with such obligations and reporting requirements may render us liable to prosecution and/or penalties.

The Equity Shares of our Subsidiary i.e. Shree Tirupati Balajee FIBC Limited are listed on NSE on Emerge
Platform, therefore we are subject to the obligations and reporting requirements prescribed under the SEBI Listing
Regulations. There have been no instances in the past wherein, our Subsidiary has failed to comply with the
requirements of the SEBI Listing Regulations in a timely manner.

Our Subsidiary endeavours to comply with all such obligations/reporting requirements, there may be non-
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disclosures/delayed/erroneous disclosures and/or any other violations which might have been committed by us,
and the same may result into Stock Exchanges and/or SEBI imposing penalties, issuing warnings and show cause
notices against us and/or taking actions as provided under the SEBI Act and Rules and Regulations made there
under and applicable SEBI Circulars. Any such adverse regulatory action or development could affect our
business reputation, divert management attention, and result in a material adverse effect on our business prospects
and financial performance and on the trading price of the Equity Shares

We have entered into lease agreement for our registered office, Corporate Office and manufacturing facility,
if we could not comply with certain conditions of the lease which may adversely affect our business operations.

We do not own the land on which our Corporate Office, registered office and manufacturing facility, are located.
The manufacturing facility situated at Plot No-192, Sector-1, Pithampur, Dhar - 454 775, Madhya Pradesh, India
(UNIT-I) and Plot No-640, Sector-3, Pithampur, Dhar - 454 775, Madhya Pradesh, India (UNIT-II) is taken on
lease from M.P. Audyogik Kendra Vikas Nigam (Indore) Limited, Indore, which is valid for a period of 99 years
till April 16, 2101 and from M.P. Audyogik Kendra Vikas Nigam (Indore) Limited, Indore which is valid for a
period of 30 years till August 27, 2040. Our Corporate office situated at E-34, H.I.G, Ravi Shankar Nagar, Near
LIG Square, Indore — 452010, Madhya Pradesh, India taken on rent from Mr. Anant Agarwal for period of 11
months from 1t March 2024 to 31% January 2025.

If we do not comply with certain conditions of the lease, the lessor may terminate the lease, which could have an
adverse effect on our operations and there can be no assurance that renewal of lease agreement with the owner
will be entered into. In the event of non-renewal of lease, we may be required to shift our registered
office/manufacturing facility to a new location and there can be no assurance that the arrangement we enter into
in respect of new premises would be on such terms and conditions as the present one.

There are certain outstanding legal proceedings involving our Company, Subsidiaries, Group Companies,
Directors and Promoters. Any adverse decisions in these proceedings could impact our reputation, business
and financial condition.

As on the date of this Draft Red Herring Prospectus, there are certain outstanding legal proceedings involving our
Company, Subsidiaries, Group Companies, Directors and Promoters. These proceedings are pending at different
levels of adjudication before various courts and regulatory authorities. Such proceedings could divert
management time and attention and consume financial resources in their defence. Furthermore, an adverse
judgment in some of these proceedings could have an adverse impact on our business, financial condition, results
of operations and future cash flows

Also, there is no assurance that in future, our Company, Subsidiaries, Group Companies, Directors and Promoters
may not face legal proceedings; For further details in relation to legal proceedings involving our Company,
Promoter, Directors, Group Companies and Subsidiaries see the chapter titled ‘Summary of Offer Document-
Summary table of outstanding litigations’ and ‘Outstanding Litigation and Material Developments’ on page 26
and page 340 respectively of this Draft Red Herring Prospectus.

A classification of legal proceedings is mentioned below:
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A classification of legal proceedings:

. Complaint Aggregate
. Criminal C?IVII/. Tax . Consumer | underSection amount
Name of Entity . Arbitration . Labour Disputes . .
Proceedings e Proceedings Complaints 138 of NI |r?volved
Act, 1881 (R in lakhs)
Company
By the Company 1 Nil Nil Nil Nil 2 367.75
Against the Company Nil Nil 11 Nil Nil Nil 524.76
Promoter
By the Promoter Nil Nil Nil Nil Nil Nil Nil
Against the Promoter 1 1 Nil Nil Nil Nil 37.61
Group Companies
By Group Companies Nil Nil Nil Nil Nil Nil Nil
Against Group Companies Nil Nil 1 Nil Nil Nil 45.15
Directors other than promoter
By the Directors Nil Nil Nil Nil Nil Nil Nil
Against the Directors 1 Nil Nil Nil Nil Nil Nil
Subsidiaries
By the Subsidiaries Nil Nil Nil Nil Nil Nil Nil
Against the Subsidiaries Nil Nil 4 Nil Nil Nil 69.90

* In accordance with the Materiality Policy

**To the extent quantifiable
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We may be required to devote management and financial resources in the defense or prosecution of such legal
proceedings. Further, there is no assurance that in future, we, our Promoter, Directors, Group Companies and/or
Subsidiaries may not face legal proceedings. Should any new developments arise, including a change in Indian
law or rulings against us by the appellate courts or tribunals, we may face losses and have to make further
provisions in our financial statements, which could increase our expenses and our liabilities. There can be no
assurance that the provisions we have made for litigation will be sufficient or that further litigation will not be
brought against us in the future. Decisions in such proceedings adverse to our interests may have a material
adverse effect on our business, cash flows, financial condition, and results of operations. Further, delay in
settlement of statutory dues, vendor payments and employee settlement cases may also have an adverse impact
on us.

In the event significant claims are determined against us and we are required to pay all or a portion of the disputed
amounts, there could be a material adverse effect on our business and profitability. We cannot provide any
assurance that these matters will be decided in our favour. Furthermore, we may not be able to quantify all the
claims in which we are involved. Failure to successfully defend these or other claims or if our current provisions
prove to be inadequate, our business and results of operations could be adversely affected. Even if we are
successful in defending such cases, we will be subjected to legal and other costs relating to defending such
litigation, and such costs could be substantial. In addition, we cannot assure that similar proceedings will not be
initiated in the future. This could adversely affect our business, cash flows, financial condition, and results of
operation. For further details,see the section entitled ‘Summary of Offer Document-Summary of contingent
liabilities” and ‘Restated Consolidated Financial Statemenzs’ on page 25 and page 218 of this Draft Red Herring
Prospectus respectively.

We have certain contingent liabilities that have not been provided for in our Company’s financials which, if
materialized, could adversely affect our financial condition.

Our contingent liabilities as on 30" September, 2023 is as under:

(< in lakhs)
Sr. No. | Particulars | As at September 30, 2023
Contingent liabilities
a) Bank Guarantees 7,499.63
b) Income Tax Demands 100.23
C) VAT & Penalty 19.28
d) Goods & Service Tax 475.15
e) Disputed Claim of Suppliers 65.23
Total 8,159.52

In the event any such contingencies mentioned above were to materialize or if our contingent liabilities were to
increase in the future, our financial condition could be adversely affected. For further details,see the section
entitled ‘Summary of Offer Document-Summary of contingent liabilities’ and ‘Restated Consolidated Financial
Statements’ on page 25 and page 218 of this Draft Red Herring Prospectus respectively.

Compliance with, and changes in, safety, health and environmental laws and regulations may adversely affect
our business, prospects, financial condition and results of operations.

Due to the nature of our business, we expect to be or continue to be subject to extensive and increasingly stringent
environmental, health and safety laws and regulations and various labour, workplace and related laws and
regulations. We are also subject to environmental laws and regulations, including but not limited to:

i. Environment (Protection) Act, 1986
ii.  Air (Prevention and Control of Pollution) Act, 1981
iii. Water (Prevention and Control of Pollution) Act, 1974
iv. Hazardous Waste Management & Handling Rules, 2008
V. Other regulations promulgated by the Ministry of Environment and Forests and the Pollution Control
Boards.

Which govern the discharge, emission, storage, handling and disposal of a variety of substances that may be used
in or result from the operations of our business.
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The scope and extent of new environmental regulations, including their effect on our operations, cannot be
predicted and hence the costs and management time required to comply with these requirements could be
significant. Amendments to such statutes may impose additional provisions to be followed by our Company and
accordingly the Company needs to incur clean-up and remediation costs, as well as damages, payment of fines or
other penalties, closure of production facilities for non-compliance, other liabilities and related litigation, could
adversely affect our business, prospects, financial condition and results of operations.

We have not received a few requirements with respect to persons forming part of our Promoter Group.

Our Company is required to disclose names and details of certain immediate relatives of the Promoter and the
entities in which aforesaid relatives were associated, as ‘Members of the Promoter Group’ in terms of Regulation
2(1) (pp) of the SEBI ICDR Regulations read with Schedule VI of SEBI ICDR Regulations in the Draft
Red Herring Prospectus pursuant to proposed Offer. Our Company has issued letters dated December 16, 2023
to relatives of our Individual promoter, Binod Agarwal asking for details of entity(ies) in which they severally or
jointly may have an interest. Our Company has sent a letter to each relative demanding their confirmations and
undertakings. However, we have not received a reply from Bijay Kumar Khairati Agarwala who is part of
promoter group. Therefore, the disclosures made in this Draft Red Herring Prospectus has been made available
by our Promoter in relation to Promoter Group and Group Companies. However, these disclosures may be
incomplete on account of non-availability of confirmations and undertaking from above mentioned relative of the
Promoter and entities associated with them. Anyone placing reliance on information disclosed by us in relation
to relevant persons and entities associated with them in this Draft Red Herring Prospectus would be doing so at
their own risk.

The introduction of alternative packaging materials caused by changes in technology or consumer preferences
may affect demand for our existing products which may adversely affect our financial results and business
prospects.

Our products are primarily used by companies requiring packaging materials for construction, agriculture,
chemical, and infrastructure industries. Our business is influenced by changes in technology, consumer
preferences, brand perception, convenience, safety, and environmental norms. Continuous modernization and
technological upgrades are necessary to deliver improved products. While we endeavor to maintain up-to-date
technology standards, we may need to adopt new technology or upgrade existing systems. However, the costs
associated with technology upgrades could significantly impact our finances and operations. Our ability to
anticipate and adapt to such changes, introducing new and improved products promptly, is crucial for our growth
and business prospects. There is no guarantee that we will keep pace with necessary technological advancements
to remain competitive. Moreover, significant shifts in consumer preferences can impact our customers' businesses
and, consequently, the demand for our products. Failing to predict or meet evolving demands in packaging
businesses and consumer preferences may adversely affect our business, profitability, and growth prospects. The
demand for PP/HDPE woven sacks/bags is on the rise due to their affordability, easy availability of raw materials,
transportation convenience, and strength. They have largely replaced traditional jute packing methods. PP/HDPE
is cost-effective, readily available, lightweight, and flexible, making it ideal for customized product development.

Our inability to obtain, renew or maintain our statutory and regulatory permits and approvals required to
operate our business may have a material adverse effect on our business, financial condition and results of
operations.

We will be required to obtain, maintain and renew permits and approvals in relation to our existing operations
and obtain new permits and approvals for any proposed operations as may be required under the applicable laws
of the sector or region that we are operating in. There can be no assurance that relevant authorities will renew or
issue any of such permits or approvals in the time-frame anticipated by us or at all. Our failure to renew, maintain
or obtain the required permits or approvals may result in the interruption of our operations and may have a material
adverse effect on our business, financial condition and results of operations. Compliance with many of the
regulations applicable to our operations may involve incurring significant costs and otherwise may impose
restrictions on our operations.

We cannot assure you that we will not be subject to any adverse regulatory action in the future. If the interpretation
of the regulators and authorities varies from our interpretation, we may be subject to penalties and the business
of our Company could be adversely affected. If we fail to obtain or retain any of these approvals or licenses, or
renewals thereof, in a timely manner, or at all, our business may be adversely affected. If we fail to comply, or a
regulator claims we have not complied, with any of the terms and conditions stipulated under any of our licenses
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or permits, one or several of our licenses and certificates may be suspended or cancelled and we shall not be able
to carry on the activities permitted thereunder. For further information, see “Government and Other Approvals”
on page 345.

Operating within fragmented industry segments exposes us to competition from a diverse array of players, both
domestic and international, ranging from large corporations to smaller entities. The dynamic nature of our
business landscape means that we contend with a multitude of competitors, each vying for market share, which
may significantly impact our business operations and financial conditions.

Our Company operates in a market characterized by competition from both large, organized firms and smaller
regional competitors. While factors such as product quality, brand reputation, timely delivery, and customer
network influence customer decisions among competitors, price and quality are significant considerations.
Among similarly sized and product-diverse listed companies in India, we face competition from Kanpur
Plastipack Ltd., Rishi Techtex Ltd., Jumbo Bag Ltd., EMMBI Industries Ltd., and Commercial Syn. Bags Ltd.
Organized industry players compete by offering high-quality, consistent, and timely products, supplemented by
value-added services.

However, competitors may offer goods and services that we do not provide, allocate more resources to marketing
and promotional campaigns, and innovate more efficiently. New technologies may increase competitive pressures
by enabling competitors to offer more efficient or lower-cost services or offer products directly to consumers,
potentially impacting our ability to adapt quickly. If we are unable to change our offerings to reflect the changing
demands of offline and online sellers and marketplaces, or compete effectively with and adapt to such changes,
our business, financial condition, cash flows, and results of operations would be adversely affected.

Furthermore, the competitive landscape of our product market, both domestically and internationally, comprises
organized and unorganized players. Participants in this industry typically compete on key attributes such as
technical proficiency, product quality, distribution network, pricing, and timely delivery. Some competitors may
boast longer industry experience and possess greater financial, technical, and other resources, enabling them to
react more swiftly to changing market conditions and maintain competitiveness. Competitive pricing from the
unorganized sector may influence our sales volume and growth prospects. Intense competition presents a risk of
diminishing market share and potentially affecting our margins, thereby impacting our business operations and
financial condition.

Low cost producing countries such as China along with a number of small, medium and large enterprises within
India have been giving a high degree of competition to the Company, however the continued growth of the
Company especially in the overseas market is testament to the competitiveness of the Company.

The industry and markets for our products are characterized by factors such as the development of new products,
and evolving industry standards. We primarily compete based on the following:

i product functionality, quality and reliability;
ii. design, and production capabilities;
iii. ability to meet customers order requirements and delivery schedules;
iv. customer relationships; and
V.  product price.

Our failure to compete effectively, including any delay in responding to changes in the industry and market,
together with increased spending on advertising, may also affect the competitiveness of our products, which may
result in a decline in our revenues and profitability.

Orders placed by customers may be delayed, modified, cancelled or not fully paid for by our customers, which
may have an adverse effect on our business, financial condition and results of operations.

We may encounter problems in executing the orders in relation to our products or executing it on a timely basis.
Moreover, factors beyond our control or the control of our customers may postpone the delivery of such products
or cause its cancellation. Due to the possibility of cancellations or changes in scope and schedule of delivery of
such products, resulting from our customers discretion or problemswe encounter in the delivery of such products
or reasons outside our control or the control of our customers, we cannot predict with certainty when, if or to what
extent we may be able to deliver the orders placed. Additionally, delays in the delivery of such products can lead
to customers delaying or refusing to pay the amount, in part or full, that we expect to be paid in respect of such
products. In addition, even where a delivery proceeds as scheduled, it is possible that the customers may default
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or otherwise fail to pay amounts owed. While we have not yet experienced any material delay, cancellation,
execution difficulty, payment postponement or payment default with regard to the orders placed with us, or
disputes with customers in respect of any of the foregoing, any such adverse event in the future could materially
harm our cash flow position and income. In the ordinary course of business, we extend credit to our customers.
Our results of operations and profitability depend on the creditworthiness of our customers. Certain of these
customers may have weak credit histories and we cannot be assured that these counterparties will always be able
to pay us in a timely fashion, or at all. Any adverse change in the financial condition of our customers may
adversely affect their ability to make payments to us. Default or delays in payments by a significant portion of
our customers may have an adverse effect on cash flows, results of operations and financial condition.

We may not be able to derive the desired benefits from our product development efforts. Commercialization
and market development of our product particularly our new variants of FIBC products may take longer time
than expected and / or may involve unforeseen business risks.

While our existing customer base shall act as our captive demand pool for the new product variant,
commercialization and market development for such products may take longer time than expected and / or may
involve unforeseen business risks which could have an adverse impact on our business and results of operations.
There can be no assurance that we will be able to successfully develop the products or that such products will
receive market acceptance or adapt our manufacturing processes to incorporate new technologies or address
changing consumer trends or emerging industry standards. Any rapid change in the expectations of our customers
in our business on account of changes in technology or introduction of new alternate products could adversely
affect our business, results of operations and financial condition. Further, there can be no assurance that our newly
developed products will achieve commercial success. Even if such products can be successfully commercialized,
there is no guarantee that they will be accepted widely by the market. In addition, we cannot assure you that our
existing or potential competitors will not develop products which are similar or superior to our products. It is
often difficult to project the time frame for developing new products and the duration of market demand for these
products, there is a substantial risk that we may have to abandon a potential product that is no longer commercially
viable, even after we have invested resources in the research and development of such product. The success of
new products depends on the effectiveness of the product design, quality of the raw materials and quality control
systems. Any adverse change in the quality of products marketed and sold by us including due to reasons beyond
our control, or allegations of defects, even when false, at any of our manufacturing facilities could tarnish the
image of our brands, result in negative reviews and feedback from our customers. We plan to enhance and develop
and strengthen relationships with existing customers who may drive volume orders on an ongoing basis, however
there can be no assurance that we will be able to execute these strategies on time and within our estimated budget,
or that our development plans for the particular will increase our profitability. Any of these factors could adversely
impact our results of operations for our products.

Our Sales are on credit basis and hence receivables may be converted into bad debts due to change in economic
conditions or our client’s inability to pay.

Our sales are on a credit basis and hence receivables may be converted into bad debts due to changes in economic
conditions or our client’s inability to pay. Our revenue model is on account of exports to overseas clients.
Generally, our sales are on a credit basis. Any changes in general economic conditions or client’s inability to
pay may hamper our receivables and could in turn have an adverse effect on our sales.

Furthermore, any downturn in general or local economic conditions in the markets in which weoperate
may affect our credit terms, thereby affecting our sales. It would also adversely affect the collection of outstanding
credit accounts receivable, the net bad debt charge and hence income. For bad debts of recent years, please
refer to the chapter titled ‘Restated Consolidated Financial Statements’ at page 218.

Details of bad debt expense and a % of bad debt to total credit sales is as follows:

(R in lakhs)
For the period
Particulars ended September Fiscal 2023 Fiscal 2022 Fiscal 2021
30, 2023
Bad Debts - - 17.47 -
Total Turnover 20,076.70 47,543.33 44,418.05 34,375.94
Ratio 0.00% 0.00% 0.04% 0.00%
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Failure or disruption to our Information Technology and/or business resource planning systems may adversely
affect our business, financial condition, results of operations, cash flows and prospects.

We have implemented various information technology (“IT”) and/or business resource planning systems to cover
key areas of our operations. We are dependent on technology in relation to customer order management and
dispatches, financial accounting and scheduling raw material purchase and shipments. We rely on our IT
infrastructure to provide us with connectivity and data backup across our locations and functions. While the
business resource planning systems that we have implemented have enabled us to improve our working capital
cycles, despite an increase in our sales over the period, we can provide no assurance that we will be able to do so
in the future.

We believe that we have deployed adequate IT disaster management systems including data backup and retrieval
mechanisms, at our manufacturing facilities and registered office. While there have been no disruptions in the
operation of these systems in the past, we cannot assure you that such disruptions in the operation of these systems
will not occur in the future.

However, any failure or disruption in the operation of these systems or the loss of data due to such failure or
disruption (including due to human error or sabotage) may affect our ability to plan, track, record and analyze
work in progress and sales, process financial information, manage our creditors, debtors and hedging positions,
or otherwise conduct our normal business operations, which may increase our costs and otherwise adversely affect
our business, financial condition, results of operations and cash flows.

We appoint contract labour for carrying out certain of our operations and we may be held responsible for
paying the wages of such workers, if the independent contractors through whom such workers are hired default
on their obligations, and such obligations could have an adverse effect on our results of operations, cash flows
and financial condition.

We engage independent contractors through whom we engage contract labourers for performance of certain
functions at our manufacturing facility for the performance of non-core tasks. Although we do not engage these
labourers directly, we are responsible for any wage and statutory payments to be made to such labourers in the
event of default by such independent contractors. Any requirement to fund their wage requirements may have an
adverse impact on our results of operations and our financial conditions. In addition, we may be liable for or
exposed to litigations, sanctions, penalties or losses arising from accidents or damages caused by our workers or
contractors.

We depend on certain brand names and our corporate name and logo that we may not be able to protect and/or
maintain. If we are unable to protect our intellectual property and proprietary information, or if we
inadvertently infringe the intellectual property rights of others, our business, financial condition, cash flows
and results of operations may be adversely affected.

Our ability to market and sell our products depends upon the recognition of our brand names and associated
consumer goodwill. Currently, we do not have registered trademarks for our own nor our corporate hame and
logo under the Trade Marks Act, 1999. Consequently, we do not enjoy the statutory protections accorded to
registered trademarks in India for the corporate name and logo of our company, which are currently pending. In
the absence of such registrations, competitors and other companies may challenge the validity or scope of our
intellectual property right over these brands or our corporate nameor logo. As a result, we may be required to
invest significant resources in developing new brands or names, which could materially and adversely affect our
business, financial condition, results of operations and prospects.

We also rely on certain patents and designs to protect our proprietary intellectual property. As on the date of this
Draft Red Herring Prospectus we have two (2) patents granted by the Patent Office, Government of India. Our
existing and future patents may be insufficient to provide us with meaningful protection or a commercial
advantage. Further, we cannot assure you that, patents granted to us in our name or in the future will not be
challenged or circumvented by competitors or that such patents will be found to be valid or sufficiently broad to
protect our proprietary products or provide us with any competitive advantage. Any inability to protect or renew
our intellectual properties or other existing proprietary information could adversely affect our business.

The material approvals, licences or permits required for our business include trade licences, tax laws, and

environment laws, as applicable. See ‘Government and other Statutory Approvals’ on page 345 of this Draft Red
Herring Prospectus for further details on the required material approvals for the operation of our business.
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Our revenues are highly dependent on clients concentrated in the packaging of products and manufacturing
sector. An economic slowdown or factors affecting this segment may have an adverse effect on our business,
financial condition and results of operations.

Our revenues are highly dependent on clients concentrated in the sector. This sector plays a pivotal role in our
overall business strategy, and any economic slowdown or unforeseen factors influencing this segment could
potentially have a significant and adverse impact on our business, financial condition, and results of operations.
The concentration of our clients in this particular sector exposes us to specific risks associated with the dynamics
and challenges inherent to that industry. Economic fluctuations, regulatory changes, technological disruptions, or
other unforeseen events within this sector can directly affect the demand for our products or services. As a result,
our financial performance may be susceptible to the cyclical nature of the industry, making us vulnerable to
downturns and fluctuations in the market conditions specific to that sector.

Our Company has lapsed /delayed in making the required filings under Companies Act, 2013 and under the
applicable provisions of Companies Act, 1956.

Our Company is required to make filings under various rules and regulations applicable under the Companies
Act, 2013. A few ROC forms have not been filed within the stipulated time period at some instances. Following
is the list of Forms filed with ROC for which the company has paid late filing fees/Penalties:

Actual Date Additional
Sr. . . Due Date of L fees for
Financial Year Form(s) L of filing .
No. Filing - revised/late
causing delay filing (Rs.)
Raising of Capital through
1 an Initial Public Offering Board MGT-14 08.03.2024 12.03.2024 1200
Resolution
o | Allotment of Bonous Share Board |\t 14 24082023 | 26.08.2023 1200
Resolution
3 DPT-3-Yearly As On 31.03.2023 DPT-3 30.06.2023 29.09.2023 6000
4 Annual Filling 2022-23 QS§L4 29.10.2023 09.11.2023 1100
5 DPT-3-Yearly As On 31.03.2022 DPT-3 30.06.2022 16.11.2022 6000
6 Annual Filling 2021-22 AOC-4 XBRL 29.10.2022 04.11.2022 600
7 Resignation of ABN & Co. ADT-3 10.02.2023 18.02.2023 1200
8 f/l'(:‘r’g:re“t of Shares due to PAS-3 08.01.2021 | 13.02.2021 2400
9 Creation of Charge of Kotak CHG-1 09.04.2020 21.04.2020 3600
10 iﬂfg'gfc“on of Charge of HDFC CHG-1 03.11.2021 | 10.11.2021 3600

Due to these delays in filings, our Company had on several occasions paid the requisite late fees. Although we
have not received any show-cause notice in respect of the above, such delay/non-compliance may in the future
render us liableto statutory penalties and could have serious consequences on our operations. While this could be
attributed to technical lapses and human errors, our Company is in the process of setting up a system to ensure
that requisite filings are done appropriately with the requisite timeline.

Our Company is dependent on third party transportation providers for the delivery of our goods and any
disruption in their operations or a decrease in the quality of their services could affect our Company's
reputation and results of operations.

Our Company uses third-party transportation providers for delivery of our goods. Though our business has not
experienced any disruptions due to transportation strikes in the past, any future transportation strikes may have
an adverse effect on our business. In addition goods may be lost or damaged in transit for various reasons
including occurrence of accidents or natural disasters. There may also be delay in delivery of products which may
also affect our business and results of operation negatively. An increasein the freight costs or unavailability of
freight for transportation of our raw materials may have an adverse effect on our business and results of operations.

Further, disruptions of transportation services due to weather-related problems, strikes, lock-outs, inadequacies
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in the road infrastructure, or other events could impair ability to procure raw materials on time. Any such
disruptions could materially and adversely affect our business, financial condition and results of operations.

Our insurance coverage may not be adequate.

Our Company has obtained insurance coverage in respect of certain risks. These policies insure our assets against
standard fire, industrial risks, burglary and additionally avail fidelity guarantee insurance and money insurance.
Our business entails handling of huge inventory, huge line of production and high value machineries. It is
imperative in our business that adequate insurance coverage is taken.

(< in lakhs)
Six months period
Particulars ended September Fiscal 2023 Fiscal 2022 Fiscal 2021
30, 2023

Net Assets value

covered 44,062.45 42,125.95 38,705.25 34,470.00

under insurance

Total Assets 36,797.76 32,597.57 31,106.64 27,858.59

% on Total Assets 120% 129% 124% 124%

While we maintain that our insurance coverage is appropriate for the scope of our business operations, it should
be noted that our insurance policies may not comprehensively cover all potential risks. No assurance can be given
regarding the sufficiency of our insurance policies to fully compensate us for losses for which coverage has been
procured. In the event of significant losses not covered by insurance, denial of insurance claims pertaining to
insured risks, or if losses incurred exceed the limits of our insurance coverage, there exists the potential for
material adverse effects on our business, financial condition, and operational results.

For further details, please refer chapter titled ‘Our Business’ beginning on page 150 of this Draft Red Herring
Prospectus.

Our Company has unsecured loans which are repayable on demand. Any demand loan from lenders for
repayment of such unsecured loans, may adversely affect our cash flows.

As on September 30™, 2023, our Company has unsecured loans amounting to ¥ 352 lakhs from related and other
parties that are repayable on demand to the relevant lender. Further, some of these loans are not repayable in
accordance with any agreed repayment schedule and may be recalled by the relevant lenderat any time. Any such
unexpected demand or accelerated repayment may have a material adverse effect on the business, cash flows and
financial condition of the borrower against which repayment is sought. Any demand from lenders for repayment
of such unsecured loans, may adversely affect our cash flows. For further details of unsecured loans of our
Company, please refer the chapter titled “Restated Consolidated Financial Statements” beginning on page 218
of this Draft Red Herring Prospectus.

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

As on date, we have not made any alternate arrangements for meeting our capital requirements for the objects of
the offer. We meet our capital requirements through our bank finance, owned funds and internal accruals. Any
shortfall in our net owned funds, internal accruals and our inability to raise debt in future would result in us
being unable to meet our capital requirements, which in turn will negatively affect our financial condition and the
results of operations.

Further we have not identified any alternate source of funding and hence any failure or delay on our part to raise
money from this offer or any shortfall in the offer proceeds may delay the implementation schedule and could
adversely affect our growth plans. For further details please refer to the chapter titled ‘Objects of the Offer’
beginning on page 97 of this Draft Red Herring Prospectus.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business.As a
result, we may not declare dividends in the foreseeable future. Any future determination as to the declaration and
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payment of dividends will be at the discretion of our Board of Directors and will dependon factors that our Board
of Directors deem relevant, including among others, our results of operations, financial condition, cash
requirements, business prospects and any other financing arrangements. Additionally, under some of our loan
agreements, we may not be permitted to declare any dividends, if there is a default under such loan agreements
or unless our Company has paid all the dues to the lender up to the date on which the dividend is declared or paid
or has made satisfactory provisions thereof. Accordingly, realization of a gain on shareholders’ investments may
largely depend upon the appreciation of the price of our Equity Shares. There can be no assurance that our Equity
Shares will appreciate in value. For details of our dividend history, see ‘Dividend Policy’ on page 217 of this
Draft Red Herring Prospectus.

Our Company's management has been given significant flexibility in deploying the proceeds from the Offer.
The absence of a bank or financial institution's appraisal for the fund requirement and deployment, coupled
with the potential for changes in assumptions, market conditions, or the company's strategy, poses uncertainty
regarding the effective utilization of the funds, exposing investors to the risk of idle funds or a variance in the
stated objects of the Offer without shareholder authorization.

Within the parameters as mentioned in the chapter titled, ‘Objects of the Offer’ beginning on page 97 of this Draft
Red Herring Prospectus, our Company’s management will have flexibility in applying the proceeds of this Offer.
The fund requirement and deployment mentioned in the “Objects of this Offer ” have not been appraised by any
bank or financial institution.

We intend to use entire Offer Proceeds towards (i) repayment and/or prepayment, in part or full of certain of our
borrowings availed by our Company and its Subsidiaries, HPPL, and STBFL; (ii) funding incremental working
capital requirements of our Company and Subsidiaries; and (iii) general corporate purposes. We intend to deploy
the Net Issue Proceeds in fiscal year 2024 and 2025 and such deployment is based on certain assumptions and
strategy which our Company believes to implement in future. The funds raised from the Offer may remain idle
on account of change in assumptions, market conditions, strategy of our Company, etc., For further details on the
use of the Offer Proceeds, please refer chapter titled ‘Objects of the Offer’ beginning on page 97 of this Draft Red
Herring Prospectus. The deployment of funds for the purposes described above is at the discretion of our
Company’s Board of Directors. The fund requirement and deployment are based on internal management
estimates and has not been appraised by any bank or financial institution. Accordingly, within the parameters as
mentioned in the chapter titled ‘Objects of the Offer’ beginning on page 97 of this Draft Red Herring Prospectus,
the Management will have significant flexibility in applying the proceeds received by our Company from the
Offer. Our Board of Directors will monitor the proceeds of this Offer. However, the Audit Committee will monitor
the utilization of the proceeds of this Offer and prepare the statement for utilization of the proceeds of this Offer.
However, in accordance with Section 27 of the Companies Act, 2013, a company shall not vary the objects of the
Offer without our Company being authorized to do so by our shareholders by way of special resolution and other
compliances in this regard. Our Promoter and controlling shareholder shall provide 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.

Our future funds requirements, in the form of issue of capital or securities and/or loans taken by us, may be
prejudicial to the interest of the shareholders depending upon the terms on which they are eventually raised.

We may require additional capital from time to time depending on our business needs. Any issue of 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 then existing shareholders. If such funds are raised
in the form of loans or debt, then it may substantially increase our interest burden and decrease our cash flows,
thus prejudicially affecting our profitability and ability to pay dividends to our shareholders.

Our success depends largely upon the services of our Directors, Promoter 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, Promoter and our Key
Managerial Personnel. They provide expertise which enables us to make well informed decisionsin 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. 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 of our operations.
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In addition to normal remuneration or benefits and reimbursement of expenses, some of our Promoter,
Directors and key managerial personnel are interested in our Company to the extent of their shareholding and
dividend entitlement in our Company.

Our Promoter Directors and Key Managerial Personnel are interested in our Company to the extent of
remuneration paid to them for services rendered and reimbursement of expenses payable to them. In addition,
some of our Promoter, Directors and Key Managerial Personnel may also be interested to the extent of their
shareholding and dividend entitlement in our Company. For further information, see ‘Capital Structure’, ‘Our
Management’ and ‘Our Promoter and Promoter Group’ on pages 83, 194 and 211, respectively, of this Draft Red
Herring Prospectus.

Our Promoter will continue jointly to retain majority control over our Company after the Offer, which will
allow them to determine the outcome of matters submitted to shareholders for approval. This leads to
concentrated promoter ownership and control.

After completion of the Offer, our Promoter will own substantial Equity Shares. As a result, our Promoter will be
able to exercise a significant degree of influence over us and will be able to control the outcome of any proposal
that can be approved by a majority shareholder vote, including, the election of members to our Board, in
accordance with the Companies Act and our Articles of Association. Such a concentration of ownership may also
have the effect of delaying, preventing or deterring a change in control of our Company.

In addition, our Promoter will continue to have the ability to cause us to take actions that are not in, or may
conflict with, our interests or the interests of some or all of our creditors or minority shareholders, and we cannot
assure you that such actions will not have an adverse effect on our future financial performance or the price of
our Equity Shares.

We are susceptible to volatility of prices of our products, including due to competitive products.

Prices of our products are subject to fluctuation, depending on, among other factors, the number of producers and
their production volumes and changes in demand in the markets we serve. Volatility in price realization and loss
of customers may adversely affect our profitability. Further, there is no assurance that we will be able to maintain
our low cost of operations or to further reduce costs or develop new cost-effective processes in the future.

We may not be successful in implementing our business strategies.

The success of our business depends substantially on our ability to implement our business strategies effectively.
Even though we have successfully executed our business strategies in the past, there is no guarantee that we can
implement the same on time and within the estimated budget going forward, or that we will be able to meet the
expectations of our targeted clients. 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 results of operations.

We rely extensively on our systems, including quality assurance systems, products processing systems and
information technology systems, the failure of which could adversely affect our business, prospects, results of
operations and financial condition.

We depend extensively on the capacity and reliability of the quality assurance systems, product processing
systems and information technology systems to support our operations. Our systems are subject to damage or
incapacitation by natural disasters, human error, power loss, sabotage, computer viruses, hacking, acts of terrorism
and similar events or the loss of support services from third parties. There can be no assurance that we will not
encounter disruptions in the future. Any disruption in the use of, or damage to, our systems may adversely affect
our business, prospects, results of operations and financial condition.

Industry information included in this Draft Red Herring Prospectus has been derived from industry reports
commissioned by us for such purpose. There can be no assurance that such third-party statistical, financial
and other industry information is either complete or accurate.

Pursuant to being engaged by us for the purpose of this Offer, we had appointed CARE Advisory Research and
Training Limited, which is not related to our Company, our Directors or our Promoter, who have prepared
a report titled, “Industry Research Report on FIBC Industry — Global Flexible Intermediate Bulk Packaging
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Industry” dated December 28, 2023 (the “CARE Report”)” issued by CARE Analytics and Advisory Private
Limited (previously known as CARE Advisory Research & Training Limited) (“Care Edge Research”)
appointed by the Company which has been exclusively prepared for the purpose of the Offer and is commissioned
and paid for by the Company. The Care Edge Report is available on the website of our Company at
www.tirupatibalajee.net. Certain sections of this Draft Red Herring Prospectus include information based on, or
derived from, the Care Edge Report or extracts of the Care Edge Report. All information in this Draft Red Herring
Prospectus indicates the Care Edge Report as its source. Accordingly, any information in this Draft Red Herring
Prospectus derived from, or based on, the Care Edge Report should be read taking into consideration the
foregoing. Industry sources and publications are also prepared based on information as of specific dates and may
no longer be current or reflect current trends. Industry sources and publications may also base their information
on estimates, projections, forecasts and assumptions that may prove to be incorrect. While industry sources take
due care and caution while preparing their reports, they do not guarantee the accuracy, adequacy or
completeness of the data. Accordingly, investors should not place undue reliance on, or base their investment
decision solely on this information. In view of the foregoing, you may not be able to seek legal recourse for any
losses resulting from undertaking any investment in the Offer pursuant to reliance on the information in this Draft
Red Herring Prospectus based on, or derived from, the Care Edge Report. You should consult your own advisors
and undertake an independent assessment of information in this Draft Red Herring Prospectus based on, or derived
from, the Care Edge Report before making any investment decision regarding the Offer, For further details, see
“Industry Overview” on page 126.

We have issued Equity Shares in the last twelve months, the price of which may be lower than the Offer Price.

Our Company has issued 6,56,62,852 (Six Crores Fifty-Six Lakhs Sixty Two Thousand Eight Hundred and Fifty
Two) Equity Shares in the last twelve months. For further details of Equity Shares issued, please refer to chapter
titled, ‘Capital Structure’ beginning on page 83 of this Draft Red Herring Prospectus.

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

The Offer Price of our Equity Shares will be determined by book-built method. This price is be based onnumerous
factors (For further information, please refer chapter titled ‘Basis for Offer Price’ beginning on page 113 of this
Draft Red Herring Prospectus) and may not be indicative of the market price of our Equity Shares after the Offer.
The market price of our Equity Shares could be subject to significant fluctuations after the Offer and may decline
below the Offer Price. We cannot assure you that you will be able to sell your Equity Shares at or above the Offer
Price. Among the factors that could affect our share price include without limitation. The following:

i. Half yearly variations in the rate of growth of our financial indicators, such as earnings pershare, net
income and revenues;
ii. Changes in revenue or earnings estimates or publication of research reports by analysts;
iii. Speculation in the press or investment community;
iv. General market conditions; and
V. Domestic and international economic, legal and regulatory factors unrelated to ourperformance.

The average cost of acquisition of Equity Shares by our Promoter could be lower than the floor price.

Our Promoter average cost of acquisition of Equity Shares in our Company may be lower than theFloor
Price of the Price Band as may be decided by the Company in consultation with the BRLMs. For further details
regarding average cost of acquisition of Equity Shares by our Promoter in our Company and build-up of Equity
Shares by our Promoter in our Company, please refer to the section titled ‘Capital Structure’ on page 83 of this
Draft Red Herring Prospectus.

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

Under the Companies Act, 2013 a company having share capital and incorporated in India must offer its holders
of equity shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain
their existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights
have been waived by adoption of a special resolution. However, if the laws of the jurisdiction the investors are
located in do not permit them to exercise their pre-emptive rights without our filing an offering document or
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registration statement with the applicable authority in such jurisdiction, the investors will be unable to exercise
their pre-emptive rights unless we make such a filing. If we elect not to file a registration statement, the new
securities may be issued to a custodian, who may sell the securities for the investor’s benefit. The value the
custodian receives on the sale of such securities and the related transaction costs cannot be predicted. In addition,
to the extent that the investors are unable to exercise preemptive rights granted in respect of the Equity Shares
held by them, their proportional interest in us would be reduced.

Rights of shareholders of companies under Indian law may be less extensive than under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity
of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may
differ from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law
may not be as extensive and widespread as shareholders’ rights under the laws of other countries or jurisdictions.
Investors may face challenges in asserting their rights as shareholder in an Indian company than as a shareholder
of an entity in another jurisdiction.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw or
lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.
Retail Individual Investors can revise their Bids during the Bid/Offer Period and withdraw their Bids until
Bid/Offer Closing Date. While our Company is required to complete Allotment pursuant to the Offer within six
Working Days from the Bid/Offer Closing Date, events affecting the Bidders’ decision to invest in the Equity
Shares, including material adverse changes in international or national monetary policy, financial, political or
economic conditions, our business, cash flows, results of operation or financial condition may arise between the
date of submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares
even if such events occur, and such events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to
the Offer or cause the trading price of the Equity Shares to decline on listing.

The requirements of being a listed company may strain our resources.

We are not a listed company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at large that is associated with being a listed company. As a listed
company, we will incur significant legal, accounting, corporate governance and other expenses that we did not
incur as an unlisted company. We will be subject to the SEBI Listing Regulations which will require us to file
audited annual and limited reviewed half yearly reports with respect to our business and financial condition. If
we experience any delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily
determine and accordingly report any changes in our results of operations as promptly as other listed companies.
Further, as a listed company, we will need to maintain and improve the effectiveness of our disclosure controls
and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions.

In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control
over financial reporting, significant resources and management attention will be required. As a result, our
management’s attention may be diverted from our business concerns, which may adversely affect our business,
prospects, financial condition and results of operations. In addition, we may need to hire additional legal and
accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure you that
we will be able to do so in a timely and efficient manner.

Our Equity Shares, having not been previously traded publicly, may undergo fluctuations in both price and
volume subsequent to the completion of the offer, there is a risk that they may not establish an active or liquid
market, contributing to potential volatility in their pricing. Further, any future issuance of Equity Shares,
convertible securities, or other equity-linked securities by the company may result in dilution of existing
shareholders' holdings and the trading price of Equity Shares may be adversely affected by sales of shares by
major shareholders.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may not
develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for our Equity
Shares will develop or, if developed, does not guarantee the liquidity of such market for the Equity Shares.
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Investors might not be able to rapidly sell the Equity Shares at the quoted price if there is no active trading in the
Equity Shares. The Offer Price of the Equity Shares has been determined by our Company in consultation with
the BRLMs through the Book Building Process. The market price of the Equity Shares may be subject to
significant fluctuations in response to, among other factors, variations in our operating results of our Company,
market conditions specific to the industry we operate in, developments relating to India, volatility in securities
markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations in revenue
or earnings estimates by research publications, and changes in economic, legal and other regulatory factors.

Further, we may be required to finance our growth, whether organic or inorganic, through future equity issues.
Any future equity issuances by us, including a primary issue, may lead to the dilution of investors’ shareholdings
in us. Any future issuances of Equity Shares, convertible securities or securities linked to the Equity Shares by
us, including through exercise of employee stock options, if any, issued by us in future sales of the Equity Shares
by any of our major shareholders or the disposal of Equity Shares by our major shareholders or the perception
that such issuance or sales may occur, including to comply with the minimum public shareholding norms
applicable to listed companies in India may adversely affect the trading price of the Equity Shares, which may
lead to other adverse consequences including difficulty in raising capital through issuance of the Equity Shares
or incurring additional debt. There can be no assurance that we will not issue further Equity Shares or that the
shareholders will not dispose of the Equity Shares. Any future issuances could also dilute the value of your
investment in the Equity Shares. In addition, any perception by investors that such issuances or sales might occur
may also affect the market price of the Equity Shares. There can also be no assurance that any substantial
shareholder, including our Promoter will not dispose of, encumber, or pledge their Shares or related securities
which may also adversely affect the trading price of the Equity Shares.

External Risk Factors

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
in an Indian company are generally taxable in India. Any gain realized in excess of 1,00,000/- on the sale of listed
equity shares on a stock exchange held for more than 12 months will be subject to long term capital gains tax in
India at the specified rates in case STT was paid on the sale transaction. Accordingly, you may be subject to
payment of long-term capital gains tax in India, in addition to payment of Securities Transaction Tax (“STT”),
on the sale of any Equity Shares held for more than 12 months. STT will be levied on and collected by a domestic
stock exchange on which the Equity Shares are sold. Further, any gain realized 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 the Equity Shares will be exempt from taxation in India in cases where the 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 for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares.

Significant differences exist between Ind AS, Indian GAAP and other accounting principles, such as US GAAP
and International Financial Reporting Standards (“IFRS”), which investors may be more familiar with and
consider material to their assessment of our financial condition.

The Restated Consolidated Financial Information comprises of the restated statement of assets and liabilities as
at September 30, 2023, March 31, 2023, March 31, 2022 and March 31, 2021, the restated statements of profit
and loss (including other comprehensive income), the restated statement of changes in equity, the restated
statement of cash flows for the six months period ended September 30, 2023 and for the Fiscals ended March
31,2023, March 31,2022 and March 31,2021, the summary statement of significant accounting policies and other
explanatory information read together with summary statement of significant accounting policies, annexures and
notes thereto prepared in accordance with Ind AS and restated by Company in accordance with the requirements
of Section 26 of Part | of Chapter Ill of the Companies Act, 2013, SEBI ICDR Regulations and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of
India, each as amended.

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting principles
on the financial data included in this Draft Letter of Issue, nor do we provide a reconciliation of our financial
statements to those of US GAAP, IFRS or any other accounting principles. US GAAP and IFRS differ in
significant respects from Ind AS and Indian GAAP. Accordingly, the degree to which the Restated Consolidated
Financial Information included in this Draft Letter of Issue will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Ind AS, Indian GAAP and the SEBI ICDR Regulations. Any
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reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this
Draft Red Herring Prospectus should accordingly be limited.

Changing regulations in India could lead to new compliance requirements that are uncertain and its
implementation could disrupt our operations and adversely affect our business and results of operations.

The regulatory environment in which we operate is evolving and is subject to change. The Government of India
may implement new laws or other regulations that could affect our industry, which could lead to new compliance
requirements. New compliance requirements could increase our costs or otherwise adversely affect our business,
financial condition and results of operations. Further, the manner in which new requirements will be enforced or
interpreted can lead to uncertainty in our operations and could adversely affect our operations. If we fail to comply
with all applicable regulations or if the regulations governing our business or their implementation change
adversely, we may incur increased costs or be subject to penalties, which could disrupt our operations and
adversely affect our business and results of operations. Any adverse regulatory change in this regard could lead
to fluctuation of prices of raw materials and thereby increase our operational cost. Additionally, our loans are
subject to specific conditions imposed by the Ministry of Commerce and Industry, Government of India and the
RBI. In the event of any adverse regulatory development or in the event that we are otherwise not able to secure
such loans, we may not be able to benefit from such low interest rates or the ability to fix the price within the
specified time frame at the same price at which we sell our products to our customers. Further, as GST is
implemented, there can be no assurance that we will not be required to comply with additional procedures or
obtain additional approvals and licenses from the government and other regulatory bodies or that they will not
impose onerous requirements and conditions on our operations. With the implementation of GST, we are
obligated to pass on any benefits accruing to us as result of the transition to GST to the consumer thereby limiting
our benefits. In order for us to utilise input credit under GST, the entire value chain has to be GST compliant,
including us. While we are and will continue to adhere to the GST rules and regulations, there can be no assurance
that our suppliers and dealers will do so. Any such failure may result in increased cost on account of non-
compliance with the GST and may adversely affect our business and results of operations.

In addition, unfavorable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations, operations and group structure could result in us being deemed to be in contravention of such laws
or may require us to apply for additional approvals. We may incur increased costs relating to compliance with
such new requirements, which may also require management time and other resources, and any failure to comply
may adversely affect our business, results of operations and prospects. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time
consuming as well as costly for us to resolve and may impact the viability of our current businesses or restrict our
ability to grow our businesses in the future.

Political instability or a change in economic liberalization and deregulation policies could seriously harm
business and economic conditions in India generally and our business in particular.

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

We are dependent on domestic, regional and global economic and market conditions, where some of our revenue
from operations is generated. 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. There have been periods of
slowdown in the economic growth of India. Demand for our products may be adversely affected by an economic
downturn in domestic and regional economies.

Economic growth in the countries in which we operate is affected by various factors including domestic
consumption and savings, balance of trade movements, namely export demand and movements in key imports,
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 and financial condition. Also, a
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change in the government or a change in the economic and deregulation policies could adversely affect economic
conditions prevalent in the areas in which we operate in general and our business in particular and high rates of
inflation in India could increase our costs without proportionately increasing our revenues, and as such decrease
our operating margins.

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

While facts and other statistics in the Draft Red Herring Prospectus relating to India, the Indian economy and the
agriculture industry has been based on various government publications and reports from government agencies
that we believe are reliable, we cannot guarantee the quality or reliability of such materials. While we have taken
reasonable care in the reproduction of such information, industry facts and other statistics have not been prepared
or independently verified by us or any of our respective affiliates or advisors and, therefore we make no
representation as to their accuracy or completeness.

These facts and other statistics include the facts and statistics included in the chapter titled ‘Industry Overview’
beginning on page 126 of this Draft Red Herring Prospectus. Due to possibly flawed or ineffective data collection
methods or discrepancies between published information and market practice and other problems, the statistics
herein may be inaccurate or may not be comparable to statistics produced elsewhere and should not be unduly
relied upon. Further, there is no assurance that they are stated or compiled on the same basis or with the same
degree of accuracy, as the case may be, elsewhere.

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

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

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order
to enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance
market integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed
on securities of companies based on various objective criteria such as significant variations in price and volume,
concentration of certain client accounts as a percentage of combined trading volume, average delivery, securities
which witness abnormal price rise not commensurate with financial health and fundamentals such as earnings,
book value, fixed assets, net worth, price / earnings multiple, market capitalization etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other
factors which may result in high volatility in price, low trading volumes, and a large concentration of client
accounts as a percentage of combined trading volume of our Equity Shares. The occurrence of any of the
abovementioned factors or other circumstances may trigger any of the parameters prescribed by SEBI and the
Stock Exchanges for placing our securities under the GSM and/or ASM framework or any other surveillance
measures, which could result in significant restrictions on trading of our Equity Shares being imposed by SEBI
and the Stock Exchanges. These restrictions may include requiring higher margin requirements, requirement of
settlement on a trade for trade basis without netting off, limiting trading frequency, reduction of applicable price
band, requirement of settlement on gross basis or freezing of price on upper side of trading, as well as mentioning
of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these restrictions
and curbs on trading may have an adverse effect on market price, trading and liquidity of our Equity Shares and
on the reputation and conditions of our Company.

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

India’s physical infrastructure is in developing phase compared to that of many developed nations. Any
congestion or disruption in its port, rail and road networks, electricity grid, communication systems or any other
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76.

77.

78.

79.

public facility could disrupt our Company’s normal business activity. Any deterioration of India’s physical
infrastructure would harm the national economy, disrupt the transportation of goodsand supplies, and add costs
to doing business in India. These problems could interrupt our Company’s business operations, which could have
an adverse effect on its results of operations and financial condition.

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

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

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

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19 and
manmade disasters, including acts of war, terrorist attacks and other events, many of which are beyond our
control, may lead to economic instability, including in India or globally, which may in turn materially and
adversely affect our business, financial condition and results of operations. Our operations may be adversely
affected by fires, natural disasters and/or severe weather, which can result in damage to our property or inventory
and generally reduce our productivity and may require us to evacuate personnel and suspend operations.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9,
H5N1 and H1N1 strains of influenza in birds and swine and more recently, the COVID-19 virus. A worsening of
the current outbreak of COVID-19 pandemic or future outbreaks of COVID-19 virus or a similar contagious
disease could adversely affect the global economy and economic activity in the region. As a result, any present
or future outbreak of a contagious disease could have a material adverse effect on our business and the trading
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 and other acts of violence may adversely affect the Indian stock markets where our Equity
Shares will trade as well as the global equity markets generally. Such acts could negatively impact business
sentiment as well as trade between countries, which could adversely affect our Company’s business and
profitability. Additionally, such events could have a material adverse effect on the market for securities of Indian
companies, including the Equity Shares.

A third-party could be prevented from acquiring control of us post this Offer, because of anti-takeover
provisions under Indian Law

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person
who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others.

Although these provisions have been formulated to ensure that interests of investors/shareholders are protected,
these provisions may also discourage a third party from attempting to take control of our Company subsequent to
completion of the Offer. Consequently, even if a potential takeover of our Company would result in the purchase
of the Equity Shares at a premium to their market price or would otherwise be beneficial to our shareholders, such
a takeover may not be attempted or consummated because of Takeover Regulations.
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80. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the BRLMs or
any of their directors and executive officers in India respectively, except by way of a lawsuit in India.

Our Company is a company incorporated under the laws of India and a majority of our Directors are located in
India. A majority of our assets, our Key Managerial Personnel and officers are also located in India. As a result,
it may not be possible for investors to effect service of process upon our Company or such persons in jurisdictions
outside India, or to enforce judgments obtained against such parties outside India. Furthermore, it is unlikely that
an Indian court would enforce foreign judgments if that court was of the view that the amount of damages awarded
was excessive or inconsistent with public policy, or if judgments are in breach or contrary to Indian law. In
addition, a party seeking to enforce a foreign judgment in India is required to obtain approval from the RBI to
execute such a judgment or to repatriate outside India any amounts recovered. Recognition and enforcement of
foreign judgments is provided for under Section 13 and Section 44A of the Code of Civil Procedure, 1908
(“CPC”).

India is not party to any international treaty in relation to the recognition or enforcement of foreign judgments.
India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only a limited
number of jurisdictions, such as the United Kingdom, United Arab Emirates, Singapore and Hong Kong. In order
to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements established in
the Indian CPC. The CPC only permits the enforcement and execution of monetary decrees in the reciprocating
jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties.
Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, including the United
States, cannot be enforced by proceedings in execution in India. Therefore, a final judgment for the payment of
money rendered by any court in a non-reciprocating territory for civil liability, whether or not predicated solely
upon the general laws of the non-reciprocating territory, would not be directly enforceable in India.

The party in whose favour a final foreign judgment in a non-reciprocating territory is rendered may bring a fresh
suit in a competent court in India based on the final judgment within three years of obtaining such final judgment.
However, it is unlikely that a court in India would award damages on the same basis as a foreign court if an action
were brought in India or that an Indian court would enforce foreign judgments if it viewed the amount of damages
as excessive or inconsistent with the public policy in India. Further, there is no assurance that a suit brought in an
Indian court in relation to a foreign judgment will be disposed of in a timely manner.

In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior approval of
the RBI to repatriate any amount recovered, and we cannot assure that such approval will be forthcoming within
a reasonable period of time, or at all, or that conditions of such approval would be acceptable. Such amount may
also be subject to income tax in accordance with applicable law. Our ability to raise foreign capital may be
constrained by Indian law which provides investment restrictions on foreign investors, which may adversely affect
the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting
requirements specified by the RBI. If a transfer of shares is not in compliance with such requirements and fall
under any of the exceptions specified by the RBI, then the RBI’s prior approval is required. Additionally,
shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and
repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the Indian
income tax authorities. We cannot assure you that any required approval from the RBI or any other governmental
agency can be obtained on any particular terms, or at all. In terms of the FEMA Non-debt Instruments Rules, a
person resident outside India may make investments into India, subject to certain terms and conditions, and
provided that an entity of a country, which shares land border with India or the beneficial owner of an investment
into India who is situated in or is a citizen of any such country, shall invest only with government approval.
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SECTION 111 - INTRODUCTION
THE OFFER

The following table summarizes details of the Offer.

The Offer of Equity Shares ) Up to 2,04,40,000 Equity Shares aggregating up to X [e]
lakhs

Of which

Fresh Issue @ Up to 1,47,50,000 Equity Shares aggregating up to X [e]
lakhs

Offer for Sale @ Up to 56,90,000 Equity Shares aggregating up to % [e]

lakhs by the Selling Shareholder

The Issue consists of:

A. QIB Portion ©® Not less than [e] Equity Shares
Of which
(i) Anchor Investor Portion Up to [e] Equity Shares

(i) Net QIB  Portion (assuming  Anchor |[e] Equity Shares
Investor Portion is fully subscribed)

Of which:

(a) Mutual Fund Portion (i.e., 5% of the Net |[e] Equity Shares
QIB Portion)

(b) Balance of Net QIB Portion for all QIBs |[e] Equity Shares
including Mutual Funds

B. Non-Institutional Portion ®®X Not more than [e] Equity Shares

Of which:

One-third available for allocation to Bidders |[e] Equity Shares
with an application size of size of more than
200,000 and up to X 1,000,000

Two-thirds available for allocation to Bidders |[e] Equity Shares
with an application size of more than
1,000,000

C. Retail Portion ©® Not more than [e] Equity Shares

Pre- and post-Offer Equity Shares

Equity Shares outstanding prior to the Issue (as |6,68,20,852 Equity Shares
on the date of this Draft Red Herring

Prospectus)
Equity Shares outstanding after the Offer [e] Equity Shares
Use of Net Proceeds by our Company See “Objects of the Offer” on page 97 for information about

the use of the proceeds from the Fresh Issue. Further our
Company will not receive any portion of the proceeds from
the Offer for Sale.

(1) The Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on February 08, 2024
and the Fresh Issue has been authorised by our Shareholders pursuant to their resolution dated March 06, 2024.
Further, our Board has taken on record the participation of the Selling Shareholder in the Offer for Sale pursuant to a
resolution dated February 08, 2024.

(2) For details on authorization of the Selling Shareholder in relation to the Offered Shares, see “The Offer” and “Other
Regulatory and Statutory Disclosures” on pages 67 and 350.

(3) The Selling Shareholder has specifically confirmed that the Offered Shares are eligible to be offered for sale in the Offer
in accordance with the SEBI ICDR Regulations as stated below:
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Sr. No. Name of the Selling Shareholder Date of consent letter Numb;:::e(sjffered
1 Binod Kumar Agarwal February 08, 2024 Up to 56,90,000

The Selling Shareholder confirms compliance with and will comply with the conditions specified in Regulation 8A of the
SEBI ICDR Regulations, to the extent applicable. Selling Shareholder has authorized the inclusion of their respective
portion of the Offered Shares in the Offer for Sale. For more details, see “Capital Structure” and “Other Regulatory and
Statutory Disclosures” beginning on page 83 and 350, respectively.

(4) Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis. 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. 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 Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the 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 “Offer Procedure” on page 373.

(5) Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in
the QIB Portion, would be allowed to be met with spill over from any other category or combination of categories at the
discretion of our Company, in consultation with the BRLMs and the Designated Stock Exchange. In the event of an under-
subscription in the Issue, subject to receiving minimum subscription for 90% of the Issue and compliance with Rule
19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the Allotment for the valid Bids will be made in the first
instance towards subscription for 90% of the Issue. Under-subscription, if any, in the QIB Portion would not be allowed
to be met with spill-over from other categories or a combination of categories. For further details, please see section
“Offer Procedure” on page 373.

(6) Not more than 15% of the Issue shall be available for allocation to Non-Institutional Investors of which one- third of the
Non-Institutional Portion will be available for allocation to Bidders with an application size of more than 32,00,000 and
up to ¥10,00,000 and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with an
application size of more than Z10,00,000 and under-subscription in either of these two sub-categories of Non-Institutional
Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion.

(7) Allocation to Bidders in all categories, except the Retail Portion and Anchor Investor Portion, if any, shall be made on
a proportionate basis, subject to valid Bids received at or above the Offer Price. The Allocation to each Retail Individual
Bidder shall not be less than the minimum Bid lot, subject to availability of Equity Shares in Retail Portion, and the
remaining available Equity Shares, if any, shall be Allocated on a proportionate basis. Allocation to Anchor Investors
shall be on a discretionary basis. The allocation to each Non-Institutional Investor shall not be less than 32,00,000,
subject to the availability of Equity Shares in Non-Institutional Investors’ category, and the remaining Equity Shares, if
any, shall be allocated on a proportionate basis.

(8) SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual
investors applying in initial public offerings opening on or after May 1, 2022, where the application amount is up to
Z500,000, shall use UPIL Individual investors bidding under the Non-Institutional Portion bidding for more than
2200,000 and up to T500,000, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form
for Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility
of linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers.

Allocation to Bidders in all categories, except the Anchor Investor Portion, Non-Institutional Investor Portion
and the Retail Portion, if any, shall be made on a proportionate basis subject to valid Bids received at or above
the Offer Price. The allocation to each Retail Individual Bidder shall not be less than the minimum Bid Lot,
subject to availability of Equity Shares in Retail Portion, and the remaining available Equity Shares, if any, shall
be Allocated on a proportionate basis. The allocation to each Non-Institutional Investor shall not be less than
[e], subject to the availability of Equity Shares in Non-Institutional Investors’ category, and the remaining
Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a
discretionary basis in accordance with the SEBI ICDR Regulations. For further details, please see the section
entitled “Offer Procedure” on page 373.

For details, including in relation to grounds for rejection of Bids, please see section “Offer Structure” and

“Offer Procedure” on page 369 and 373 respectively. For details of the terms of the Issue, please see the section
“Terms of the Offer”” on page 362.
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SUMMARY OF FINANCIAL INFORMATION

The summary financial statements presented below should be read in conjunction with “Restated Consolidated
Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 218 and 311, respectively.

The remainder of this page has been intentionally left blank
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Restated Consolidated Statement of Assets & Liabilities

All amounts are X in Lakhs unless otherwise stated

- As at September | As at March As at March | Asat March
L Note 30, 2023 31, 2023 31, 2022 31, 2021
Assets
Non-current assets
(a)Property, plant and equipment 3 4,891.55 5,129.79 5,631.56 5,106.91
(b)Capital Work in Progress 3 2,504.02 2,199.36 1,413.29 842.97
(c)Right of Use Assets 3 97.61 100.47 106.19 111.92
(d)Intangible Assets 3 69.78 74.43 82.82 -
(e)Intangible Assets under development 3 - - - 90.12
(f)Financial assets
(i) Investments 4 95.38 91.93 56.56 36.26
(ii) Loans & Advances 5 256.14 256.14 256.14 256.14
(iii) Other financial assets 6 938.43 1,601.38 2,225.27 1,153.01
Total non-current assets 8,852.90 9,453.50 9,771.82 7,597.33
Current assets
(a)Inventories 7 24,081.24 20,146.26 19,414.95 17,893.60
(b)Financial assets
(i) Trade receivables 8 5,420.40 5,106.91 4,817.77 4,686.26
(ii) Cash and cash equivalents 9 410.97 508.62 873.25 426.93
(iii) Bank balances other than (ii) above 10 364.19 429.85 217.57 435.91
(iv) Loans & Advances 5 2,015.05 407.14 1,115.59 236.32
(c)Other current assets 11 4,194.79 3,196.08 2,981.07 3,627.87
Total current assets 36,486.64 29,794.84 29,420.19 27,306.90
Total assets 45,339.54 39,248.34 39,192.01 34,904.22
Equity and liabilities
Equity
(a)Equity share capital 12 6,435.56 115.80 114.57 114.57
(b)Other equity 13 8,336.70 10,908.14 9,109.98 8,045.29
Total attributable to owners of the 14.772.27 11,023.94 9,224.55 8,159.86
parent company
ITrf’t?r'eZ‘It”b“tab'e to Non- Controlling 14 3,593.42 3,075.33 2,620.77 2,306.72
Total Equity 18,365.68 14,099.27 11,845.33 10,466.58
Liabilities
Non-current liabilities
(a)Financial liabilities
(i) Borrowings 15 4,306.08 5,170.38 6,068.34 3,754.40
(ii) Lease Liability 16 131.72 134.02 138.35 142.44
(iii) Other financial liabilities - - - -
(b)Provisions 17 339.39 309.50 401.70 344.29
(c)Deferred Tax Liabilities (Net) 18 237.02 232.77 154.48 125.66
Total non-current liabilities 5,014.21 5,846.66 6,762.87 4,366.78
Current liabilities
(a)Financial liabilities
(i) Borrowings 15 18,555.57 17,210.35 17,937.18 15,358.03
(ii) Trade payables 19
- Tota_l outstandm_g dues to small and 253,88 4553 230.99 315
micro enterprises
- Total outstanding dues of creditors
other than small and micro enterprises 1,740.31 856.85 1,424.84 4,152.93
(iii) Other financial liabilities 20 1.50 1.47 4.76 3.99
(b)Other current liabilities 21 392.49 344.54 451.79 382.00
(c)Provisions 17 401.93 300.93 244.09 113.60
(d) Current Tax Liabilities (Net) 22 613.97 542.73 290.16 57.16
Total current liabilities 21,959.65 19,302.41 20,583.82 20,070.86
Total equity and liabilities 45,339.54 39,248.34 39,192.01 34,904.22

The above statement should be read with the Notes to the Restated Consolidated Financial Information- Significant Accounting Policies
appearing in Annexure V, Notes to the Restated Consolidated Financial information appearing in Annexure VI; and Restatement
Adjustments to Restated Consolidated Financial information appearing in Annexure VII.
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Restated Consolidated Statement of Profit and Loss

All amounts are ¥ in Lakhs unless otherwise stated

Particulars Note | For the half | For the For the For the
year ended year ended | year ended | year
September March 31, March 31, ended
30, 2023 2023 2022 March
31, 2021
I Revenue from operations 23 20,076.70 47,543.33 44,418.05 | 34,375.94
11 Other income 24 499.66 270.32 960.72 430.65
111 Total income (I + 1) 20,576.36 47,813.65 45,378.77 | 34,806.59
IV Expenses
(a) Cost of Materials Consumed 25 13,493.33 31,794.17 28,622.82 | 23,852.34
(b) Purchase of Stock In Trade 26 - 104.45 1,561.68 -
(c) Changes in inventories of finished goods 27 (1,849.53) (1,051.21) (224.65) | (1,461.72)
and work in progress
(d) Employee benefit expense 28 1,622.21 3,361.98 3,148.11 2,561.11
(e) Finance costs 29 1,005.02 1,782.86 1,602.46 1,251.40
(f) Depreciation and amortisation expense 30 257.70 580.72 715.24 606.56
(g) Other expenses 31 3,504.79 8,529.55 8,219.46 6,510.19
Total expenses (1V) 18,033.52 45,102.51 43,645.12 | 33,319.88
V Profit before tax (111 - 1V) 2,542.83 2,711.14 1,733.65 | 1,486.71
VI Tax expense
(1) Current tax 32 531.96 565.43 341.11 316.37
(2) Deferred tax expense/ (credit) 4.25 78.29 28.82 (32.53)
(3) MAT Credit Entitlement (18.52) (4.68) (5.22) -
Total tax expense (V1) 517.70 639.05 364.72 283.84
VI Profit for the year (V -VI) 2,025.14 2,072.09 1,368.94 1,202.87
(i) Owners of the company 1,508.17 1,632.07 1,021.89 937.42
(i) Non controlling interest 516.97 440.02 347.05 265.45
V111 Other comprehensive income
(A) Items that will not be reclassified to profit
or loss
(a) (Loss)/Gain on remeasurement of the 26.90 216.04 62.02 (5.98)
defined benefit plan
(b) Income tax on above (10.62) (54.37) (15.61) -
Total other comprehensive (loss)/income for 16.27 161.67 46.41 (5.98)
the year
(i) Owners of the company 15.16 147.13 43.62 (0.78)
(ii) Non controlling interest 1.12 14.54 2.79 (5.20)
IX Total comprehensive (loss)/income for the 2,041.41 2,233.76 1,415.35 1,196.89
year (VII+VIII)
(i) Owners of the company 1,523.33 1,779.20 1,065.51 936.64
(if) Non controlling interest 518.08 454.56 349.83 260.25
X Earnings per equity share (Face value of X 33
10/- per share)
(1) Basic () 3.40 3.51 2.32 2.04
(2)Diluted }) 3.40 3.51 2.32 2.04

The above statement should be read with the Notes to the Restated Consolidated Financial Information- Significant
Accounting Policies appearing in Annexure V, Notes to the Restated Consolidated Financial information appearing in
Annexure VI; and Restatement Adjustments to Restated Consolidated Financial information appearing in Annexure VII.
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Restated Consolidated Statement of Cash flow
All amounts are ¥ in Lakhs unless otherwise stated

For year
For the half year | For year ended
Particulars ended September March 31, EAO;rZﬁasrl?g?)zg Mgrr]gﬁil,
30, 2023 2023 2021
Cash flows from operating activities
Profit before tax 2,542.83 2,711.14 1,733.65 1,486.71
Adjustments for: - - - -
Finance costs 1,005.02 1,782.86 1,602.46 1,251.40
Interest income (104.05) (212.28) (75.43) (92.66)
Other Income (378.10) (47.69) (880.58) (325.89)
Loss/(Gain) on disposal of property, plant and
equipment (net) (17.61) (8.60) (3.30) (11.76)
Fair value (gain) on investments (net) - (1.75) (1.41) (0.34)
Loss / (gain) on sale of current investments (net) (0.26) - - -
Ind As Adjustment - - - (545.66)
Depreciation and amortisation expenses 257.70 580.72 715.24 606.56
Operating profit before working capital changes 3,305.54 4,804.40 3,090.62 2,368.36
Adjustments for:
(Increase)/decrease in operating assets
Trade receivables (313.49) (289.14) (131.51) 1,412.99
Inventories (3,934.98) (731.31) (1,521.35) 286.45
Right-to-returned goods asset - - - -
Other financial assets (Non-Current and Current) 662.94 623.89 (1,072.26) (842.75)
Loans & Advances (1,607.91) 708.45 (879.26) (236.32)
Other assets (Non-Current and Current) (998.72) (215.01) 646.80 (82.74)
Increase/(decrease) in operating liabilities
Trade payables 1,091.80 (753.44) (2,500.25) (3,000.42)
Provisions (Non-Current and Current) 130.89 (35.36) 187.90 235.05
Lease Liabilities (2.30) (4.33) (4.09) 142.44
gther financial liabilities (Non-Current and 003 (3.29) 077 (733.98)
urrent)
Current Tax Liabilities 71.23 252.57 233.00 57.16
Other current liabilities 47.95 (107.26) 69.79 (951.48)
Changes in Working Capital (4,852.54) (554.23) (4,970.44) (3,713.60)
Cash generated from operations (1,547.00) 4,250.17 (1,879.82) (1,345.24)
Income taxes paid (Net of Refund) (513.45) (560.76) (335.90) (316.37)
Net cash generated by operating activities (2,060.45) 3,689.41 (2,215.72) (1,661.61)
Cash flows from investing activities
(Investment in) / Proceeds from Bank Deposits 65.66 (212.27) 218.34 (435.91)
(Investment in) / Proceeds from current investments (3.19) (33.63) (18.88) (19.90)
(Investment) / withdrawal from investments - - (36.60) (474.27)
(Investment) / Proceeds from PPE & Other
Intangible Assets (299.00) (842.31) (1,793.88) (2,158.42)
Interest Income 104.05 212.28 75.43 92.66
Other Income 378.10 47.69 880.58 325.89
Net cash used in investing activities 245.62 (828.24) (675.01) (2,669.95)
Cash flows from financing activities
Proceeds from long term borrowings - - 2,313.94 2,487.49
Issue of equity shares 2,225.00 20.19 - -
Repayment of long term borrowings (864.30) (897.96) - -
Proceeds from short term borrowings (net) 1,345.22 (726.83) 2,579.15 1,514.28
Increase/Decrease in Capital Reserve - - - -
Interest paid (1,005.02) (1,782.86) (1,602.46) (1,251.40)
g;ti\fft‘is:s(us‘*d in) / generated by financing 1,700.90 (3,387.47) 3,200.64 2,750.37
?dq /Less: (!_oss)/Gain on remeasurement of the 16.27 16167 46.41 (0.78)
efined benefit plan

Net increase/ (decrease) in cash and cash
equivalents (97.65) (364.63) 446.32 (1,581.98)
)(/3:::1 and cash equivalents at the beginning of the 508.62 873.25 426.93 2,008.91
Cash and cash equivalents at the end of the year 410.97 508.62 873.25 426.93
Reconciliation of cash and cash equivalents with
the Balance Sheet: 410.97 508.62 873.25 426.93
Cash and cash equivalents at end of the year

The above cash flow statement has been prepared under the "Indirect Method" as set out in the Indian Accounting Standard (Ind AS -
7) "Statement of Cash Flow". The above statement should be read with the Notes to the Restated Consolidated Financial Information-
Significant Accounting Policies appearing in Annexure V, Notes to the Restated Consolidated Financial information appearing in
Annexure VI; and Restatement Adjustments to Restated Consolidated Financial information appearing in Annexure VII.
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GENERAL INFORMATION

Our Company was originally incorporated as ‘Shree Tirupati Balajee Agro Trading Company Private Limited’,
as a private limited company under the provisions of Companies Act, 1956, pursuant to certificate of
incorporation dated October 23, 2001 issued by the Registrar of Companies, Madhya Pradesh and Chattisgarh.
Upon the conversion of our Company into a public limited company, pursuant to the approval accorded by our
Shareholders at their Extra-Ordinary General Meeting held on November 20, 2023, the name of our Company
was changed to “Shree Tirupati Balajee Agro Trading Company Limited” and a fresh certificate of incorporation
consequent upon change of name upon conversion to public limited company was issued to our Company by the
RoC on November 21, 2023.

For details relating to the changes in registered office of our Company, see the section titled “History and
Certain Corporate Matters” on page 187.

Corporate Identification Number: U25204MP2001PLC014855
Company Registration Number: 014855

Registered Office of the Company
Plot No-192, Sector-1,

Pithampur, Dhar — 454 775,
Madhya Pradesh, India.

Corporate Office of the Company
E-34, H.I.G, Ravi Shankar Nagar,
Near LIG Square, Indore — 452010,
Madhya Pradesh, India.

Website: www.tirupatibalajee.net

For further details, relating to the changes in the name of our Company, see “History and Certain Corporate
Matters” on page 187.

Registrar of Companies

Our Company is registered with the Registrar of Companies, Gwalior, which is situated at the following
address:

Registrar of Companies, Gwalior
3 Floor, A Block, Sanjay Complex,
Jayendra Ganj, Gwalior - 474009,
Madhya Pradesh, India

Board of Directors

The following table sets out the brief details of our Board of Directors as on the date of this Draft Red Herring
Prospectus:

Isl:). Name DIN Designation Address
203, Samyak Apartment, 16/3, Old
Palasia, Indore 452001 MP

) Non-Executive 533, Suniket Apartment, Shrinagar
Ranjan Kumar 02267845 Di Extension Khajrana Main Road,
2. Mohapatra Irector Indore Madhya Pradesh 452016

D 601, Green Valley Appt,
Kanadiya Road, Indore Kanadia
Road, Indore-452016, Madhya
Pradesh, India.

1. | Binod Kumar Agarwal| 00322536 Managing Director

3. Anubha Mishra 10394874 Executive Director
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Sr.

No Name DIN Designation Address
Ward No.10, Mandi Road,
4. Palash Jain 08058555 Independent Director | Khaniyadhana, Shivpuri, Madhya

Pradesh-473990

A-318 Singapore West, Near Fagun
5 Amit Bajaj 10122918 Independent Director | Restaurant, Kailod Hala, Indore,
Madhya Pradesh — 452010

474, Scheme No. 114, Part-11, Vijay
6. | Ruchi Joshi Meratia 07406575 Independent Director | Nagar Indore, Madhya Pradesh —
452 010.

For further details of our Board of Directors, see “Our Management- Board of Directors” on page 194.

Company Secretary and Compliance Officer

Ms. Rishika Singhai is the Company Secretary and Compliance Officer of our Company. Her contact details
are as follows:

Rishika Singhai,

E-34, H.I.G, Ravi Shankar Nagar,
Near LIG Square, Indore — 452010,
Madhya Pradesh, India.
Telephone: 0731-4217400

Email: info@tirupatibalajee.net

Chief Financial Officer
Ms. Nimisha Agrawal is the Chief Financial Officer of our Company. Her contact details are as follows:

Nimisha Agrawal

E-34, H.I.G, Ravi Shankar Nagar,
Near LIG Square, Indore — 452010,
Madhya Pradesh, India.
Telephone: 0731-4217400

Email: info@tirupatibalajee.net

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus is being filed electronically on the SEBI’s online intermediary
portal at https.//siportal.sebi.gov.in as specified in Regulation 25(8) of SEBI ICDR Regulations and the SEBI
Master Circular SEBI/HO/PoD-2/P/CIR/2023/00094 dated June 21%, 2023 and at cfddil@sebi.gov.in in
accordance with the instructions issued by SEBI on March 27%, 2023in relation to “Easing of Operational
Procedure- Division of Issues and Listing - CFD”. It will also be filed with SEBI at the following address:

Securities Exchange Board of India
Corporation Finance Department
Division of Issues and Listing,

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051, Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed
under Section 32 of the Companies Act will be delivered for registration to the RoC and a copy of the Prospectus
to be filed under Section 26 of the Companies Act will be delivered for registration to the RoC at its office and
through the electronic portal of MCA.

74


mailto:info@tirupatibalajee.net
mailto:info@tirupatibalajee.net
mailto:cfddil@sebi.gov.in

Book Running Lead Managers

PNB Investment Services Limited

PNB Pragati Towers, 2" Floor,

Plot No. C-9, G-Block, Bandra Kurla Complex,
Bandra (E), Mumbai — 400 051

Mabharashtra, India

Telephone: +91 9665782865/+91 8087398828
Email: mbd@pnbisl.com

Investor grievance email: complaints@pnbisl.com
Contact Person: Srinath Nair/Shoaib Hossain
Website: www.pnbisl.com

SEBI registration number: INM000011617

Unistone Capital Private Limited

A 305, Dynasty Business Park,

Andheri Kurla Road, Andheri East,

Mumbai- 400059

Telephone: +91 9820057533

Email: mb@unistonecapital.com

Investor grievance email: compliance@unistonecapital.com
Contact Person: Brijesh Parekh

Website: www.unistonecapital.com

SEBI registration number: INM000012449

Investor Grievances

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

All offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with
a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked or the UPI ID (for Retail Individual Investors who make the
payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form and the
name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further,
the Bidder shall enclose the Acknowledgment Slip or the application number from the Designated Intermediaries
in addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted
through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to
the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any
clarifications and grievances of ASBA Bidders.

All offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or first bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the
Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the
name and address of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor
Investor.

Inter-se allocation of responsibilities

The responsibilities and co-ordination by the BRLMs for various activities in this Offer are as follows:
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Sr. No.

Activities

Responsibility

Coordinator

Capital  restructuring with the relative
components and formalities such as type of
instruments, etc.

BRLMs

PNB Investment
Services Limited

Due diligence of the Company’s operations/
management/ business plans/ legal, etc. Drafting
and design of Draft Red Herring Prospectus, Red
Herring Prospectus and Prospectus, abridged
prospectus and application form. The Book
Running Lead Managers shall ensure
compliance with stipulated requirements and
completion of prescribed formalities with the
Stock exchange(s), SEBI and RoC including
finalization of RHP, Prospectus and filing with
the RoC.

BRLMs

PNB Investment
Services Limited

Drafting and of all

advertisements.

approval statutory

BRLMs

PNB Investment
Services Limited

Drafting and approval of all publicity material
other than statutory advertisement as mentioned
above including corporate advertisement,
brochure, etc.

BRLMs

PNB Investment
Services Limited

Appointment of registrar and other
agencies to the Offer including coordinating all
agreements to be entered with such parties.

BRLMs

PNB Investment
Services Limited

Appointment of all other intermediaries
including bankers to the Offer, printers,
advertising agency, Sponsor Bank to the Offer
etc., including coordinating all agreements to be
entered with such parties.

BRLMs

PNB Investment
Services Limited

International institutional marketing of the Offer,

which will cover, inter alia:

e Marketing strategy

e Finalising the list and division of
international investors for one to- one
meetings

e Finalising road show and investor meeting
schedules

BRLMs

PNB Investment
Services Limited

Domestic institutional marketing of the Offer,

which will cover, inter alia:

e  Finalising the list and division of domestic
investors for one-to one meetings

e Finalising domestic road show and investor
meeting schedules

BRLMs

PNB Investment
Services Limited

Non-institutional marketing of the Offer, which
will cover, inter alia:

e Finalising media, marketing and public
relations strategy including list of
frequently asked questions at non-
institutional road shows: and

e Finalising centres for holding conferences
for brokers.

BRLMs

PNB Investment
Services Limited

10.

Retail Marketing of the Offer, which will cover,

inter alia:

e Formulating marketing
preparation of publicity budget

e Finalizing media and PR strategy

e Finalizing collection centres

strategies,

BRLMs

PNB Investment
Services Limited
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Sr. No. |Activities Responsibility

Coordinator

e Finalizing centres for holding conferences
for brokers etc; and

e Follow-up on distribution of publicity and
Offer material including application form,
Prospectus and deciding on the quantum of
the Offer material

11. Managing the book and finalization of pricing in | BRLMs PNB Investment
consultation with Company Services Limited
12. Coordination with Stock Exchange for book | BRLMs PNB Investment

building software, bidding terminals and mock
trading and deposit of 1% security deposit with
the designated stock exchange.

Services Limited

13. Management of Public Issue Bank account and | BRLMSs PNB Investment
Refund Bank account and allocation. Services Limited
14, Post-Offer activities, which shall involve | BRLMs Unistone Capital

essential follow-up with Bankers to the Offer
and SCSBs to get quick estimates of collection
and advising Company about the closure of the
Offer, based on correct figures, finalization of
the basis of allotment or weeding out of multiple
applications, unblocking of application monies,
listing of instruments, dispatch of certificates or
demat credit and refunds and coordination with
various agencies connected with the post- Offer
activity such as Registrar to the Offer, Bankers
to the Offer, Sponsor Bank, SCSBs including
responsibility for underwriting arrangements, as
applicable. Coordinating with Stock Exchanges
and SEBI for submission of all post-Offer
reports including the initial and final post Offer
report

Private Limited

Legal Counsel to the Offer

Dhaval Vussonji and Associates

Free Press House, 113-114, 11" Floor,

Free Press Journal Marg,

Nariman Point, Mumbai - 400021,
Maharashtra, India

Telephone: +91-22-66623535

Email: dhavalvussonji@dhavalvussonji.com

Registrar to the Offer

Link Intime India Private Limited

C-101, 247 Park, L.B.S Marg,

Vikhroli West, Mumbai-400083

Telephone: +91 8108114949

E-mail: shreetirupatibalajee.ipo@linkintime.co.in

Investor Grievance E-mail: shreetirupatibalajee.ipo@Ilinkintime.co.in
Contact Person: Ms. Shanti Gopalkrishnan

Website: www.linkintime.co.in

SEBI Registration No: INR0O00004058

Statutory Auditor to our Company
M.S. Dahiya & Co.

101-A, Press House,
22, Press Complex, A B Road,
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Indore-452008

Madhya Pradesh

Telephone: +91 9425062524

Email: harshfiroda@gmail.com

Contact Person: CA Harsh Firoda

Peer Review Certificate Number: 012977
Firm Registration Number: 013855C

Changes in Statutory Auditor

Except as disclosed below, there has been no change in the Statutory Auditor of our Company during the last
three years preceding the date of this DRHP:

Name Date of change Reason for change
M.S. Dahiya & Company February 25, 2023 Appointed in case of
101-A, Press House, 22- Press Complex, A.B. casual vacancy

Road, Indore M.P. 452008

Email: harshfiroda@gmail.com

Peer Review Certificate Number: 012977
Firm Registration Number: 013855C

ABN & Co. January 12, 2023 Resigned due to pre-
223, Milinda Manor Il Floor, 2 RNT Marg, occupation  in  other
Opposite Central Mall, Indore 452001 M.P assignments

Email: bmbhandari@rediffmail.com
Peer Review Certificate Number: 012604
Firm Registration Number: 004447C

Banker(s) to the Offer
[e]

Escrow Collection Bank(s)
[e]

Refund Bank(s)

[e]

Public Offer Account Bank(s)

[e]

Sponsor Bank(s)

[e]

Syndicate Members

[e]

Monitoring Agency

As the size of the Fresh Issue exceeds 310,000 lakhs, our Company will appoint a credit rating agency registered
with SEBI as a monitoring agency to monitor the utilization of the Net Proceeds, in accordance with Regulation
41 of the SEBI ICDR Regulations, prior to the filing of the Red Herring Prospectus with the RoC. For details in

relation to the proposed utilization of the Net Proceeds, see the section titled “Objects of the Offer” on page 97.

Appraising Entity

78


mailto:bmbhandari@rediffmail.com

No appraising entity has been appointed in relation to the Offer.

Credit Rating

As this is an Offer of Equity Shares, there is no credit rating for the Offer.
IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the
Offer.

Debenture Trustees

As this is an Offer of Equity Shares, no debenture trustee has been appointed for the Offer.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidder), not Bidding
through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the ASBA Forms,
is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at
such other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks eligible as Issuer Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular
No.  SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019, SEBI  Circular  No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 and SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, UPI Bidders may only apply through the SCSBs and
mobile applications using the UPI handles specified on the website of the SEBI, which may be updated from
time to time. A list of SCSBs and mobile applications, using the UPI handles and which are live for applying in
public issues using UPI mechanism, is provided as ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as updated from
time to time and at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a
member of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective
SCSBs to receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the
website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, which

may be updated from time to time or any such other website as may be prescribed by SEBI from time to time.
For more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified
Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or any such other
website as may be prescribed by SEBI from time to time.

Registered Brokers
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The list of the Registered Brokers eligible to accept ASBA Forms from Bidders (other than RIBS), including
details such as postal address, telephone number and e-mail address, is provided on the websites of the BSE and
the NSE at http://www.bseindia.com/Markets/Publiclssues/brokercentres_new.Aspx? and
https://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.html, respectively, as updated
from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designated RTA
Locations, including details such as address, telephone number and e-mail address, is provided on the websites
of Stock Exchanges at http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.Aspx?  And
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from
time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designated CDP
Locations, including details such as name and contact details, is provided on the websites of BSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.Aspx? and on the website of NSE at
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.

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

Our Company has received written consent dated December 14, 2023 from the Statutory Auditor namely, M.S.
Dahiya & Co., Chartered Accountants, Statutory Auditor of our Company, to include their name as required
under Section 26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring
Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and in
their capacity as our Statutory Auditor, and in respect of (i) their examination report dated December 14, 2023
on our Restated Consolidated Financial Statements; and (ii) their report dated December 14, 2023 on the
Statement of Possible Special Tax Benefits in this Draft Red Herring Prospectus and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received written consent dated December 14, 2023 from M.S. Dahiya & Co., Chartered
Accountants, to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI
ICDR Regulations in this Draft Red Herring Prospectus and as an ‘expert’ as defined under Section 2(38) of
Companies Act, 2013, in respect of certificate on funding working capital requirements of the Company issued
by them in their capacity as an independent chartered accountant to our Company.

Our Company has received written consent dated February 29, 2024, from Mr. Akhilesh Pandit, Independent
Chartered Engineer, to include their name as required under Section 26 of the Companies Act, 2013 read with
SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under section 2(38)
of the Companies Act, 2013 to the extent and in his capacity as the Independent Chartered Engineer, and such
consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Such consents have not been withdrawn as on the date of this DRHP. However, the term “expert” shall not be
construed to mean an “expert” as defined under the U.S. Securities Act.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of the Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price
Band. The Price Band will be decided by our Company in consultation with the BRLMs and Minimum Bid Lot
will be decided by our Company, in consultation with the BRLMSs, and will be advertised in all editions of [e]
(a widely circulated English national daily newspaper), all editions of [e] (a widely circulated Hindi national
daily newspaper) and the edition of [e] daily newspaper (being the regional language of Madhya Pradesh
wherein our Registered Office is located) each with wide circulation, at least two Working Days prior to the
Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purposes of uploading on
their respective websites. Pursuant to the Book Building Process, the Offer Price shall be determined by our
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Company, in consultation with the BRLMs after the Bid/Offer Closing Date. For details, please see “Offer
Procedure” beginning on page 373.

All bidders, except Anchor Investors, are mandatorily required to use ASBA process by providing the details of
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs. In
addition to this, the RIBs or Individual investors bidding under the Non-Institutional Portion for an amount of
more than 32,00,000 and up to Z5,00,000 may participate through the ASBA process by either (a) providing the
details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the
SCSBs; or (b) through the UPI Mechanism. Non-Institutional Bidders with an application size of up to X 5 lakhs
shall use the UPI Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted
with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share
Transfer Agents. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted 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 Investors can revise their Bids during the Bid/ Offer Period and withdraw their Bids
until the Bid/ Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) and Non-Institutional Investors will
be on a proportionate basis while allocation to Anchor Investors will be on a discretionary basis. For further
details, see “Terms of the Offer” and “Offer Procedure” on pages 362 and 373 respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in
relation to this Offer. The Book Building Process and the Bidding process are subject to change from time
to time, and the Bidders are advised to make their own judgment about investment through the aforesaid
processes prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to obtaining (i) filing of the Prospectus by our Company with
the RoC and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for post-Allotment.

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

Explanation of Book Building and Price Discovery Process

For an explanation of the Book Building Process and the price discovery process, see “Offer Procedure” on
page 373.

Underwriting Agreement

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and
will be executed after the determination of the Offer Price and allocation of Equity Shares but prior to the filing
of the Prospectus with the RoC. Our Company and the Selling Shareholder intend to enter into an Underwriting
Agreement with the Underwriters for the Equity Shares proposed to be offered in the Offer.

It is proposed that pursuant to the terms of the Underwriting Agreement, the BRLMSs shall be responsible for
bringing in the amount devolved in the event the respective Syndicate Member does not fulfil their underwriting
obligations. Pursuant to the terms of the Underwriting Agreement, the obligations of each of the Underwriters
will be several and will be subject to certain conditions specified therein.

The Underwriting Agreement is dated [@]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(The Underwriting Agreement has not been entered into as on the date of this Draft Red Herring Prospectus.
The Underwriting Agreement shall be entered into on or after the Pricing Date but prior to filing of the
Prospectus with the RoC. The extent of underwriting obligations and the Bids to be underwritten in the Offer
shall be as per the Underwriting Agreement. This portion has been intentionally left blank and will be filled in
before the filing of the Prospectus with the RoC.

(R in lakhs)
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Name, Address, Telephone Numbers and Indicative Number of Equity Amount
E-mail of the Underwriters sharesto be Underwritten Underwritten

[e] [e] [e]

Total [e] [e]

The abovementioned underwriting commitments are indicative and will be finalized after determination of the
Offer Price and finalization of the Basis of Allotment and subject to the provisions of the SEBI ICDR
Regulations.

In the opinion of our Board (based on representations made by the Underwriters to our Company), the resources
of the abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The abovementioned Underwriters are registered with the SEBI under Section 12(1) of the
SEBI Act or registered as brokers with the Stock Exchanges.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to the Equity Shares allocated to investors respectively procured by them in
accordance with the Underwriting Agreement.

In the event of any default in payment, the respective Underwriter, in addition to other obligations defined in the
Underwriting Agreement, will also be required to procure subscribers for or subscribe to the Equity Shares to the
extent of the defaulted amount in accordance with the Underwriting Agreement. The extent of underwriting
obligations and the Bids to be underwritten in the Offer shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Draft Red Herring Prospectus and after giving
effect to the Offer is set forth below:

Amount (In T except share data)
Aggregate

Aggregate value

Sr. at face value value at Offer
No. | Particulars Price*
A. | Authorized Share Capital
8,40,00,000 Equity Shares of face value of X10/- each 84,00,00,000 [e]
B. | Offered, Subscribed and Paid-Up Share Capital before
the Offer
6,68,20,852 Equity Shares of face value of *10/- each 66,82,08,520 [e]

C. | Present Offer in terms of this Draft Red Herring
Prospectus ®

Offer of up to 2,04,40,000 Equity Shares of face value of X
10/- which includes:

Fresh offer of up to 1,47,50,000 Equity Shares of face value

of ¥10/- each aggregating upto X [e] 14,75,00,000 [e]
Offer for Sale of up to 56,90,000 Equity Shares of face value
of ¥ 10/- each aggregating upto  [e]® 5,69,00,000 [e]
D. | Offered, Subscribed and Paid-Up Share Capital after the
Offer
8,15,70,852 Equity Shares of face value of X10/- each 81,57,08,520
E. | Securities Premium Account
Before the Offer 24,84,11,266
After the Offer [e]

*To be updated upon finalization of the Offer Price.

(1) The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on
February 08, 2024, and by the shareholders of our Company vide a special resolution passed pursuant to
section 62(1)(c) of the Companies Act, 2013 at the Extra-Ordinary General Meeting held on March 06, 2024.
Further, our Board has taken on record the participation of the Selling Shareholder in the Offer for Sale
pursuant to a resolution dated February 08, 2024.

(2) The Equity Shares being offered by the selling shareholder are eligible to be offered for sale pursuant to
the Offer for Sale in terms of the SEBI ICDR Regulations. The Selling Shareholder has, consented to the sale
of the Offered Shares in the Offer for Sale. The Selling Shareholder confirms that the Equity Shares being
offered by it are eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 of SEBI ICDR
Regulations. For further details on the authorizations of the Selling Shareholder in relation to the Offered
Shares, see the sections titled “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 67
and 350, respectively.

NOTES TO THE CAPITAL STRUCTURE

Details of changes in authorized Share Capital:

For details in relation to the changes to our Company’s authorized share capital in the last 10 years, please
refer to the section “History and Certain Corporate Matters — Amendments to our Memorandum of

Association in the last 10 years” on page no. 187.

Notes to Capital Structure

Share Capital History of our Company
History of Equity Share Capital of our Company

The following table sets forth the history of the Equity Share capital of our Company.
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Date of No. pf . _ . Cumulative
Allotment/ Equity Details of allottees and number of Equity Shares Face value| Offer Price Na_ture o_f Nature of numbgr of
Fully Paid-up Shares allotted to the allottees ® ® consideration Allotment Equity
allotted Shares
At the time of Allotment of 100 Equity Shares to Sunita Agarwal, 100 Subsigptlon
i : 300 Equity Shares to Pawan Kumar Agarwal and 100 Equity 10 10 Cash 300
incorporation - Memorandum
Shares to Binod Kumar Agarwal L
of Association
September Allotment of 1,72,050 Equity Shares to Sunita Agarwal, Further
1,74,700 | 2,600 Equity Shares to Binod Kumar Agarwal and 50 10 14.29 Cash 1,75,000
30, 2002 . Allotment
Equity Shares to Surendra Patwa
March 12, Further
2003 25,000 Allotment of 25,000 Equity Shares to Sunita Agarwal 10 80 Cash Allotment 2,00,000
March 26, 3,125 Allotment of 3,125 Equity Shares to Binod Kumar 10 80 Cash Further 203125
2003 Agarwal Allotment
Allotment of 49,288 Equity Shares to Sunita Agarwal, 25
April 16, Equity Shares to Pawan Kumar Agarwal, 1,456 Equity Further
2003 50,762 Shares to Binod Kumar Agarwal and 13 Equity Shares to 10 40.04 Cash Allotment 2,53,907
Surendra Patwa
April 17, 625 Allotment of 625 Equity Shares to Binod Kumar Agarwal 10 40.04 Cash Further 2,54,532
2003 ' Allotment T
Allotment of 6,500 Equity Shares to Volatile Investment
& Finance Limited, 5,000 Equity Shares to Nusee Chem
March 31 & Cosmetigs_ Priv_atg Limited, 12,5(_)0 Equity Shares to Further
2004 ' 33,500 ARP Securities Limited, 2,500 Equity Shares to Oswal 10 40.04 Cash Allotment 2,88,032
Décor Private Limited, 4,500 Equity Shares to Hindustan
Continental Limited, 2,500 Equity Shares to Navkar
Abhilkaran Limited
Allotment of 5,000 Equity Shares to ARP Securities
Limited, 4,000 Equity Shares to Navkar Abhilkaran
March 31 L!m!ted, 7,600 Equity_ Shares to Anant Trexim Private Further
2005 ' 69,100 Limited, 34,500 Equity Shares to Balajee Resources 10 100 Cash Allotment 3,13,032
Private Limited, 8,000 Equity Shares to Neema
Investment Private Limited, 10,000 Equity Shares to
Convenient Housing Finance Limited
March 31 A_Ilo_tment of 2,500 _Equity Shares to ARP Segurities Further
2005 ' 25,000 Limited, 2,500 Equity Shares to Navkar Abhilkaran 10 100 Cash Allotment 3,82,132

Limited, 10,000 Equity Shares to Anant Trexim Private
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Date of No. pf . _ . Cumulative
Allotment/ Equity Details of allottees and number of Equity Shares Face value| Offer Price Na_ture o_f Nature of numbgr of
Fully Paid-up Shares allotted to the allottees ® ® consideration Allotment Equity
allotted Shares
Limited, 10,000 Equity Shares to Pursuit Securities
Private Limited
Allotment of 500 Equity Shares to Sunita Agarwal, 2,000
Equity Shares to Anant Trexim Private Limited, 14,000
March 30, Equity Shares to Balajee Resources Private Limited, Further
2006 91,000 10,000 Equity Shares to Convenient Housing Finance 10 100 Cash Allotment 473,132
Limited and 64,500 Equity Shares to Swarjyot Finvest
Private Limited
Allotment of 1,07,500 Equity Shares to Anant Trexim
March 6, Private Limited, 1,000 Equity Shares to Swarjyot Private Further
2007 1,50.500 Limited and 42,000 Equity Shares to Jagannath Plastics 10 100 Cash Allotment 6,23,632
Private Limited
March 31, Allotment of 47,000 Equity Shares to Anant Trexim Further
2008 A7.000 1 private Limited o 10 100 Cash Allotment | 870:632
Allotment of 29,000 Equity Shares to Anant Trexim
May 31, Private Limited, 10,000 Equity Shares to Swarjyot Further
2008 53,000 Finvest Private Limited and 14,000 Equity Shares to 10 100 Cash Allotment 7,23,632
Jagannath Plastics Private Limited
Allotment of 50,000 Equity Shares to Anant Trexim
March 31, Private Limited, 25,000 Equity Shares to Swarjyot Further
2009 1,00,000 Finvest Private Limited and 25,000 Equity Shares to 10 100 Cash Allotment 8,23,632
Jagannath Plastics Private Limited
Allotment of 30,000 Equity Shares to Anant Trexim
Private Limited, 49,500 Equity Shares to Anant Trexim
Private Limited, 57,000 Equity Shares to Swarjyot
March 31, Finvest Private Limited, 15,000 Equity Shares to Further
2010 2,91,000 Jagannath Plastics Private Limited, 67,000 Equity Shares 10 100 Cash Allotment 11,14,632
to Jagannath Plastics Private Limited, 37,500 Equity
Shares to Anant Textiles Private Limited and 35,000
Equity Shares to Vinita Software Private Limited.
Allotment of 13,000 Equity Shares to Anant Trexim
April 28, Private Limited, 1,30,000 Equity Shares to Jagannath Further
2011 3,32,000 Plastics Private Limited, 12,000 Equity Shares to Anant 10 100 Cash Allotment 14,46,632

Textiles Private Limited, 30,000 Equity Shares to Vinita
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Date of No. of Cumulative
Equity Details of allottees and number of Equity Shares Face value| Offer Price| Nature of number of
Allotment/ . . Nature of :
Fully Paid-up Shares allotted to the allottees ® ® consideration Allotment Equity
allotted Shares
Software Private Limited and 1,47,000 Equity Shares to
Honourable Packaging Private Limited
July 27 Allotment of 22,000 Equity Shares to Anant Trexim Further
yel, 50,000 Private Limited and 28,000 Equity Shares to Honourable 10 100 Cash 14,96,632
2011 . ; g Allotment
Packaging Private Limited
March 31 Allotment of 60,000 Equity Shares to Jagannath Plastics Further
' 1,00,000 | Private Limited and 40,000 Equity Shares to Honourable 10 100 Cash 15,96,632
2012 . . L Allotment
Packaging Private Limited
December 17 Allotment of 45,455 Equity Shares to Anant Trexim Further
’ 90,910 Private Limited and 45,455 Equity Shares to Suhana 10 110 Cash 16,87,542
2012 . - L Allotment
Tradelinks Private Limited
January 6 Allotment of 74,000 Equity Shares to Crazy Dealcom Further
yo, 94,600 Private Limited and 20,600 Equity Shares to Haste 10 121 Cash 17,82,142
2014 . . L Allotment
Vintrade Private Limited
Allotment of 6,198 Equity Shares to Sunita Agarwal,
March 31, 6,411 Equity Shares to Binod Kumar Agarwal, 380 Further
2014 33,711 Equity Shares to Crazy Dealcom Private Limited and 10 121 Cash Allotment 18,15,853
20,722 Equity Shares to Haste Vintrade Private Limited
April 1, Please Refer Note: 1* Cancellation Due to
2019 (6,70,106) 10 NA of Shares Merger 11,45,747
December 10 Allotment of 7,79,937 Equity Shares to Binod Kumar Consideration Due to
" | 10,39,916 | Agarwal and 2,59,979 Equity Shares to Sakul Grover 10 NA other than 11,45,747
2020 - Merger
Please Refer Note: 2* cash
Further
. . Allotment due
March 20 . Consideration to conversion
' 12,253 Allotment of 12,253 Equity Shares to Anant Agarwal 10 164.75 other than 11,58,000
2023 cash of unsecured
loan into
equity
Allotment of 500 Equity Shares to Sunita Agrawal, Bonus issue in
Auqust 18 5,72,84,850 Equity Shares to Binod Kumar Agarwal, the ratio of 50
8023 ’ 5,79,00,000 | 6,13,150 Equity Shares to Anant Agarwal, 500 Equity 10 NA Equity Bonus Shares | 5,90,58,000
Shares to Chanchal Agarwal, 500 Equity Shares to Vinita Shares for

Agarwal, 500 Equity Shares to Ranjan Kumar Mohapatra

every 1 Equity
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Date of
Allotment/
Fully Paid-up

No. of
Equity
Shares
allotted

Details of allottees and number of Equity Shares
allotted to the allottees

Face value

®)

Offer Price
®)

Nature of
consideration

Nature of
Allotment

Cumulative
number of
Equity
Shares

Share

September
11, 2023

17,26,191

Allotment of 59,524 Equity Shares to Praveen Poddar,
59,524 Equity Shares to Naveen Poddar, 59,524 Equity
Shares to Priyanka Poddar, 59,524 Equity Shares to
Reena Poddar, 59,524 Equity Shares to Shashi Maskara,
59,524 Equity Shares to Vinay Maskara HUF, 59,524
Equity Shares to Pradeep Chowdhary, 59,524 Equity
Shares to Tanishq Maskara, 7,14,286 Equity Shares to
Ample Vyapaar Pvt. Ltd., 3,57,142 Equity Shares to Arpit
Jain and 1,78,571 Equity Shares to Dheeraj Kumar
Samar.

10

42

Cash

Preferential
issue

6,07,84,191

September
15, 2023

14,04,762

Allotment of 3,69,048 Equity Shares to Sky Logistics
Private Limited, 4,76,190 Equity Shares to Ample
Vyapaar Private Limited, 2,38,095 Equity Shares to Jolly
Distributors LLP, 2,38,095 Equity Shares to Fabulous
Commotrade LLP, 35,714 Equity Shares to Kokila
Ashwin Shah, 23,810 Equity Shares to Viru Rajendra
Shah and 23,810 Equity Shares to Vinuta Santosh Shetty

10

42

Cash

Preferential
issue

6,21,88,953

September
22,2023

21,66,666

Allotment of 5,95,238 Equity Shares to Swaransh Dealers
LLP, 2,38,095 Equity Shares to Manoj Sitaram Agrawal,
2,38,095 Equity Shares to Utkarsh Agarwal, 3,57,143
Equity Shares to Jagdishkumar Madanlal Gupta, 3,57,143
Equity Shares to Kusum Jagdish Gupta, 2,38,095 Equity
Shares to Pramila Gupta, 1,07,143 Equity Shares to Purvi
Ketan Shah and 35,714 Equity Shares to Suresh Vrajlal
Shah HUF

10

42

Cash

Preferential
issue

6,43,55,619

November
14, 2023

24,65,233

Allotment of 59,523 Equity Shares to Karuna Jain, 59,523
Equity Shares to Pankaj Sanghavi, 59,523 Equity Shares
to Rajesh Kumar Champala Kothari, 47,619 Equity
Shares to Hemlata Sureshkumar Kothari, 47,619 Equity
Shares to Nareshkumar K Kothari, 47,619 Equity Shares
to Meena Nareshkumar Kothari, 47,619 Equity Shares to
Sureshkumar K Kothari, 14,28,571 Equity Shares to

10

42

Cash

Preferential
issue

6,68,20,852
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No. of Cumulative
Equity Details of allottees and number of Equity Shares Face value| Offer Price| Nature of Nature of number of
Shares allotted to the allottees ® ® consideration Allotment Equity
allotted Shares
Jitendra Rasiklal Sanghvi, 2,38,095 Equity Shares to
Iconic Capital Venture, 23,809 Equity Shares to Urvi
Parag Vira, 35,714 Equity Shares to Haard Rakesh
Panchal,47,619 Equity Shares to Arunkumari R Kothari,
1,19,047 Equity Shares to Prakash Bhagwanji Shah,
1,20,000 Equity Shares to NPRS Financial Services
Private Limited, 35,714 Equity Shares to Susanta Sarangi
HUF and 47,619 Equity Shares to Kishorilal Jhabarmal
Kataruka

Date of
Allotment/
Fully Paid-up

*Note No.:1

Due to Merger and Amalgamation of Companies namely Agrolin Tarpoline Private Limited, Anant Textiles Private Limited, Crazy Dealcom Private Limited, Haste Vintrade
Private Limited, Nageshwar Vinimay Private Limited, Anant Trexim Private Limited, Suhana Tradelinks Private Limited, Vinita Software Private Limited (Transferor
companies) and Shree Tirupati Balajee Agro Trading Company Pvt. Ltd. (Transferee Company), pursuant to order dated November 3, 2020 of the hon’ble National
Company Law Tribunal, Indore Bench at Ahmedabad, Honourable Packaging Private Limited (HPPL) and Jagannath Plastics Private Limited (JPPL) become subsidiaries
of the company and cross shareholding between:-

i)  HPPL and the Company, 2,15,000 equity shares of Rs. 10/- each stand cancelled as per the scheme.
i) JPPL and the Company, 4,55,106 equity shares of Rs. 10/- each stand cancelled as per the scheme.

Consequent to such reduction (due to cross shareholding), 6,70,106 equity shares aggregating to 67,01,060/- held by HPPL and JPPL in the transferee company was stand
cancelled as on the effective date.

*Note No.:2
Our Company has issued 10,39,916 equity shares of Rs. 10/- each, fully paid-up, of the company to the ultimate individual shareholders of the Transferor Companies whose
names registered in the register of members on the record date, in the ratio of 1 (one) fully paid-up equity shares of Rs. 10/- each to the ultimate individual shareholder of

the Transferor Companies for every 1 (one) fully paid-up equity shares of Rs. 10 held by any of the Transferor Companies in the Transferee Company. On the other hand,
the equity shares of the Transferee Company held by the Transferor Companies stands cancelled.
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History of preference share capital of our Company

As on the date of this Draft Red Herring Prospectus, our Company does not have any preference share capital.

Offer of Equity Shares for consideration other than cash or through bonus issue

Except as mentioned below, our Company has not offered any Equity Shares for consideration other than
cash or through bonus issues at any time since incorporation:

Date of No. of Details of allottees and Face | Offer
Allotment/ | Equity number of Equity Shares : Nature of
. value | Price . . Nature of
Fully Paid- | Shares allotted to the allottees consideration
(Rs) | (Rs) Allotment
up allotted
Allotment of 7,79,937 Equity Consideration
December 10.39.916 Shares to Binod Kumar Agarwal 10 NA other than Due to
10, 2020 o and 2,59,979 Equity Shares to Merger®
cash
Sakul Grover
Further
issue due to
. Consideration | conversion
March 20, 12,253 Allotment of 12,253 Equity 10 164.75 | other than of
2023 Shares to Anant Agarwal
cash unsecured
loan into
equity®
Allotment of 500 Equity Shares
to Sunita Agrawal, 5,72,84,850 Bonus issue
Equity Shares to Binod Kumar . -
Agarwal, 6,13,150 Equity Shares in the ratio of
August 18, | 5,79,00,0 | £\98rWal, 6,022,258 EQUITY Shar 50 Equity Bonus
2023 00 to Anant Agarwal, 500 Equity [ 10 NA Share for Shares
Shares to Chanchal Agarwal, 500 every 1
Equity Shares to Vinita Agrawal, E ui)t/ Share
500 Equity Shares to Ranjan qurty
Kumar Mohapatra

@

Due to Merger and Amalgamation of Companies namely Agrolin Tarpoline Private Limited, Anant Textiles Private Limited, Crazy
Dealcom Private Limited, Haste Vintrade Private Limited, Nageshwar Vinimay Private Limited, Anant Trexim Private Limited, Suhana
Tradelinks Private Limited, Vinita Software Private Limited (Transferor companies) and Shree Tirupati Balajee Agro Trading Company
Pvt. Ltd. (Transferee Company), pursuant to order dated November 3, 2020 of the hon’ble National Company Law Tribunal, Indore
Bench at Ahmedabad, Honourable Packaging Private Limited (HPPL) and Jagannath Plastics Private Limited (JPPL) become
subsidiaries of the company and cross shareholding between:-

i)  HPPL and the Company, 2,15,000 equity shares of Rs. 10/- each stand cancelled as per the scheme.

ii) JPPL and the Company, 4,55,106 equity shares of Rs. 10/- each stand cancelled as per the scheme.

Consequent to such reduction (due to cross shareholding), 6,70,106 equity shares aggregating to 67,01,060/- held by HPPL and JPPL
in the transferee company was stand cancelled as on the effective date.

(2) Pursuent to Special Resolution passed by shareholders dated March 15, 2023 for conversion of Rs. 20,18,682/- into 12,253 Equity

Shares of face value of Rs. 10 each in lieu of loan agreement dated March 03, 2023.

Shares offered out of revaluation reserves

Our Company has not offered any shares out of revaluation reserves since its incorporation.

Offer of Equity Shares pursuant to scheme of arrangement

Our Company has allotted the following Equity Shares pursuant to a scheme of merger and amalgamation
approved by the NCLT, Indore Bench at Ahmedabad on 3rd November 2020 under Section 230-232 of the
Companies Act, 2013:
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Date of | No. of Equity | Details of allottees and | Face | Offer Nature of | Nature of
Allotment/ Shares number of Equity Shares |value | Price | consideration |Allotment
Fully Paid-up | allotted allotted to the allottees (Rs) | (Rs)
Allotment of 7,79,937 Equity
December 10, 10,39,916 | Shares to Binod Kumar| 10 NA | Consideration | Due to
2020 Agarwal and 2,59,979 Equity other than Merger
Shares to Sakul Grover cash

6. Details of Equity Shares at a price lower than the Offer Price in last one year

(i)

Except as disclosed above ‘Capital Structure - History of Equity Share Capital of our Company’ on Page 83,
our Company has not offered any Equity Shares at a price which may be lower than the Offer Price during a

period of one year preceding the date of this Draft Red Herring Prospectus.

Details of Equity Shares granted under employee stock option scheme

Our Company does not have any employee stock option schemes as on the date of this Draft Red Herring

Prospectus.

Build-up of Promoter’s shareholding, Promoter’s contribution and lock-in

Build Up of Promoter’s shareholding

As on the date of this Draft Red Herring Prospectus, our Promoter, Binod Kumar Agarwal holds 5,90,57,490
Equity Shares which constitutes 88.382% of the offered, subscribed and paid-up Equity Share capital of our
Company. The details regarding our Promoter shareholding are set out below:

a) Binod Kumar Agarwal

Date of Face
Allotment Offer/
No. of value o Post—offer
and made . Acquisition/ Nature of Pre-offer :
; Equity per . . shareholding
fully paid Transfer Transactions shareholding%
Shares Share . * %
up / (Rs.) price (Rs.)
Transfer )
October Subscription to
100 10 10 Memorandum of (Negligible)* [e]
23, 2001 L
Association
September
30, 2002 2,600 10 14.29 Further Allotment 0.004 [e]
%%rgh 26, | 3195 10 80 Further Allotment 0.005 [o]
?é’glo,' 16, 1,456 10 40.04  |Further Allotment 0.002 [o]
?é’glo,' 17, 625 10 40.04  |Further Allotment 0.001 [o]
October 6, Transfer by gift to e
2008 (90) 10 10 Isunita Agarwal (Negligible) [e]
%alfh 3L | 6411 10 121 |Further Allotment 0.010 [o]
Transfer by gift
March 31, 63 10 Nil from Surendra (Negligible)* [o]
2017
Patwa
Transfer by gift
December | 51 506 | 10 Nil |from Sunita 0.047 [o]
2, 2019
Agarwal
Transfer by gift
December | 45 545 10 Nil from Anant 0.0509 [o]
2, 2019
Agarwal
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December Transfer by gift
2 2019 35 10 Nil from Pawan Kumar (Negligible)* [e]
, Agarwal
1D(§3C§(r)nzt())er 7,79,937 10 Nil Due to Merger 1.1167 [o]
July 28, Transfer from
2022 286427 | 10 >89 |sakul Grover 0.429 [e]
December Transfer from o
26, 2022 10 10 630 |sakul Grover (Negligible) [e]
December Transferred to L
26, 2022 (10) 10 630 Sunita Agarwal (Negligible) [e]
December Transferred to L
26, 2022 (10) 10 630 Anant Agarwal (Negligible) [e]
December Transferred to oy
26, 2022 (10) 10 630 Vinita Agarwal (Negligible) [e]
December Transferred to L
26, 2022 19) 10 630 Chanchal Agarwal (Negligible) [e]
December Transferred to
26. 2022 (10) 10 630 Ranjan Kumar (Negligible)* [o]
: Mohapatra
Dot 18, |57284850| 10 Nil  |Bonus issue 85.729 [o]
Transfer by gift
?egggber 510 10 Nil  |from Vinita 0.001 [o]
: Agarwal
Transfer by gift
?egggber 510 10 Nil  |from Sunita 0.001 [o]
: Agarwal
Transfer by gift
?egggber 6,25,413 10 Nil from Anant 0.936 [o]
: Agarwal
Transfer by gift
1D62°g£”3ber 510 10 Nil  |from Chanchal 0.001 [o]
: Agarwal
Total 5,90,57,490 88.382 [e]

#Less than 0.001
All the Equity Shares held by our Promoter were fully paid-up on the respective dates of allotment of such
Equity Shares
As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoter are pledged
or are otherwise encumbered. All the Equity Shares held by our Promoter are in dematerialized form as on the

(i)

date of this Draft Red Herring Prospectus.

Build-up of Promoter Group’s shareholding

Except as disclosed below, our Promoter and the members of our Promoter Group do not hold any Equity
Shares in the Company:

Name of the Pre — Offer Ppst — Offer
Sr. No. Shareholder No. of Equity |% of Prg- Offer |No. of Equity | % of Pos_t-
Shares Capital Shares Offer Capital
() (1) (1) (v) M) )
Promoter
1. Binod Kumar Agarwal 5,90,57,490 88.382 [e] [e]
Total 5,90,57,490 88.382 [e] [e]

(iii)  Details of Promoter Contribution locked-in:

Pursuant to Regulation 14 and 16 of SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-
Offer Equity Share capital of our Company held by our Promoter, shall be considered as Promoter’s
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(iv)

Contribution locked-in for a period of eighteen months from the date of allotment (“Minimum Promoter’s
Contribution”) and the shareholding of the Promoter in excess of 20% of the fully diluted post-Offer Equity
Share capital shall be locked in for a period of six months from the date of Allotment as a majority of the Net
Proceeds are not proposed to be utilized for capital expenditure. It is hereby clarified that the Promoter is in
compliance with the requirements of Regulation 14(3) of SEBI ICDR Regulations. It is hereby clarified that
under Regulation 16 of the SEBI ICDR Regulations, “capital expenditure” means civil work, miscellaneous
fixed assets, purchase of land, building and plant and machinery, etc.

The Equity Shares which are being locked in for 18 (eighteen) months from the date of Allotment as Minimum
Promoter’s Contribution are as follows*:

No. of . . Post Source
E l..lit Face Offer/ Nature of |Consideration| Offer of
Promoter qurty Value | Acquisition| Allotment/ | (Cash/other | paid-up .
sl (in Rs) Price Transfer than cash) | Capital LATO I
Locked in ((f}o) Contribution
Binod
Kumar [] [e] [e] (o] (o] (o] [e]
Agarwal
TOTAL [e] [o]

*To be included in the Prospectus to be filed with the ROC.

Our Promoter has given his consent to include such number of Equity Shares held by him as disclosed above,
constituting 20% of the fully diluted post-Offer Equity Share capital of our Company as Minimum Promoter’s
Contribution and has agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner
the Minimum Promoter’s Contribution from the date of filing this Draft Red Herring Prospectus, until the
expiry of the lock-in period specified above, or for such other time as required under SEBI ICDR Regulations,
except as may be permitted, in accordance with the SEBI ICDR Regulations.

(a) Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible
for computation of Minimum Promoter’s Contribution in terms of Regulation 15 of the SEBI ICDR
Regulations. In this connection, our Company confirms the following:

(i) The Equity Shares offered for Minimum Promoter’s Contribution do not include Equity Shares acquired
during the three immediately preceding years (i) for consideration other than cash, and revaluation of
assets or capitalization of intangible assets and have not been offered against Equity Shares which are
otherwise ineligible for computation of Minimum Promoter’s Contribution, (ii) pursuant to a bonus issue
out of revaluation reserves or unrealized profits of our Company or from a bonus issue against Equity
Shares, which are otherwise ineligible for computation of Minimum Promoter’s Contribution;

(i) The Minimum Promoter’s Contribution does not include any Equity Shares acquired during the

immediately preceding one year at a price lower than the price at which the Equity Shares are being

offered to the public in the Offer;

Our Company has not been formed by the conversion of one or more partnership firms or a limited liability

partnership firm;

(iv) The Equity Shares forming part of the Minimum Promoter’s Contribution are not subject to any pledge
or encumbrance; and

(v) All the Equity Shares held by our Promoter are in dematerialized form.

(iii)

Details of share capital locked in for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our

Company will be locked-in for a period of six months from the date of Allotment in the Offer, except:

a. The Minimum Promoter’s Contribution which shall be locked in as above.

b. The Equity Shares allotted to the employees, whether currently an employee or not, under the employee
stock option scheme prior to the Offer,

c. The Equity Shares held by a registered as VCF, category | AlFs, category Il AlFs or FVCls, as applicable.
However, such Equity Shares shall be locked-in for a period of at least six months from the date of purchase
by such VCF or category | AlFs, category Il AlFs or FVCI. It is clarified that for shareholder(s) holding,
individually or with persons acting in concert, more than 20% of the pre-Offer shareholding of the Company
based on fully diluted basis, provisions of lock-in as specified under Regulation 17 of the SEBI ICDR
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Regulations shall be applicable, and relaxation from lock-in as provided under clause (c) of Regulation 17
of the SEBI ICDR Regulations shall not be applicable.

(v) Lock-in Equity Shares Allotted to Anchor Investors

a. One half of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked
in for a period of 90 days from the date of Allotment, and while the remaining half of the Equity Shares
Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in for a period of 30 days from
the date of Allotment.

(vi)  Other requirements in respect of lock-in

a. As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of
the Equity Shares locked-in are recorded by the relevant Depository.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoter and locked-in,
as mentioned above, may be pledged as collateral security for a loan granted by a scheduled commercial bank,
a public financial institution, NBFC-SI, or a housing finance company, subject to the following:

(i) with respect to the Equity Shares locked-in for six months from the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan; and

(i) with respect to the Equity Shares locked-in as Minimum Promoter’s Contribution for eighteen months from
the date of Allotment, the loan must have been granted to our Company for the purpose of financing one or
more of the objects of the Offer, which is not applicable in the context of this Offer.

b. However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the
relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in period has
expired in terms of the SEBI ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoter and locked-in,
as mentioned above, may be transferred to and amongst the members of our Promoter Group or to any new
promoter, subject to continuation of the lock-in in the hands of the transferees for the remaining period and
compliance with the SEBI Takeover Regulations, as applicable and such transferee shall not be eligible to
transfer them till the lock-in period stipulated in SEBI ICDR Regulations has expired.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons other than
the Promoter prior to the Offer and locked-in for a period of six months from the date of Allotment in the Offer
may be transferred to any other person holding the Equity Shares which are locked-in along with the Equity
Shares proposed to be transferred, subject to continuation of the lock-in in the hands of transferees for the
remaining period and compliance with the SEBI Takeover Regulations. However, it should be noted that the
Offered Shares which will be transferred by the respective Selling Shareholder in the Offer for Sale shall not
be subject to lock-in.

3. Our Shareholding Pattern

The table below presents the shareholding pattern of our Company as on date of this Draft Red Herring
Prospectus:
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Category Nos. of | No. of No. of No. of | Total nos. |Shareholdi | Number of Voting Shareholding, as a % Number of Number of Number of
Categoryf of shareholdg  fully Partly | shares shares ng Rights held in each assuming full conversion of Locked in shares pledged equity
(1) [Shareholde () paid-up | paid-up | under held asa class of securities* convertible securities (as a shares (XI1) or otherwise shares
r equity equity Lying ViD= % of (IX) percentage of diluted share encumbered held in
(W) shares shares | Deposi- (IV)+ total capital) (XI)= (VII)+(X) (X111) demateriali-
held held tory V)+(VI) no. As a % of (A+B+ zed
(1v) V) Receipts of C2) form
V1) shares No of Total No. of Shareholding asa| No. As a No.| Asa% | (XIV)*
calculated Voting asa Shares % assuming (@) % (€) of
as Rights % Underlying | full convers ion of of total
per of |Outstanding convertible total Shares
SCRR, (A+B+ | convertible securities Shares held (b)
1957) C) securities (as Held
As a % of (including ‘a percentage of (b)
(A+B+C2) Warrants) diluted
(0,9) share capita)
(XD)= (VI1+(X)
As a %
of (A+B+C2)
A Promoter
g”d 1 |590,57,490 - - 5,90,57,490 88.382 | 59057490 | 88.38 - - - - - - 5,90,57,490
romoter
Group
B | Public* 44 77,63,362 - - 77,63,362 11.618 77,63,362 11.62 - - - - - - 77,63,362
Non
C Promoter- - - - - - - - - - - - - - - -
Non Public
Shares
C1l | underlying - - - - - - - - - - - - - - -
DRs
Shares held
b
€2 E)rlnployee ) ) ) ) ) ) ) ) ) ) ) ) ) ) )
Trusts
Total 45 6,68,20,852 - - 6,68,20,852 100.00 6,68,20,852 | 100.00 - - - - - - 6,68,20,852
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4. The BRLMs and their associates (as defined under the SEBI Merchant Bankers Regulations) do not hold any
Equity Shares as on the date of this Draft Red Herring Prospectus. The BRLMs and their respective affiliates
may engage in transactions with and perform services for our Company in the ordinary course of business or
may in the future engage in commercial banking and investment banking transactions with our Company, for
which they may in the future receive customary compensation.

Shareholding of our Directors and Key Managerial Personnel in our Company

Except as stated below, none of our Directors or Key Managerial Personnel holds any Equity Shares in our
Company as of the date of this Draft Red Herring Prospectus:

. . Percentage of
Sr. No. Name of D|re|<3:tors/ Kely Managerial No. of Equity Shares totalg
ersonne shareholding (%)
1. Binod Kumar Agarwal 5,90,57,490 88.382%
2. Ranjan Kumar Mohapatra 510 0.001%

As on the date of this Draft Red Herring Prospectus, our Company has 45 shareholders.
Equity Shares held by the shareholders holding 1% or more of the paid-up capital of our Company:

The Shareholders holding 1% or more of the paid-up Equity Share capital of our Company as on the date of
this Draft Red Herring Prospectus is as follows:

Sr. No Particulars Number of Equity % of Total. Paid-
Shares Up Capital
1. Binod Kumar Agarwal 5,90,57,490 88.382%
2. Sachin Mohanlal Kakrecha 14,28,571 2.138%
3. Ample Vyapaar Private Limited 11,90,476 1.782%

. The Shareholders holding 1% or more of the paid-up Equity Share capital of our Company ten days prior to

the filing of this Draft Red Herring Prospectus is as follows:

. Number of Equit % of Total Paid-
Sr. No Particulars Shares quity Up Capital
1. Binod Kumar Agarwal 5,90,57,490 88.382%
2. Jitendra Rasiklal Sanghavi 14,28,571 2.138%
3. Ample Vyapaar Private Limited 11,90,476 1.782%

The Shareholders holding 1% or more of the paid-up Equity Share capital of our Company as on one year
prior to the date of this Draft Red Herring Prospectus is as follows:

i 0, id-
Sr. No Particulars Number of Equity % of TotaI_Pald
Shares Up Capital
1. Binod Kumar Agarwal 11,45,697 99.996%

The Shareholders holding 1% or more of the paid-up Equity Share capital of our Company as on two years

the date of this Draft Red Herring Prospectus is as follows:

Number of % of the existing
Sr. No. Name of Shareholders . total Paid-Up
Equity Shares -
Capital
1. Binod Kumar Agarwal 8,59,310 75%
2. Sakul Grover 286,437 25%

None of the Equity Shares being offered for sale through the Offer for Sale are pledged or otherwise
encumbered, as on the date of this Draft Red Herring Prospectus.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Except as disclosed in “Capital Structure — Notes to Capital Structure” on page no.83, none of the members
of the Promoter Group or Directors and their immediate relatives have purchased or sold any securities of our
Company during the period of six months immediately preceding the date of this Draft Red Herring Prospectus.

There have been no financing arrangements whereby our Promoter, members of our 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 months immediately preceding the date of filing of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not entered into any buy-back arrangements for the purchase
of Equity Shares being offered through this Offer.

No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members, our
Company, the Promoter, Selling Shareholder, our Directors, or the members of the Promoter Group, shall offer
in any manner whatsoever any incentive, whether direct or indirect, in cash or kind or services or otherwise to
any Bidder for making a Bid, except for fees or commission for services rendered in relation to the Offer.

Except to the extent of sale of the offered shares in the Offer for Sale by the Selling Shareholder, none of our
Promoter or members of our Promoter Group will participate in the Offer.

The BRLMs and persons related to the BRLMSs, or Syndicate Members cannot apply in the Offer under the
Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs,
or insurance companies promoted by entities which are associates of the BRLMs or a FPI (other than
individuals, corporate bodies, and family offices) sponsored by entities which are associates of the BRLM:s.

Other than the Selling Shareholder who will receive proceeds to for the Offer for Sale, none of the other
Promoter and members of the Promoter Group will receive any proceeds from the Offer.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of filing this
Draft Red Herring Prospectus. The Equity Shares to be offered or transferred pursuant to the Offer shall be
fully paid-up at the time of Allotment, failing which no Allotment shall be made.

Except for the Equity Shares to be allotted pursuant to the Fresh Offer, our Company presently does not intend
or propose or is under negotiation or consideration to alter its capital structure for a period of six months from
the Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further
offer of Equity Shares, whether on a preferential basis or offer of bonus or rights or further public offer of
Equity Shares.

There will be no further offer of Equity Shares whether by way of offer of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from filing of this Draft Red Herring
Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application
moneys have been refunded to the Anchor Investors, or the application moneys are unblocked in the ASBA
Accounts on account of non-listing, under-subscription etc, as the case may be.

Our Company shall ensure that transactions in the Equity Shares by the Promoter and the Promoter Group, if
any, during the period between the date of filing of this Draft Red Herring Prospectus and the date of closure
of the Offer shall be reported to the Stock Exchanges within 24 hours of the transactions.

Our Promoter and members of our Promoter Group will not submit Bids, or otherwise participate in this Offer,
except by way of participation as Selling Shareholder, as applicable, in the Offer for Sale.

There shall be only one denomination of Equity Shares, unless otherwise permitted by law.

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

Any oversubscription to the extent of 1% of the Offer size can be retained for the purposes of rounding off to
the nearest multiple of minimum allotment lot while finalizing the Basis of Allotment.
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OBJECTS OF THE OFFER

The Offer comprises of a Fresh Issue of 1,47,50,000 Equity Shares and the Offer for Sale of 56,90,000 Equity
Shares, aggregating up to [e] at an Offer Price of X [®] per Equity Share by our Company. For further details,
see “The Offer” beginning on page 67.

The Offer for Sale

The Selling Shareholder will be entitled to receive the proceeds of the Offer for Sale after deducting its
proportion of the Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from
the Offer for Sale. The proceeds of the Offer for Sale will be received by the Selling Shareholder and will not
form part of the Net Proceeds. For further details of the Offer for Sale, see ‘The Offer’ on page 67.

Fresh Issue

We intend to utilize the net proceeds of the Fresh Issue i.e. gross proceeds of the Fresh Issue less the Offer
related expenses apportioned to our Company (“Net Proceeds”) are proposed to meet the following objects:

1. Repayment and/or prepayment, in part or full of certain of our outstanding borrowings availed by our
Company and its Subsidiaries namely Honourable Packaging Private Limited (“HPPL”), Shree Tirupati
Balajee FIBC Ltd. (“STBFL”) and Jagannath Plastics Pvt. Ltd. (“JPPL”);

2. Funding the incremental working capital requirements of our Company and subsidiaries; and

3. General corporate purposes.

(Collectively, referred to herein as the “Objects”).

In addition, we expect to achieve the benefits of listing of our Equity Shares on the Stock Exchanges, including
enhancement of our Company’s brand name and creation of a public market for our Equity Shares in India. It
will also provide liquidity to the existing shareholders and will also create a public trading market for the Equity
shares of our Company.

The main objects clause and the objects incidental and ancillary to the main objects clause as set out in the
Memorandum of Association enables our Company to undertake our existing business activities; and to
undertake the proposed activities for which the funds are being raised by us in the Fresh Issue.

Net Proceeds

The details of the proceeds of the Fresh Issue are summarized in the table below:

PETHIELIETS Estimated amount (in ¥ Lakhs)

Gross proceeds from the Fresh Issue [e]
Less: Offer related expenses in relation to Fresh Issue (only those o]
apportioned to our Company)*
Net Proceeds** [e]

*The total Offer Expenses are estimated at < /o] lakhs out of which ¥ [e] lakhs shall be borne by our Company and X [e]

lakhs shall be borne by the Selling Shareholder.

**To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Requirement of Funds and Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilized in accordance with the details provided hereunder:

Particulars Amount (in Z Lakhs)
Repayment and/or prepayment, in part or full, of certain of our
outstanding borrowings availed by our Company and its Subsidiaries, 5,726.49
HPPL, STBFL and JPPL

97



Particulars Amount (in Z Lakhs)
Funding incremental working capital requirements of our Company 2,424.00
and Subsidiaries
General corporate purpose* [o]
Net Proceeds* (o]

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC. The amount
utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

Deployment of funds and schedule of implementation
We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule

of implementation and deployment of funds set forth in the table below.
(in 3 lakhs)

A ol Break-up of the
mount to be i
Particulars funded from expenditure
Net Proceeds

Fiscal 2025
Repayment and/or prepayment, in part or full, of certain of our
borrowings availed by our Company and its Subsidiaries, HPPL, 5,726.49 5,726.49
STBFL and JPPL
Funding mcrementgl _wqumg capital requirements of our 2.424.00 2.424.00
Company and subsidiaries
General Corporate Purpose* (o] [e]
Net Proceeds* [e] [e]

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC. The amount
utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

Our fund requirements and proposed deployment of the Net Proceeds are based on our internal management
estimates as per our business plan based on current circumstances of our business prevailing market conditions.
Further, such fund requirements and proposed deployment of funds have not been appraised by any bank or
financial institution or any other independent agency. We may need to revise our estimates from time to time
in light of various factors such as changes in costs, our financial condition, business and strategy or external
circumstances such as market conditions, the economic conditions, changing regulatory policies, prevailing
competitive environment, interest or exchange rate fluctuations, which may not be in our control. This may
entail rescheduling the proposed utilization of the Net Proceeds and changing the allocation of funds from our
planned allocation at the discretion of our management, subject to compliance with applicable laws. In the
event that the estimated utilization out of the Net Proceeds in a Fiscal is not met (in part or full), such unutilized
amount shall be utilized in the succeeding Fiscal(s), as determined by our Company, in accordance with
applicable law.

In case we require additional capital towards meeting the objects of the Fresh Issue, our Company may explore
arrange of options including utilising internal accruals and availing additional debt from existing and/or future
lenders. In the event our Board deems appropriate, the amount allocated for estimated schedule of deployment
of Net Proceeds in a particular fiscal may be repaid/ pre-paid in part or full by us in the subsequent fiscal in
compliance with applicable laws. We believe that such alternate arrangements would be available to fund any
such shortfalls. If the actual utilisation towards any of the objects is lower than the proposed deployment, such
balance will be used for funding future growth opportunities, and/or towards funding any of the other existing
objects (if required), and/or general corporate purposes within the permissible limit in accordance with
applicable law.

For further details, please refer “Risk Factors” on page no. 58

Means of finance

The fund requirements set out above are proposed to be funded from the Net Proceeds. Accordingly, we
confirm that there are no requirements to make firm arrangements of finance under Regulation 7 of the SEBI

ICDR Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the
amount to be raised from the Fresh Issue. In case of a shortfall in the Net Proceeds or any increase in the actual

98



utilisation of funds earmarked for the Objects, our Company may explore a range of options including utilizing
our internal accruals.

Details of the Objects

. Repayment/prepayment, in part or full, of certain of our borrowings availed by our Company and its
Subsidiaries, HPPL, STBFL and JPPL

Our Company and its Subsidiaries, HPPL, STBFL and JPPL have entered into various financing arrangements
from time to time, with various lenders. We avail majority of our fund based and non-fund based facilities in
the ordinary course of business from various banks and financial institutions. The financing arrangements
availed by our Company and its Subsidiaries i.e. HPPL, STBFL and HPPL include inter alia term loans and
working capital facilities. For further details, please refer “Financial Indebtedness” on page 329.

As on February 29, 2024, our outstanding borrowings (including fund based and non-fund based borrowings)
was X 24,293.78 Lakhs, on a consolidated basis. We propose to utilize an estimated amount of up to X 5,726.49
Lakhs from the Net Proceeds towards prepayment or scheduled repayment of all or a portion of certain term
loans and working capital facilities availed by our Company and its Subsidiary, HPPL, STBFL and JPPL.

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract
prepayment charges as prescribed by the respective lender. Such prepayment charges, as applicable, will
also be funded out of the Net Proceeds. Given the nature of the borrowings and the terms of repayment/
prepayment, the aggregate outstanding amounts under the borrowings may vary from time to time and
our Company may, in accordance with the relevant repayment schedule, repay or refinance some of
their existing borrowings prior to Allotment. In addition, our Company and our Subsidiaries may, from
time to time, enter into further financing arrangements and drawdown funds thereunder. In such cases or in
case any of the borrowings listed below are prepaid, repaid (earlier or scheduled), refinanced, in part or
full, or further drawn down prior to the completion of the Offer, or if any additional facilities are availed, we
may utilize Net Proceeds towards prepayment or repayment (earlier or scheduled) of such additional
indebtedness availed by us and/ or interest thereon, details of which shall be provided in the Red Herring
Prospectus. In the event our Board deems appropriate, the amount allocated for estimated schedule of
deployment of Net Proceeds in a particular Financial Year may be repaid/ pre-paid in part or full by our
Company in the subsequent Financial Year in compliance with applicable laws. Further, the amounts
outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and may
vary with the business cycle of our Company and our Subsidiaries with multiple intermediate repayments,
drawdowns and enhancement of sanctioned limits.

We believe that such repayment or prepayment will help reduce our outstanding indebtedness on a
consolidated basis and debt servicing costs, improve our debt to equity ratio, and enable utilization of the
internal accruals for further investment towards business growth and expansion. In addition, we believe that
this would improve our ability to raise further resources in the future to fund potential business development
opportunities. The selection of borrowings proposed to be prepaid or repaid amongst our borrowing
arrangements will be based on various factors, including (i) maturity profile and the remaining tenor of the
loan, (ii) cost of the borrowing, including applicable interest rates, (iii) any conditions attached to the
borrowings, restricting our ability to prepay/ repay the borrowings and time taken to fulfil, or obtain waivers
for fulfilment of such conditions, or relating to the terms of repayment, (iv) levy of any prepayment penalties
and the quantum thereof, (v) provisions of any laws, rules and regulations governing such borrowings, and (vi)
other commercial considerations including, among others, the amount of the loan outstanding. The
payment of additional interest, prepayment penalty or premium, if any, and other related costs required to be
paid under the terms of the relevant financing agreements, if any, shall be paid by us out of the internal accruals
or out of the Net Proceeds as may be declared by our Board

We believe that the pre-payment or scheduled repayment of certain borrowings will help reduce our existing
borrowings, assist us in maintaining a favourable debt-equity ratio and enable utilization of our internal accruals
for further investment in business growth and expansion.

The following table provides details of the loans and facilities as at February 29, 2024, we propose to pre-pay
or repay, either in part or full, by utilizing an estimated amount of up to % 5,726.49 Lakhs from the Net Proceeds:
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SHREE TIRUPATI BALAJEE AGRO TRADING CO. LTD. n
Lakh)

Amount
Amount proposed to
Name of Nature of Amount . outstanding Purpose for which Tenor/ . Pre- be funded
. . Sanction Date ason - Repayment | Rate of interest | payment
lender Borrowing | sanctioned loan was utilized* through
February 29, Schedule Penalty
2024 the Net
Proceeds
Guaranteed Working Capital Term 0
Emergency 800.00 February 04, 2021 425.86 Loan during the 60 Months 1% above RBLR. Nil 425.86
g . Presently 9.25%
Credit Line COVID period
Bank of Guaranteed
India Working Capital Term 0
Emergency | ¢50.00 November 29, 38372 | Loan during the 60 Months | -0 300ve RBLR. Nil 383.72
Credit Line 2021 . Presently 9.25%
. COVID period
(Extension)
Guaranteed Working Capital Term 0
Emergency 238.00 Decezrgkz)(e)r 15, 104.12 Loan during the 5 Years Efepsz:ﬁ]g 25[3; Nil 104.12
Axis Bank | Credit Line COVID period Y 9.29%
Ltd.
t E;erngﬁid Working Capital Term Repo+ 2. 75%
9ENCY | 11000 | January 20, 2022 10541 | Loan during the 6 Years pow 2. /57 Nil 105.41
Credit Line . Presently 9.25%
. COVID period
(Extension)
. 9.50% (PLR-
Term Loan | 825.00 Decezn(;ggr 04, 503.70 E:’;nstett'”g up of Solar | o Months | 10.95%) Presently | 3.00% 503.70
SVC Co. 9.75%
g:rfliaﬂée (é;ir?n:ssd Working Capital Term 9.25% (PLR-
' _g 1y 259.00 January 28, 2022 259.00 Loan during the 72 Months | 11.20%) Presently Nil 259.00
Credit Line .
. COVID period 9.25%
(Extension)
+10
. Guaranteed Working Capital Term EBLR 1/? or_
Union Bank . 9.25% which is .
. Emergency 240.00 January 11, 2021 131.72 Loan during the 60 Months Nil 131.72
of India S . lower Presently
Credit Line COVID period 9.25%
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Guaranteed

Emergency November 15 Working_CapitaI Term 1 Year MCLR .
g 120.00 ' 110.00 Loan during the 72 Months | 0.60%.Presently Nil 110.00
Credit Line 2021 .
. COVID period 9.25%
(Extension)
9.25%. the spread
rate (2.32) will be
HDFC Bank Guaranteed Working.CapitaI Term modified basis on .
Ltd. Emergency 119.50 January 08, 2021 74.16 Loan during the 60 Months | the TBILL rate Nil 74.16
Credit Line COVID period applicable on loan
booking date.
Presently 9.25%
2.10% above Repo
Term Loan |  55.00 May 22, 2023 41.42 ;ogﬂzliﬁ?]a;? Of Plant | 5 Months | Rate Presently 3.00% 41.42
SIDBI (4E- 8.60%
FIN) 2.10% above Repo
Term Loan | 408.00 July 25, 2023 aos33 | ForpurchaseofPlant | o\ jonins | Rate Presently 3.00% 395.33
& Machinery
8.60%
For Purchase of Applicable MCLR
Term Loan 155.00 January 28, 2020 65.28 . 70 Months | 6M+ 0.45% Nil 65.28
Machinery
Presently 9.00%
Applicable MCLR
TermlLoan | 185.00 | January 28, 2020 62.70 Eﬁ:pizzera' Corporate | o0 Months | 6M +0.45% Nil 62.70
Kotak Presently 9.10%
Mahindra Applicable Rate of
Bank Guaranteed Working Capital Term Interest 7.45%
Emergency 263.00 January 19, 2021 135.75 Loan during the 60 Months | Fixed for the entire Nil 135.75
Credit Line COVID period tenure of the
facility.
Applicable Repo
For Purchase of Plant Rate + 3.50% .
Term Loan 325.00 July 18, 2021 175.93 & Machinery 60 Months (Spread) Presently Nil 175.93
10%
SIDBI Term Loan 240.00 July 26, 2021 120.73 For Purchase of Plant 60 Months | 7.88%p.a. 3.00% 120.73
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(Pratham) & Machinery Presently 7.88%
i 0,
SIDBI  |TermLoan | 5876 | March02, 2021 2623 | ForsetingupofSolar | oo\, | 843%pa. 3.00% 26.23
Plant Presently 8.43%
TATA Working 10.75% p.a. i.e.
Capital Capital December 23, Working Capital ROl equal to STLR 0
Financial |Demand 300.00 2022 292.94 Requirements 1 vear less 8.35% 4.00% 292.94
Services Ltd. |Loan Presently 11%
Total 5,221.26 3,414.00 3,414.00
SHREE TIRUPATI BALAJEE FIBC LTD.
(< In Lakhs)
s
i . T R fi Pre-
Name of Type of Amount . outstanding Purpose for which enor/ ate of interest re be funded
. . Sanction Date ason - Repayment As per latest payment
lender borrowing |sanctioned loan was utilized* through
February Schedule renewal Penalty
the Net
29, 2024
Proceeds
0.65% above
RBLR i.e.
9.35%with
Guaranteed Working Capital Term monthly rests
Emergency 300.00 August 21, 2020 58.92 Loan during the 48 Months | subject to Nil 58.92
Bank of Credit Line COVID period maximum
an _O effective ROI to
India
be capped at
9.25%
0,
Srl:lirf r:relsd December 07 Working Capital Term |1e/0 YC);SE(:/RVSilt_hR
9ENCY 1 300.00 ’ 187.04 | Loan during the 48 Months | & 1997 Nil 187.04
Credit Line 2021 COVID period monthly rates
(Extension) P Presently 9.25%
February 06, 8.85% Presently .
Car Loan 17.65 2020 3.73 For Car Loan 60 Months 10.20% Nil 373
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For Building and Plant

RBLR 9.35% +

Term Loan 485.00 May 17, 2022 434.89 & Machiner 7 Years CRP of 1.59% 2.00% 434.89
y Presently 10.94%
Guaranteed Working Capital Term Repo Rate +
Emergency 185.00 | August 20, 2020 25.69 Loan during the 4 Years 5.25% Presently Nil 25.69
Credit Line COVID period 9.25%
Guaranteed . .
Working Capital Term
+4.009 .
Emergency | oo | JANUAY 12 188.88 | Loan provided during 5Years | epo*4.00% Nil 188.88
Credit Line 2022 the COVID period Presently 9.25%
Axis Bank | (Extension) P
Ltd. 12 Month MCLR
Term Loan June 15, 2017 16.50 6.5 Years | +2.50% Presently Nil 16.50
10.90%
June 15, 2017
Addendum For Building and Plant 12 Month MCLR
Term Loan 396.00 Dated 0.00 & Machinery 2 Years +2.50% Presently Nil 16.50
December 23, 10.90%
2021
. For Building and Plant Repo +4.25% .
Term Loan 1100.00 April 19, 2022 954.59 & Machinery 7 Years Presently 10.75% Nil 954.59
Total 2,983.65 1,870.24 1,870.24
JAGANNATH PLASTICS PVT. LTD.
(X In Lakhs)
e
Name of Type of Amount . outstanding Purpose for which Tenor Rate of interest Pre- be funded
. . Sanction Date as on . /Repaymen As per latest payment
lender borrowing | sanctioned loan was utilized* through
February t Schedule renewal Penalty
the Net
29, 2024
Proceeds
Bank of Guaranteed 412.00 September 19, 68.80 Working Capital 48 Months | RBI Repo Rate Nil 68.80
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Baroda Emergency 2020 Term Loan during 4%+ Mark Up of
Credit Line the COVID period 3%+ Credit
Spread 1%
Presently 9.25%
Guaranteed Working Capital BRLLR + 1% p.a.
Emergency December 03, . . .
Credit Line 210.00 2021 192.51 Term Loan during 5 Years with monthly rates Nil 192.51
. the COVID period Presently 9.25%
(Extension)
i 0,
SIDBI | TermLoan | 20320 | March 04,2021 86.78 For setting up of 60 Months | &43% Presently 3.00% 86.78
Solar Plant 8.43%
Total 825.20 348.09 348.09
HONOURABLE PACKAGING PVT. LTD.
(X In Lakhs)
Amount
Amount proposed to
Name of Type of Amount . outstanding Purpose for which Tenor/Rep | Rate of interest Pre- be funded
. . Sanction Date ason - ayment As per latest payment
lender borrowing |sanctioned loan was utilized* through
February Schedule renewal Penalty
the Net
29, 2024
Proceeds
June 04, 2020
(Originally 8.90% p.a.
sanctioned by which is 5.20%
Guaranteed Bank of Baroda Working Capital Term over and above
Emergency 110.00 then Yes Bank 13.65 Loan during the 5 Years External Nil 13.65
Credit Line takeover the same COVID period Benchmark
Yes Bank . .
Lid sanction letter Lending Rate
' dated August 05, Presently 9.25%
2021)
g;zr%r:risg Working Capital Term 8.15% Presently
. . 0 .
Credit Line 56.00 January 28, 2022 55.38 Loan during the 60 Months 9.25% Nil 55.38

(Extension)

COVID period
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SIDBI

Term Loan

58.76

March 02, 2021

25.13

For setting up of Solar
Plant

60 Months

8.35% Presently
8.35%

3.00%

25.13

Total

224.76

94.16

94.16
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In case we are unable to raise the Offer Proceeds till the due date for repayment of any of the above-
mentioned portion of the loans, the funds earmarked for such repayment that is 5,726.49Lakhs from the
Net Proceeds may be utilised for payment of future instalments of the above-mentioned loan.

The selection of borrowings proposed to be repaid/pre-paid by us shall be based on various factors including
(i) any conditions attached to the borrowings restricting our ability to prepay the borrowings and time taken to
fulfil such requirements, (ii) levy of any prepayment penalties and the quantum thereof, (iii) other commercial
considerations including, among others, the interest rate on the loan facility, the amount of the loan outstanding
and the remaining tenor of the loan, (iv) receipt of consents for prepayment and (v) provisions of any law, rules,
regulations governing such borrowings. Further, our Company has obtained written consents from the lenders
for undertaking the Offer.

No portion of the Net Proceeds, that will be utilised for repayment/ prepayment, in full or part, of certain
borrowings availed by our Company and Subsidiaries, HPPL, STBFL and JPPL, will be directly or indirectly
routed to our Promoter, members of the Promoter Group, Group Companies or associates. To the extent our
Company deploys the Net Proceeds in our Subsidiaries, HPPL, STBFL and JPPL, for the purpose of
prepayment or repayment of all or a portion of the abovementioned borrowings, it shall be in the form of equity
or debt or in any other manner as may be mutually decided.

Payment of additional interest, prepayment penalty or premium, if any, and other related costs shall be made
by us out of the internal accruals or out of the Net Proceeds as may be decided by our Company. Given the
nature of the abovementioned borrowings and the terms of repayment, the aggregate outstanding borrowing
amounts which we propose to repay may vary from time to time. In light of the above, if at the time of filing
this Draft Red Herring Prospectus or after that date, any of the above- mentioned loans or facilities may be
repaid in part or full or refinanced and our Company may also avail additional borrowings and/or draw down
further funds under existing loans from time to time. Accordingly, the table above shall be suitably revised to
reflect the revised amounts or loans as the case may be which have been availed by our Company or our
Subsidiaries. In addition to the above, we may, from time to time, enter into further financing arrangements
and draw down funds thereunder. In such cases or in case any of the above loans are prepaid, repaid, redeemed
(earlier or scheduled), refinanced or further drawn down prior to the completion of the Offer, we may utilize
Net Proceeds towards prepayment and/or repayment of such additional indebtedness availed by us, details of
which shall be provided in the Red Herring Prospectus. For further details please see “Risk Factor - In addition
to the existing indebtedness our Company or our Subsidiaries, may incur further indebtedness during the
course of business. We cannot assure that our Company or our Subsidiaries would be able to service the
existing and/ or additional indebtedness”” on page 37.

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires
a certificate from the statutory auditor certifying the utilization of loan for the purposed availed, our Company
has obtained the requisite certificate dated March 07, 2024 from M.S. Dahiya & Co, Chartered Accountants.

We confirm that except for the moratorium availed by us and our Subsidiaries is respect of any of the above
mentioned loans, there have been no instances of delays, defaults and rescheduling / restructuring of our
borrowings or loans. For further details in relation to our Subsidiaries in concern and its financials, please see
“Details regarding our Subsidiaries” on page 190.

For further details in relation to our borrowings, please see “Financial Indebtedness” on page 329.
Funding incremental working capital requirements of our Company and Subsidiaries

The industry in which we operate is highly working capital intensive. We fund our working capital
requirements in the ordinary course of business from our internal accruals and financing from various banks
and financial institutions. As on September 30, 2023, our Company (on consolidated basis) has total sanctioned
limit of working capital facilities of ¥ 19,292.13 Lakhs, including fund-based and non-fund-based limits and
has utilized % 16,579.40 Lakhs. Our Company and its subsidiaries propose to utilize X 2,424 Lakhs of the Net
Proceeds towards to fund our working capital gap. The balance portion of our working capital requirement will
be arranged from internal accruals and/or borrowings from banks and financial institutions. Our Company and
its Subsidiaries engaged in the similar line of business need fund based working capital limit, during fiscal
years 2024 and 2025 towards (i) Expanding the market share in the existing export countries and new countries
across the globe. (ii) to ensure regular supply of raw materials at reasonable price (iii) to maintain long term
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relationships with the customers to supply goods to them at the moderate terms and conditions to compete in
the International Market.

Since, we have worked out consolidated working capital requirement of the Companies and therefore, the
required working capital of Rs. 2,424.00 Lakhs has been allotted in proportion of their existing Fund based
sanctioned working capital limit. The details are as follows:

(Rs. In Lakhs)

Sanctioned Fund et
Name of the Company Based Limit Incremental
Working Capital
Shree Tirupati Balajee Agro Trading Company Limited 10,400.00 1,350.00
Shree Tirupati Balajee FIBC Limited (Subsidiary) 5,500.00 725.00
Jagannath Plastics Private Limited (Subsidiary) 2,050.00 250.00
Honourable Packaging Private Limited (Subsidiary) 550.00 99.00
Total 18,500.00 2,424.00

For further information, see “Financial Indebtedness” and “Restated Consolidated Financial Statements” on
pages 329 and 218 respectively.

Basis of estimation of incremental working capital requirement

The details of our Company’s working capital as at September 30, 2023, March 31, 2023, March 31, 2022 and
March 31, 2021, derived from the restated consolidated financial statements of our Company and source of

funding of the same are provided in the table below:

Amount (Rs in Lakhs)

Particulars 30-Sep-23 | 31-Mar-23 | 31-Mar-22 31-Mar-21
Audited Audited Audited Audited

Current Assets

Inventories 24,081.24 | 20,146.26 19,414.95 17,893.60
Trade Receivables 5,420.40 5,106.91 4,817.77 4,686.26
Short Term Loans and Advances 2,015.05 407.14 1,115.59 236.32
Other Current Assets 4,194.79 3,196.08 2,981.07 3,627.87
Total Current Assets (Other than Cash and 35711.48 | 28,856.37 28.329.38 26,444.05
Cash Equivalents) (A)
Current Liabilities”
Trade Payables 1,994.19 902.38 1,655.83 4,156.08
Other Current Liabilities 1,409.89 1,189.68 990.81 556.75
Total Current Liabilities (B) 3,404.08 2,092.06 2,646.64 4,712.84
Total Working Capital Requirement (A-B) 32,307.40 | 26,764.32 25,682.73 21,731.22
Funding Pattern
Working Capital Funding from Banks and 1855557 | 17,21035 | 17,937.18 |  15:358.03
Financial Institutions
Funded_ through internal accruals* and other 13.751.83 9,553.97 7.745.55 6373.19
borrowings
Total 32,307.40 | 26,764.32 25,682.73 21,731.22

**Internal Accruals = Total working capital requirement less short term borrowings.
Al e o, @f No. of Days | No. of Days | No. of Days
Days

Current Assets

Inventories 321 235 240 294
Trade Receivables 48 38 39 57

Current Liabilities

Trade Payables 17 15 35 93

Note: As certified by M.S. Dahiya & Co, Chartered Accountants, by way of their certificate dated December

14, 2023.
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#The above figures have been taken from the audited Restated Consolidated Financial Statements wherein
they have been regrouped/ reclassified/ restated by the Statutory Auditors in accordance with IND AS as
well as SEBI ICDR Regulations.

On the basis of our existing working capital requirements,our Board pursuant to its resolution dated March 07,
2024 has approved the working capital requirements of our Company, details of which are provided below:

Particulars e e S Bl

Projected Projected
Current Assets*
Inventories 24,283.04 21,694.71
Trade Receivables 7,987.28 7,131.50
Short Term Loans and Advances 770.00 700.00
Other Current Assets 4,360.00 3,850.00
Total Current Assets (Other than Cash and
Cash Equivalents) (A) 37,400.32 33,376.21
Current Liabilities”
Trade Payables 379.46 313.50
Other Current Liabilities 556.20 473.27
Total Current Liabilities (B) 935.66 786.77
Working Capital Gap (A —B) 36,464.66 32,589.44
Less: Existing Bank Borrowings (Including
current maturities of long term debt) 18,550.22 18,550.80
Net Working Capital Requirement 17,914.44 14,038.64
IIDPrgposed Working Capital to be funded from 2.424.00 0
Funded_through internal accruals and other 15.490.44 14,038.64
borrowings
Assumptions for Working Capital
Requirements

No. of Days No. of Days

Current Assets
Inventories 202 211
Trade Receivables 40 39
Current Liabilities
Trade Payables 3 6

Our Company proposes to utilize Rs. 2,424.00 Lakhs from the Net Proceeds towards funding the long-term
working capital requirements of the Company.

Assumption for working capital requirements

The table below contains the details of the holding levels and justifications for holding period levels on the
basis of audited consolidated financial statements of our Company and the assumptions based on which the

working plan projects has been made and approved by our Board of Directors is as under:

Key assumptions for working capital projections made by our Company:

Sr. Particulars Assumptions

No.

Current Assets

1 Inventories: Being an order driven company and produces customized products, in order to
achieve cost competitiveness and shorter lead times, we need to maintain efficient
inventory levels. In September 30, 2023, Fiscals 2023, 2022 and 2021 our
inventory days were 321 days, 235 days, 240 days and 294 days, respectively. We
have estimated 211 days and 202 days of inventory for Fiscal 2024 and Fiscal 2025
respectively to ensure adequate availability due to addition of capacity and our
expected organic growth.

2 Trade receivables In September 30, 2023, Fiscals 2023, 2022 and 2021 our receivable days were 48
days, 38 days, 39 days and 57 days, respectively. We expect the receivable days at
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Sr. Particulars Assumptions
No.

39 days for Fiscal 2024 and 40 days for Fiscal 2025 with the availability of Net
Proceeds. The customers have become more demanding and needs extended credit
facility which would have definite burden over the holding period of Trade
Receivables. The receivables has been projected on the basis of trend of our
ongoing business.

3 Other current The key items under this head are prepaid expenses, advance to suppliers, balance
assets including with government authorities etc. However, going forward, we do not foresee any
Short term loans major change.

and advances

Current Liabilities

4 Trade payables Our trade payables have been for 17 days, 15 days, 35 days and 93 days for period
ended September 30, 2023 and Fiscals 2023, 2022 and 2021, respectively.
However, going forward we estimate to maintain payables at 6 days for Fiscal 2024
and 3 days for Fiscal 2025 to avail best pricing and also buy from large suppliers.
There is a major variation in the trade payable period due to various reasons. The
Level of creditors depends upon the raw material requirement. If the price of Raw
Material is likely to increase or the supplier provides some incentives upon lifting
of particular quantity then we purchase bulk quantity of raw material and
accordingly, the level of trade payables increases. Likewise, if we have liquid
funds in hand then the Company purchases the material in cash at discounted price
or else make the payment of Trade Payables. In that case, the level of Trade payable

is reduced.
5 Other current Other current liabilities include provisions, statutory dues, expenses payable, etc.
liabilities However, going forward, we do not foresee any major change.

The aforementioned working capital estimates and projections have been approved by the Board through their
resolution dated March 07, 2024.

There was notable increase in working capital, primarily attributed to a substantial rise in transaction volume
and revenue generation. This surge in business activity has positively impacted our overall working capital
position. Despite this encouraging trend, it is essential to highlight that our trade receivable and inventory
holding period have remained within the same range for the period. However, the significant increase in
transaction volume has led to a discernible expansion in the working capital gap.

The above fund requirements and proposed deployment are based on internal management estimates, which are
subject to change in the future and have not been appraised by any bank or financial institution or any other
independent agency. These are based on current conditions and business needs and are subject to revision in
light of the financial condition of our business, interest rate fluctuations, business strategy or external
circumstances which may not be in our control. We may have to revise our estimated costs, funding allocation,
reschedule our proposed expenditures and fund requirements owing to factors such as financial and business
conditions, finance costs, competition and other external factors which may not be within our control. For
further details see “Risk Factors — We have substantial working capital requirements. Our inability to obtain
and / or maintain sufficient cash flow, credit facilities and other sources of funding in a timely manner to
meet our requirements of working capital or payment of our debts, could adversely affect our operations” on
page no. 38.

Further, in case the Net Proceeds are not completely utilized in a scheduled Fiscal Year due to any reason, the
same would be utilized (in part or full) in the next Fiscal Year/ subsequent period as may be determined by our
Company, in accordance with applicable law. This may entail rescheduling and revising the planned expenditure
and funding requirement and increasing or decreasing the expenditure for a particular purpose from the planned
expenditure at the discretion of our management, subject to compliance with applicable law. Our historical
capital and operational expenditure may not be reflected in our future expenditure plans. Subject to applicable
law, if the actual utilisation towards any of the objects is lower than the proposed deployment such balance will
be used for future growth opportunities including general corporate purposes to the extent that the total amount
to be utilized towards general corporate purposes will not exceed 25% of the gross proceeds from the Fresh
Issue in accordance with the SEBI ICDR Regulations. In case we require additional capital towards meeting
the objects of the Offer, we may explore a range of options including utilising internal accruals and availing
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additional debt from existing and future lenders. We believe that such alternate arrangements would be available
to fund any such shortfalls.

3. General Corporate Purposes

The Net proceeds will first be utilized for the Objects as set out above. Subject to this, our Company intends to
deploy any balance left out of the Net Proceeds towards our general corporate purposes, as approved by our
management, from time to time, subject to such utilization for general corporate purposes not exceeding 25%
of the gross proceeds from the Fresh Issue, in compliance with the SEBI ICDR Regulations.

Such general corporate purposes may include, but are not restricted to, the following:
a. funding growth opportunities;
b.  servicing our repayment obligations (principal and interest) under our future financing arrangements
c. meeting any expense of the Company, including salaries and wages, administration, insurance, repairs
and maintenance, payment of taxes and duties;
meeting expenses incurred in the ordinary course of business and towards any exigencies;
strategic initiatives;
strengthening marketing capabilities and brand building exercises;
funding working capital requirements of our Company and Subsidiaries; and/or
any other purpose as may be approved by the Board or a duly appointed committee from time to time,
subject to compliance with the Companies Act.

se oo

The allocation or quantum of utilization of funds towards the specific purposes described above will be
determined by our Board, based on our business requirements and other relevant considerations, from time to
time.

Our Company proposes to deploy the balance Net Proceeds aggregating to X [e] lakhs towards general corporate
purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR
Regulations. The general corporate purposes for which our Company proposes to utilise Net Proceeds include,
but are not restricted to, strategic initiatives, funding growth opportunities, strengthening marketing capabilities,
acquisitions, meeting ongoing general corporate exigencies and contingencies; meeting our business
requirements, expenses incurred in ordinary course of business, payment of commission and/or fees to
consultants, acquisition of fixed assets, business development initiatives, employee welfare activities, other
expenses including salaries and wages, administration, insurance, repairs and maintenance, payment of taxes
and duties and any other purpose, as may be approved by the Board or a duly constituted committee thereof,
subject to compliance with applicable law, including provisions of the Companies Act.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board, based
on the amount actually available under this head and the business requirements of our Company and other
relevant considerations, from time to time. Our Company’s management, in accordance with the policies of
our Board, shall have flexibility in utilizing surplus amounts which will be done in compliance with the
applicable laws. In addition to the above, our Company may utilize the balance Net Proceeds towards any other
expenditure considered expedient and as approved periodically by our Board or a duly appointed committee
thereof, in compliance with applicable law. Our management will have the discretion to revise our business
plan from time to time and consequently our funding requirement and deployment of funds may change. This
may also include rescheduling the proposed utilization of Net Proceeds which will be done in compliance with
the applicable laws. Our management, in accordance with the policies of our Board, will have flexibility in
utilizing the proceeds earmarked for general corporate purposes. In the event that we are unable to utilize the
entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we will utilize such
unutilized amount in the subsequent Fiscals in compliance with applicable laws.

4. Offer Related Expenses

The total expenses of the Offer are estimated to be approximately X [@] lakhs.

The expenses of this Offer include, among others, listing fees, selling commission and brokerage, fees payable
to the BRLMs, fees payable to legal counsel, fees payable to the Registrar to the Offer, Escrow Collection

Bank(s) and Sponsor Bank to the Offer, processing fee to the SCSBs for processing application forms,
brokerage and selling commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs,
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printing and stationery expenses, advertising, marketing expenses and various certification/consulting fees to
various legal consultants and all other incidental and miscellaneous expenses for listing the Equity Shares on
the Stock Exchanges.

Except for (i) listing fees and stamp duty payable on issue of Equity Shares pursuant to Fresh Issue which shall
be borne solely by the Company and (ii) the stamp duty payable on transfer of Offered Shares which shall be
borne solely by the respective Selling Shareholder, all Offer expenses will be shared, between our Company
and Selling Shareholder on a pro-rata basis, in proportion to the Equity Shares issued and allotted by our
Company in the Fresh Issue and the Offered Shares sold by the Selling Shareholder in the Offer for Sale,
respectively. Except the listing fees and stamp duty payable on issue of Equity Shares pursuant to Fresh Issue
which shall be borne solely by the Company, any expenses paid by our Company on behalf of the Selling
Shareholder in the first instance will be reimbursed to our Company, by the Selling Shareholder to the extent
of its respective proportion of Offer related expenses, directly from the Public Offer Account.

The estimated Offer expenses are as follows:

Expenses Expenses (% Expenses (% of

Expenses (Rs. in Lakhs)* of total Offer Gross Offer
expenses) Proceeds)

Lead manager(s) fees including [e] [e] [e]
underwriting commission
Brokerage, selling commission and upload [e] [e] [e]
fees
Registrars to the issue [e] [e] [e]
Legal Advisors [e] [e] [e]
Advertising and marketing expenses [e] [e] [o]
Regulators including stock exchanges [e] [e] [e]
Printing and distribution of issue stationary [e] [e] [e]
[e] [e] [e] [e]
Total estimated Offer related expenses

*Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price.
Interim Use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described
above, our Company undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as may be approved by our Board.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net
Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any investment
in the equity markets. Our Company, in accordance with the policies established by our Board from time to
time, will have the flexibility to deploy the Net Proceeds in compliance with applicable laws.

Bridge Loan

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft
Red Herring Prospectus, which are required to be repaid from the Net Proceeds.

Monitoring of Utilization of Funds

Our Company will appoint a credit rating agency as the monitoring agency to monitor utilization of proceeds
from the Fresh Issue prior to filing of the Red Herring Prospectus with the RoC, in accordance with Regulation
41 of the SEBI ICDR Regulations. Our Company undertakes to place the Net Proceeds in a separate bank
account which shall be monitored by the Monitoring Agency for utilization of the Net Proceeds. Our Company
undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee in
accordance with the timelines prescribed under applicable law. Our Company will disclose the utilization of
the Net Proceeds, including interim use, under a separate head in its balance sheet for such fiscal periods as

111



10.

required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or
regulations, specifying the purposes for which the Net 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 Net Proceeds
that have not been utilized, if any, of such currently unutilized Net Proceeds.

Pursuant Regulation 18(3) and Regulation 32(3) to the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, Our Company shall, on a quarterly basis, disclose to the Audit Committee
the uses and applications of the Net Proceeds. The Audit Committee will make recommendations to our Board
for further action, if appropriate. On an annual basis, our Company shall prepare a statement of funds utilized
for purposes other than those stated in this Draft Red Herring Prospectus and place it before the Audit
Committee and make other disclosures as may be required until such time as the Net Proceeds remain utilized.
Such disclosure shall be made only until such time that all the Net Proceeds have been utilized in full. The
statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with the
Regulation 32(1) SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges, on a quarterly
basis, a statement indicating (a) deviations, if any, in the actual utilization of the proceeds of the Fresh Issue
from the Objects; and (b) details of category wise variations in the actual utilization of the proceeds of the Fresh
Issue from the Objects.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects
unless our Company is utilized to do so by way of a special resolution passed in a general meeting of its
Shareholders or through postal ballot and such variation will be in accordance with the applicable laws
including the Companies Act, 2013 and the SEBI ICDR Regulations. In addition, the notice issued to the
Shareholders in relation to the passing of such special resolution, shall specify the prescribed details and be
published in accordance with the Companies Act, 2013. The Promoter or controlling Shareholders will be
required to provide an exit opportunity to the Shareholders who do not agree to such proposal to vary the
Objects, subject to the provisions of the Companies Act, 2013, SEBI ICDR Regulations and other applicable
law.

Appraising Agency

None of the Objects for which the Net Proceeds will be utitilized, require appraisal from, or have been appraised
by, any bank/ financial institution/ any other agency, in accordance with applicable law.

Other Confirmations

Except to the extent of the proceeds received by the Selling Shareholder pursuant to Offer for Sale portion, no
part of the Net Proceeds will be utilised by our Company as consideration to our Promoter, members of the
Promoter Group, Directors, Group Companies, Key Management Personnel or Senior Management. Our
Company has not entered into nor is planning to enter into any arrangement/agreements with Promoter,
members of the Promoter Group, Directors, Group Companies, Key Management Personnel or Senior
Management in relation to the utilisation of the Net Proceeds. Further, there is no existing or anticipated interest
of such individuals and entities in the Objects, as set out above.
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BASIS FOR OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company in consultation with the
BRLMs, on the basis of assessment of market demand for the Equity Shares issued through the Book Building
Process and on the basis of quantitative and qualitative factors as described below. The face value of the Equity
Shares is % 10 each and the Offer Price is [®] times the Floor Price and [e] times the Cap Price of the Price
Band. The financial information included herein is derived from our Restated Consolidated Financial
Information.

Investors should read the below mentioned information along with the sections titled “Our Business”, “Risk
Factors”, “Management Discussion and Analysis of Financial Condition and Results of Operations” and
“Financial Information” on pages 150, 31, 311 and 218 respectively, to have an informed view before making
an investment decision.

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer price are as
follows:

e Diverse customer base

Cost-Effectiveness of FIBCs

Multi- product portfolio

Integrated Manufacturing Facility

Quality Standard Certifications & Quality Tests
Experienced Promoter and senior management team
Multi-market Company

Product Development Capabilities

Growing Demand for Sustainable Packaging Solutions

For further details, please see section titled “Our Business — Our Strengths” on page 158.

Certain information presented in this chapter is derived from the Restated Consolidated Financial Information.
For further details, please see the section titled “Restated Consolidated Financial Statements” and “Other
Financial Information” on pages 218 and 309, respectively.

Some of the guantitative factors which may form the basis for computing the Offer Price are as follows:
Basic and Diluted Earnings per Share:

As derived from the Restated Consolidated Financial Information:

Fiscal / period ended Basic and Diluted Earnings Weight
per Share (%)

March 31, 2023 3.51 3
March 31, 2022 2.32 2
March 31, 2021 2.04 1
Weighted Average 2.87
Six months period ended September 30, 3.40
2023**

**Not annualised

Notes:

a) Weighted average = Aggregate of year-wise weighted earning per Equity Share divided by the aggregate of weights
i.e. (earning per Equity Share x weight) for each year/total of weights.

b) Earnings per Equity Share (basic) =Net Profit after tax, as restated, divided by Weighted average number of Equity
Shares outstanding at the end of the year.

€) Earnings per Equity Share (diluted) =Net Profit after tax, as restated, divided by Weighted average number of Equity
Shares outstanding during the year.

d) Basic and diluted earnings per share are computed in accordance with Indian Accounting Standard 33 ‘Earnings per
Share’, notified by the Companies (Indian Accounting Standards) Rules of 2015 (as amended).
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€) Weighted average number of Equity Share is the number of Equity Shares outstanding at the beginning of the period
adjusted by the number of shares issued during the period multiplied by the time weighting factor. The time weighting
factor is the number of days for which the specific Equity Share are outstanding as a proportion of total number of
days during the period. The above statement should be read with significant accounting policies and notes on
Restated Consolidated Financial Information as appearing in the Restated Consolidated Financial Information.

Price/Earning (“P/E”) Ratio in relation to the Price Band of ¥ [e] to ¥ [e] per Equity Share:

Particulars

P/E at Floor Price

P/E at Cap Price

(number of .
. number of times)*
times)* ( )
Based on basic EPS of % 3.51 as per the Restated Consolidated [e] [o]
Financial Information for the year ended March 31, 2023
Based on diluted EPS of % 3.51 as per the Restated Consolidated [e] [e]
Financial Information for the year ended March 31, 2023
* To be updated in the Prospectus.
Notes:
1. The price/ earnings (P/E) ratio is computed by dividing the price per share by earning per share.
Industry P/E
Particulars Industry P/E
= Highest 40.42
= Lowest 20.79
=  Average 28.39
Notes:

(1) The Industry high and low has been considered from the industry peers set provided later in this section. The Industry
composite has been calculated as the arithmetic average of P/E of industry peer set disclosed hereunder
(20 P/E Ratio has been computed based on the closing market price of equity shares as on March 19, 2024 from

www.bseindia.com

Average Return on Net Worth (“RoNW”)

As derived from the Restated Consolidated Financial Information:

For Financial Year/period ended RoNW* (%) Weight
March 31, 2023 18.80 3
March 31, 2022 14.84 2
March 31, 2021 14.74 1
Weighted Average** 16.80

Six months period ended September 30, 2023*** 13.71

* RoNW is calculated as a ratio of Net Profit after tax as restated (PAT), attributable to equity shareholders of the parent,

for the relevant year / period, as divided by average Net Worth.

** Weighted average = Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weights i.e.

[(Net Worth x Weight) for each year] / [Total of weights].

***Not annualized

Net Asset Value per Equity Share (“NAV”)

Net Asset Value per Equity Share

IAmount (in )

As on September 30, 2023* 21.72
As on March 31, 2023 15.52
After the Offer

-At the Floor Price [e]
-At the Cap Price [e]
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Net Asset Value per Equity Share IAmount (in )

Offer Price** [e]

*Not annualised

** Offer Price per Equity Share will be determined on conclusion of the Book Building Process, and this is not derived
from Restated Consolidated Financial Information.

Notes:

Net Asset Value (in Z) = Equity attributable to owners of the Company but does not include reserves created out of
revaluation of assets, Capital Reserve arising on consolidation, write-back of depreciation and amalgamation divided by
weighted average numbers of equity shares outstanding during the year / period.

Comparison of accounting ratios with listed industry peers

Name of the Total
Company Income e val_ue P/E EPTQ’ I.EIPS d RoNW NAV.
&in per equity Ratio® (Basic) | (Diluted) (%)© per equity
share (%) ®® @Y share R)®
lakhs)
Shree Tirupati Balajee
Agro Trading | 47,813.65 10.00 [e]™ 3.51 3.51 18.80 15.52
Company Limited*
Listed Peers®
Etodmmerc'a' SynBags | »9178.87 10 33.00 | 202 208 | 671 30.17
Emmbi Industries 37,108.30 10 2076 | 467 | 467 | 514 | 90.83
Limited
Rishi Techtex Limited | 10,683.66 10 29.47 151 151 3.65 41.26

*Qur financial information is derived from our Restated Consolidated Financial Information for the year ended March
31, 2023.

Notes:

(1) Source: All the financial information for listed industry peers mentioned above is sourced from the regulatory
filings made by aforesaid companies to stock exchanges for the year ended March 31, 2023 to compute the
corresponding financial ratios.

(2) P/E figures for the peers are based on closing market prices of equity shares on BSE on March 19, 2024 divided
by the Diluted EPS as at March 31, 2023.

(3) Basic Earnings per share = Net profit after tax, as restated /Weighted average number of shares outstanding
during the year/ period.

(4) Diluted Earnings per share = Net profit after tax, as restated / Weighted average number of diluted equity shares
outstanding during the year/ period.

(5) Return on Net Worth (%) for listed industry peers has been computed based on the Profit for the year ended
March 31, 2023 divided by Total Equity as on March 31, 2023.

(6) NAV per share for listed industry peers is computed as the Total Equity as on March 31, 2023 divided by the
Weighted Average outstanding number of equity shares as on March 31, 2023.

(7) Based on the Offer Price to be determined on conclusion of book building process and basic EPS of our Company.

Key Operational and Financial Performance Indicators:

The KPIs disclosed below have been used historically by our Company to understand and analyze business
performance, which as a result, help us in analyzing the growth of various verticals in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated March 07, 2024
and the members of the Audit Committee have verified the details of all KPIs pertaining to our Company.
Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company
that have been disclosed to any investors at any point of time during the three years period prior to the date of
filing of this DRHP. Further, the KPIs herein have been certified by M.S. Dahiya & Co. Chartered Accountants,
by their certificate dated March 07, 2024.

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations— Key Performance Indicators” on
beginning pages 150 and 311, respectively. We have described and defined the KPIs, as applicable, in
“Definitions and Abbreviations” on page 1.
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Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one
year after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the
proceeds of the Fresh Issue as per the disclosure made in the Objects of the Offer Section, whichever is later
or for such other duration as may be required under the SEBI ICDR Regulations. Further, the ongoing KPIs
will continue to be certified by a member of an expert body as required under the SEBI ICDR Regulations.

KPI

Explanation

Revenue from Operations

Revenue from Operations is used by our management to track the revenue
profile of the business and in turn helps assess the overall financial performance
of our Company and sizeof our business.

Total income Total income is used by the management to track revenue from operations and
other income.
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 the business.

PAT

Profit after tax provides information regarding the overall profitability of the
business.

PAT Margin (%)

PAT Margin (%) is an indicator of the overall profitability and financial
performance of the business.

Net Worth Net worth is used by the management to ascertain the total value created by the
entity and provides a shapshot of current financial position of the entity.
Net Debt Net debt helps the management to determine whether the Group is

overleveraged or has too much debt, given its liquid assets.

Debt-equity ratio (times)

The debt-to-equity ratio compares an organization's liabilities to its
shareholders' equity and is used to gauge how much debt or leverage the
organization is using.

RoE (%) ROE provides how efficiently the Group generates profits from shareholders’
funds
RoCE (%) ROCE provides how efficiently the Group generates earnings from the capital

employed in the business.

Financial KPIs of our Company

(% in lakhs, except for percentage)

Half year ended
Particulars September 30, Fiscal 2023 Fiscal 2022 Fiscal 2021
2023

Revenue from operations® 20,076.70 47,543.33 44,418.05 34,375.94
Total Income® 20,576.36 47,813.65 45,378.77 34,806.59
EBITDA® 3,805.55 5,074.72 4,051.35 3,344.67
EBITDA margin (%)® 18.49% 10.61% 8.93% 9.61%
PAT® 2,025.14 2,072.09 1,368.94 1,202.87
PAT Margin (%)® 9.84% 4.33% 3.02% 3.46%
Net Debt® 22,086.49 21,442.26 22,914.70 18,249.58
Total Equity® 14,772.27 11,023.94 9,224.55 8,159.86
ROE (%)® 13.71% 18.80% 14.84% 14.74%
ROCE (%)“9 9.39% 13.39% 10.02% 10.03%
EPS (Basic & Diluted)®V 3.40 3.51 2.32 2.04

(1) Revenue from operations is the revenue generated by our Company and is comprised of the sale of products and other
operating income, as set out in the Restated Consolidated Financial Statements. For further details, see “Restated
Consolidated Financial Statements — Notes forming part of the Restated Consolidated Financial Statements — Note 23:

Revenue from operations”.

(2) Total income comprised of revenue from operations and other income, as set out in the Restated Consolidated Financial
Statements. For further details, see “Restated Consolidated Financial Statements — Notes forming part of the Restated
Consolidated Financial Statements — Note 23: Revenue from operations and Note 24: Other income”.

(3) EBITDA = Profit before tax + depreciation & amortization expense + finance cost.

(4) EBITDA Margin = EBITDA/ Total income.
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(5) PAT = Profit before tax — current tax — deferred tax-MAT credit entitlement

(6) PAT Margin = PAT/ Total income.

(7)  Net debt = Non-current borrowing + current borrowing - Cash and cash equivalent, Bank balance, and Investment in
Mutual Funds.

(8) Total Equity = Equity share capital + Other equity.

(9) ROE = Net profit after tax /Total equity.

(10) ROCE = Profit before tax and finance cost / Capital employed*
*Capital employed = Total Equity +Non-current borrowing + Current Borrowing + Deferred Tax Liabilities
Intangible Assets. Total equity= Equity share capital + other equity

(11) EPS = Net Profit after tax, as restated, divided by weighted average no. of equity shares outstanding during the year/
period.

Operational KPIs for our Company

For the period As of and for the Fiscal
ended September 2023 2022 2021
Metric 30, 2023

No. of customers served (B2B segment) 269 353 351 277
Cost of goods sold as % of revenue from 79.55% 84.25% 86.79% 87.29%
operations
Total metric ton sales done 17232.36 42236.56 35933.10 30336.20
Sales realization per kg of good sold 116.51 112.56 123.61 113.32

Set forth below are the details of comparison of key performance of indicators with our peer companies
(R in lakhs, except for percentage)

Commercial Syn Bags Ltd Emmbi Industries Limited Rishi Techtex Ltd.

Parameters | —0 03] Fy 2022 FY 2021| FY 2023 FY 2022 FY 2021| FY 2023 FY 2022] FY 2021
Revenue
from 20,016.66 | 32.259.13 | 21,372.01 | 37,108.30 | 43,562.20 | 27,398.90 | 10,683.66 | 10,085.75 | 8,106.79
operations

Total Income | 29,178.87 | 32,620.40 | 21,505.85 | 37,120.50 | 43,572.60 | 27,418.20 | 10,725.11 | 10,108.44 | 8,122.45
EBITDA®W 2,522.44 | 3,722.15 | 2,609.43 | 3,758.40 | 4,920.80 | 2,864.30 | 635.86 657.58 512.35
EBITDA
margin (%)@
PAT 808.67 1830.79 | 1,198.29 826.6 1903.3 767.4 111.26 131.85 41.88
PAT Margin
(%)

Net Debt® 6,354.60 | 7,137.32 | 7,297.28 | 14,525.10 | 14,310.70 | 12,205.00 | 2,271.34 | 1,943.95 | 1,814.27
Total Equity | 12,053.31 | 10,569.68 | 7,869.80 | 16,068.40 | 15,340.00 | 13,516.10 | 3,049.68 | 2,938.42 | 2,807.46
ROE (%)™ 6.71% 17.32% 15.23% 5.14% 12.41% 5.68% 3.65% 4.49% 1.49%
ROCE (%)® | 8.17% 15.04% 11.44% 9.06% 13.76% 8.36% 6.98% 8.54% 6.36%

8.64% 11.41% 12.13% 10.12% 11.29% 10.45% 5.93% 6.51% 6.31%

2.77% 5.61% 5.57% 2.23% 4.37% 2.80% 1.04% 1.30% 0.52%

EPS (Basic)

©) 2.02 15.48 10.14 4.67 10.76 4.34 151 1.78 0.57
EPS
(Diluted) © 2.02 14.64 10.14 4.67 10.76 4.34 1.51 1.78 0.57
Note:

Source: All the financial information for listed industry peers mentioned above is sourced from the regulatory filings made
by aforesaid companies to stock exchanges for the respective years / period to compute the corresponding financial ratios.
Except for our Company and Commercial Syn Bags Ltd, the financial information for other peer group companies is on a
standalone basis.

(1) EBITDA = Profit before tax + depreciation & amortization expense + finance cost.

(2) EBITDA Margin = EBITDA/ Total income.

(3) Net debt = Non-current borrowing + current borrowing - Cash and Cash Equivalent, Bank Balance, and
Investment in Mutual Funds.

(4) ROE = Net profit after tax /Total equity.

(5) ROCE = Profit before tax and finance cost / Capital employed*
*Capital employed = Total Equity +Non-current borrowing + current Borrowing + Deferred Tax Liabilities
Intangible Assets

(6) EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average number
of equity shares outstanding during the financial year/ period.
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a)

b)

Weighted average cost of acquisition
The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities)

There has been no issuance of Equity Shares or convertible securities, other than Equity Shares issued pursuant
to a bonus issue on August 18, 2023, during the 18 months preceding the date of this DRHP, where such
issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated based
on the pre-Offer capital before such transaction(s) and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined together over a span of 30 days other than as
stated below.

Date of Allotment | No of equity | Face value per | Issue price per | Nature of Total
Shares equity shares | equity share | Allotment | Consideration
allotted (Rs. in Lakhs)

September 11, 17,26,191 10.00 42.00 Preferential 725.00
2023 Allotment
September 14,04,762 10.00 42.00 Preferential 590.00
15, 2023 Allotment
September 21,66,666 10.00 42.00 Preferential 910.00
22,2023 Allotment
Weighted Average cost of Acquisition 42.00

The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible
securities)

There have been no secondary sale / acquisitions of Equity Shares or any convertible securities, where the
promoter, members of the promoter group, selling shareholder, 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 certificate, where either acquisition or sale is equal to or more than 5% of
the fully diluted paid up share capital of the Company (calculated based on the pre-Offer capital before such
transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days.

Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5 primary
or secondary transactions (secondary transactions where Promoter / Promoter Group entities or Selling
Shareholder or shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party
to the transaction), not older than 3 years prior to the date of this certificate irrespective of the size of transactions,
is as below:

Weighted average cost of acquisition, floor price and cap price

Weighted . .
costlgofeac average Floor  price | Cap price®
) quisition | .

Types of transaction @ per Equity (i.e. X [o]) (i.e. X [o])
Share)

Weighted average cost of acquisition of primary / new 42.00 [#] times [®] times

issue as per paragraph 8(a) above.

Weighted average cost of acquisition for secondary NA* [e] times [e] times

sale / acquisition as per paragraph 8(b) above.

Note:

* There were no secondary sales / acquisition of shares of shares (equity/ convertible securities) transactions
in last 18 months from the date of this Draft Red Herring Prospectus.
" To be updated at Prospectus stage.

Explanation for Offer Price / Cap Price being [e] price of weighted average cost of acquisition of primary
issuance price / secondary transaction price of Equity Shares (set out in [e] above) along with our
Company’s key performance indicators and financial ratios for the six months ended September 30,
2023 and the Fiscals 2023, 2022, and 2021.

118



[e]*

*To be included at Prospectus Stage

Explanation for Offer Price / Cap Price being [e] price of weighted average cost of acquisition of primary
issuance price / secondary transaction price of Equity Shares (set out in [e] above) in view of the external
factors which may have influenced the pricing of the Offer.

[o]*
*To be included at Prospectus Stage

The Offer Price will be [e] times of the face value of the Equity Shares. The Offer Price of X [e] has been
determined by our Company in consultation with the BRLMSs, on the basis of the demand from investors for
the Equity Shares through the Book Building Process. Our Company in consultation with the Selling
Shareholder and the BRLMs, is justified of the Offer Price in view of the above qualitative and quantitative
parameters. The trading price of the Equity Shares could decline due to the factors mentioned in the section
titled “Risk Factors” beginning on page 31 or any other factors that may arise in the future and you may lose
all or part of your investments.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
To,

The Board of Directors,

Shree Tirupati Balajee Agro Trading Company Limited
E-34, H.I.G, Ravi Shankar Nagar, Near LIG Square,
Indore-452010, Madhya Pradesh, India.

(the “Company™)

AND

PNB Investment Services Limited
PNB Pragati Towers, 2nd Floor,
Plot No. C-9, G-Block, BKC,
Bandra (E), Mumbai — 400 051

Unistone Capital Private Ltd.
A/305, Dynasty Business Park,
Andheri Kurla Road, Andheri East,
Mumbai — 400059

(PNB Investment Services Limited and Unistone Capital Private Ltd. collectively referred to as the
“Book Running Lead Managers” or the “BRLMs”)

Re: Proposed initial public offering of equity shares of face value of Rs. 10 each (the “Equity Shares”)
Shree Tirupati Balajee Agro Trading Company Limited (the “Company”) and Offer for Sale by the
Selling Shareholder(s) (the “Offer”)

We, M/s M.S. Dahiya & Co., Chartered Accountants, are the present statutory auditors of the Company. We
hereby report that the enclosed Annexures prepared by the Company, initialed by us and the Company for
identification purpose, states the possible special tax benefits available to the Company and its shareholders,
under direct and indirect taxes (together “the Tax Laws”), presently in force in India as on the signing date,
which are defined in Annexures. These possible special tax benefits are dependent on the Company and its
shareholders fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. Hence, the
ability of the Company and its shareholders to derive these possible special tax benefits is dependent upon their
fulfilling such conditions, which is based on business imperatives the Company may face in the future and
accordingly, the Company and its shareholders may or may not choose to fulfill.

The benefit discussed in the enclosed Annexures cover the possible special tax benefits available to the
Company and its shareholders but does not cover any general tax benefits available to the Company and its
shareholders. Further, the preparation of the enclosed Annexures and its contents is the responsibility of the
management of the Company and is not exhaustive. We were informed that the Statement is only intended to
provide general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the 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 of equity shares of the Company
comprising a fresh issue of the Equity Shares by the Company. Neither we are suggesting nor advising the
investors to invest money based on this Statement.

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016)” (the “Guidance Note”) issued by the Institute of Chartered Accountants of India.
The Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued by the
Institute of Charted Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other
Assurance and Related Services Engagements.
We do not express any opinion or provide any assurance as to whether:

i) the Company and its shareholders will continue to obtain these possible special tax benefits in future;

120



or

ii) the conditions prescribed for availing the possible special tax benefits where applicable, have been/
would be met with;

iii)  the revenue authorities/courts will concur with the views expressed herein.

The contents of enclosed Annexures are based on the information, explanation and representations obtained
from the Company and on the basis of our understanding of the business activities and operations of the
Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that
the revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existing
provisions of the Tax Laws and its interpretation, which are subject to change from time to time. We do not
assume responsibility to update the views consequent to such changes. We shall not be liable to the Company
for any claims, liabilities or expenses relating to this assignment 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 the Company and any other person in respect of this Statement, except as per applicable
law.

We also consent to the references to us as “Experts” as defined under Section 2(38) of the Companies Act,
2013, read with Section 26(5) of the Companies Act, 2013 to the extent of the certification provided hereunder
and included in the draft red herring prospectus, red herring prospectus and prospectus (“Offer Documents”)
of the Company or in any other documents in connection with the Offer.

This certificate may be relied on by the Company, BRLMs, their affiliates and the legal counsel in relation to
the Offer.

We undertake to immediately update you, in writing, of any changes in the abovementioned information until
the date the Equity Shares issued/transferred pursuant to the Offer commence trading on the stock exchange.
In the absence of any such communication, you may assume that there is no change in respect of the matters
covered in this certificate until the date the Equity Shares commence trading on the stock exchanges. All
capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.

Yours faithfully,

For M/s M.S. Dahiya & Co.
Chartered Accountants
FRN: 013855C

CA. Harsh Firoda

Partner

M. No.: 409391

UDIN: 23409391BHAHFN2134
Date: 14.12.2023

Place: Indore

Encl: Asabove
CC:
Legal Counsel to the Issue

Dhaval Vussonji & Associates
113-114 Free Press House,
Free Press Journal Marg,
Nariman Point-400 021,
Mumbai
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ANNEXURE |

Outlined below are the special tax benefits available to Shree Tirupati Balajee Agro Trading Limited
(‘the Company’) and its Shareholders under the Income Tax Act, 1961 (herein after referred to as ‘the
Act’), as amended by the Finance Act, 2023 read with the Income-tax Rules, 1962, applicable for the
Financial Year (‘FY’) 2023-24 relevant to Assessment Year (‘AY’) 2024-25

1. Special tax benefits available to the Company under the Act

A. Lower corporate tax rate under Section 115BAA of the Act to company and its subsidiary Jagganath
Packaging Private Limited and Honourable Packaging Private Limited.

A new Section 115BAA had been inserted by the Taxation Laws (Amendment) Act, 2019 (“the Amendment
Act, 2019”) w.e.f. FY 2019-20 granting an option to domestic companies to compute corporate tax at a
reduced rate of 25.17% (22% plus surcharge of 10% and cess of 4%), provided such companies do not avail
specified exemptions/ incentives.

The Amendment Act, 2019 further provided that domestic companies availing such option will not be
required to pay Minimum Alternate Tax (“MAT”) under Section 115JB. The CBDT had further issued
Circular 29/2019 dated October 02, 2019 clarifying that since the MAT provisions under Section 115JB
itself would not apply where a domestic company exercises option of lower tax rate under Section 115BAA,
MAT credit would not be available.

As the Company has opted for the beneficial tax rate introduced by the ordinance, they are not eligible to
avail the exemptions/ incentives as specified under Section 115BAA of the Act. Further, the option once
exercised by the Company cannot be subsequently withdrawn for the same or any other FY.

B. Lower corporate tax rate under Section 10AA of the Act to its subsidiary Shree Tirupati Balajee FIBC
Limited:

Under the Income Tax Act, the company’s Subsidiary Shree Tirupati Balajee FIBC Limited is availing
exemption under Section 10AA.

2. Special tax benefits available to the Shareholders

A. No interest on deferment of advance tax instalment with respect to dividend income.

The Finance Act 2020 amended the manner of taxation of dividend income by abolishing dividend
distribution tax and restoring classical system of dividend taxation (i.e. taxation of dividend income in the
hands of the shareholders). Considering the nature of income, it is not possible for taxpayer to accurately
determine the advance tax liability on dividend income and therefore, the proviso to section 234C(1) of the
Act provides that no interest shall be levied under section 234C of the Act, if the shortfall in payment of
advance tax instalment is on account of underestimation or failure to estimate dividend. The amendment
was introduced by Finance Act 2021 and is applicable from 1 April 2021.

B. Surcharge on all long-term capital gains capped at 15%
The Finance Act 2022 has capped the surcharge on LTCG on sale of unlisted equity shares to 15% from
erstwhile graded surcharge up to 37%, resulting in reduction in highest slab of effective LTCG tax rate

from 28.50% to 23.92%.

C. Surcharge on personal income capped at 25% for individuals opting concessional tax regime under section
115BAC

The Finance Act 2023 has capped surcharge on total income of individual assessee’s opting for
concessional tax regime under section 115BAC to 25% (instead of earlier surcharge of 37% for individuals
having total income exceeding) Rs.5 crores.
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NOTES:

1.

The above statement of possible special tax benefits sets out the provisions of Direct Tax Laws in a
summary manner only and is not a complete analysis or listing of all potential tax consequences of the
purchase, ownership and disposal of shares.

The above statement covers only certain special tax benefits under the Act, read with the relevant rules,
circulars and notifications and does not cover any benefit under any other law in force in India. This
statement also does not discuss any tax consequences, in the country outside India, of an investment in
the shares of an Indian company. The above are based on the existing provisions of the Direct Tax Laws
and its interpretations, which are subject to change or modification by subsequent legislative,
regulatory, administrative or judicial decisions. Any such change, which could also be retrospective,
could have an effect on the validity of the above.

The above statement of possible special tax benefits is as per the current direct Direct Tax Laws relevant
for the assessment year 2024-25. Several of these benefits are dependent on the Company or its
shareholders fulfilling the conditions prescribed under the relevant provisions of the Direct Tax Laws.

In respect of non-residents, the tax rates and consequent taxation mentioned above will be further
subject to any benefits available under the relevant Double Taxation Avoidance Agreement, if any,
entered into between India and the country in which the non-resident has fiscal domicile.

This statement is intended only to provide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of tax
consequences, each investor is advised to consult his or her tax advisor with respect to specific tax
consequences of his/her investment in the shares of the Company.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein.
The views are based on the existing provisions of law and its interpretation, which are subject to changes
from time to time. We do not assume responsibility to update the views consequent to such changes.
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ANNEXURE 2 TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO SHREE
TIRUPATI BALAJEE AGRO TRADING LIMITED (“THE COMPANY”) AND ITS
SHAREHOLDERS

Outlined below are the possible special tax benefits available to the Company and its Shareholders under
the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 /
relevant State Goods and Services Tax Act (SGST) read with rules, circulars, and notifications (“GST
law”), the Customs Act, 1962 and the Customs Tariff Act, 1975 as amended by the Finance Act 2023
applicable for the Financial Year 2023-24 (“Customs law”) and Foreign Trade (Development and
Regulation) Act, 1992 (read with the Foreign Trade Policy 2015-20) and Foreign Trade Policy 2023
(FTP) and Industrial and Business Development Policy -2017 read with relevant rules, notifications and
circulars, each as amended and presently in force in India (herein collectively referred as “Indirect Tax Laws”)

Special tax benefits available to the Company

A. Benefits of Foreign Trade Agreements under Customs Act, 1962: A free trade agreement is a pact
between two or more nations to reduce barriers to imports and exports among them. Under a free trade
policy, goods and services can be bought and sold across international borders with little or no
government tariffs, quotas, subsidies, or prohibitions to inhibit their exchange subject to fulfiliment of
certain conditions and compliances. The Company avails benefit of concessional rate of duty at the time
of import of goods from Japan and South Korea under respective Foreign Trade Agreements, as
applicable, on specified imported goods.

B. Benefits of Duty Drawback scheme under Section 75 of the Customs Act, 1962: As per Section 75
of the Customs Act, the Central Government is empowered to allow duty drawback on export of goods,
where the imported materials are used in the manufacture of such goods. The Company avails duty
drawback benefit equal to or less than the duty paid, as applicable, on imported material when it
undertakes export of goods.

C. Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign
Trade Policy 2015-20): The Company is availing benefit under the export promotion capital goods
scheme vide which it is eligible to undertake duty free import of capital goods which are used in
manufacturing of goods which are exported out of India and Interest Subvention. Consequent to this, the
Company is under obligation to undertake export of goods within a prescribed time period.

D. Benefits under the Central Goods and Services Act, 2017, respective State / Union Territory Goods
and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017 (read with relevant rules
prescribed thereunder): Under the GST regime, supplies of goods or services which qualify as ‘export’
of goods or services are zero-rated which can be supplied either with or without payment of Integrated
Goods and Services Tax (“IGST”) subject to fulfilment of conditions prescribed. The exporter has the
option to either undertake exports under cover of a Bond/ Letter of Undertaking (“LUT”) without
payment of IGST and claim refund of accumulated input tax credit subject to fulfilment of conditions
prescribed for export or the exporter may export with payment of IGST and claim refund of IGST paid
on such exports as per the provisions of Section 54 of Central Goods and Services Tax Act, 2017. Thus,
the Integrated Goods and Service Tax Act, 2017 permits a supplier undertaking zero rated supplies
(which will include the supplier making supplies to SEZ) to claim refund of tax paid on exports as IGST
(by undertaking exports on payment of tax using ITC) or export without payment of tax by executing a
Bond/ LUT and claim refund of related ITC of taxes paid on inputs and input services used in making
zero rated supplies.

E. Benefits under MP MSME Industrial Policy, 2021: Under the policy, various fiscal incentives are
offered in case of setting up a new unit or substantial expansion in an existing unit subject to fulfillment
of certain conditions. The Company and its subsidiaries has been availing Capital subsidy as applicable
under the captioned policy with respect to new manufacturing unit set up in MP.

F. Benefits Under The Special Economic Zones Act, 2005 to the Subsidiary Company i.e., Shree

Tirupati Balajee FIBC Limited: Under the policy, various fiscal incentives are offered such as Stamp
Duty Exemption, GST Exemption, Electricity Duty Exemption.
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G. Special tax benefits available to the Shareholders of the Company: There are no special tax benefits
available to the shareholders for investing in the shares of the Company.

Notes:

1. The above statement of special tax benefits is based on the best understanding of the Company’s business
landscape and tax benefits available to the Company and its shareholders under the current Indirect Tax
Laws presently in force in India.

2. This statement is only intended to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences, the changing tax laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the issue.

3. This statement does not discuss any tax consequences in the country outside India of an investment in the
equity shares of the Company (“Equity Shares”). The subscribers of the Equity Shares in the country
other than India are urged to consult their own professional advisers regarding possible indirect-tax
consequences that apply to them.

4, The above statement covers only above-mentioned Indirect Tax Laws benefits and does not cover any
income tax law benefits or benefit under any other law.

5. During the period from 1 April 2023 to the date of this Annexure, the Company intends to:
a. avail above mentioned exemption, benefits and incentives under Indirect Tax Laws
b. export goods and/ or services outside India
c. import goods and/ or services from outside India
6. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our

views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time. We do not assume responsibility to update the views consequent to such changes.
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SECTION IV - ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unless otherwise indicated, the information in this section is obtained or extracted from “Industry Research
Report on FIBC Industry — Global Flexible Intermediate Bulk Packaging Industry” dated December 28, 2023
(the “CARE Report”) prepared and issued by CARE Analytics and Advisory Private Limited (CARE) and
exclusively commissioned by and paid for by us in connection with the Offer. The Care Report forms part of
the material contracts for inspection, and is accessible on the website of our Company at
www.tirupatibalajee.net

The data included herein includes excerpts from the CARE Report and may have been re-classified by us for
the purposes of presentation. There are no parts, data or information (which may be relevant for the proposed
Offer), that has been left out or changed in any manner. Industry sources and publications are also prepared
based on information as of specific dates and may no longer be current or reflect current trends. Industry
sources and publications may also base their information on estimates, projections, forecasts and assumptions
that may prove to be incorrect.

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on,
or base their investment decision solely on this information. The recipient should not construe any of the
contents in this report as advice relating to business, financial, legal, taxation or investment matters and are
advised to consult their own business, financial, legal, taxation, and other advisors concerning the transaction.
Also see “Risk Factors”. This Draft Red Herring Prospectus contains information from third parties, including
an industry report prepared by an independent third-party research agency, CARE Analytic and Advisory
Private Limited, which we have commissioned and paid for purposes of confirming our understanding of the
industry exclusively in connection with the Offer.

While preparing its report, CARE has also sourced information from publicly available sources, including our
Company’s financial statements available publicly. However, financial information relating to our Company
presented in other sections of this Draft Red Herring Prospectus has been prepared in accordance with Ind AS
and restated in accordance with the SEBI ICDR Regulations. Accordingly, the financial information of our
Company in this section is not comparable with Ind AS financial information presented elsewhere in this Draft
Red Herring Prospectus.

ECONOMIC OUTLOOK

Global Economy

As per the International Monetary Fund (IMF)’s World Economic Outlook growth projections released in July
2023, the global economic growth for CY22 stood at 3.5% on a year-on-year (y-0-y) basis, down from 6.3%
in CY21 due to disruptions resulting from the Russia-Ukraine conflict and higher-than-expected inflation
worldwide. On the other hand, the global economic growth for CY23 is projected to slow down further to 3.0%,
attributed to compressing global financialconditions, expectant steeper interest rate hikes by major central banks
to fight inflation, and spill-over effects from theRussia-Ukraine conflict, with gas supplies from Russia to
Europe expected to remain tightened. Whereas growth in CY24is projected to remain broadly stable at 3.0%,
with notable shifts across regions. For the next 5 years, the IMF projects world economic growth in the range
of 3.0%-3.2% on a y-0-y basis.

Chart 1:Global Growth Outlook Projections (Real GDP, Y-0-Y change in %)

126


http://www.tirupatibalajee.net/

10.0

5.0

~~
o
>

0.0

s

GDP (y-0-y change in

-5.0

—@—\\orld Advanced economies Emerging market and developing economies

Notes: E- Estimated, P-Projection;
Source: IMF — World Economic Outlook, July 2023 and April 2023

Advanced Economies Group

The major advanced economies registered GDP growth of 2.7% in CY22, down from 5.4% in CY21, which is
further projected to decline to 1.5% in CY23. This forecast of low growth reflects increased central bank
interest rates to fight inflation and the impact of the Russia-Ukraine war. About 93% of advanced economies
are projected to witness declined GDP growth in CY23. In addition, this is further expected to decline to 1.4%
in CY24.

One of the major countries from this group is the United States. The United States registered GDP growth of
2.1% in CY22 compared to 5.9% in CY21. Whereas

growth for CY23 and CY24 is projected at 1.8% and 1.0%, respectively. This is reflective of declining real
disposable incomes and savings impacting consumer demand with higher interest rates taking a toll on
spending.

Further, the Euro Area registered GDP growth of 3.5% in CY22 compared to 5.3% in CY21. However, the
boost from the reopening of the economy after the pandemic appears to be fading. For CY23 and CY24, the
growth is projected at 0.9% and 1.5%, respectively. The accelerated pace of rate increases by the Bank of
England and the European Central Bank has tightened the financial conditions, resulting in the cooling of
demands in the housing sector and beyond.

Emerging Market and Developing Economies Group

For the emerging market and developing economies group, GDP growth stood at 4.0% in CY22, compared to
6.8% in CY21. This growth is further projected at 4.0% in CY23 and 4.1% in CY24. The anticipated
improvement in GDP growth in CY24 is attributed to the anticipation of gradual recovery. Whereas about 61%
of economies, expected to progress rapidly in CY23, project stable growth. While the remaining economies,
including the low-income countries, are expected to progress slower.

Further, in China, growth is expected to pick up to 5.2% with the full reopening in CY23 and subsequently
moderate in CY24 to 4.5%. Whereas, India’s GDP projections for CY23 and CY24 stand at 6.1% and 6.3%,
respectively, with resilient domestic demands despite external headwinds.

Table 1: GDP growth trend comparison - India v/s Other Emerging and Developing Economies (Real
GDP, Y-0-Y change in %)

2018 | 2019 | 2020 | 2021 | 2022 | 2023E | 2024P | 2025P | 2026P | 2027P | 2028P
India 6.5 3.9 -5.8 9.1 7.2 6.1 6.3 6.2 6.1 6.0 6.0
China 6.8 6.0 2.2 8.4 3.0 5.2 4.5 4.1 4.0 3.6 34
Indonesia | 5.2 5.0 -2.1 3.7 5.3 5.0 5.0 5.0 5.0 5.0 5.0
iarl;g:a 2.8 0.8 -4.3 3.9 8.7 1.9 2.8 3.0 3.0 3.0 3.0
Brazil 1.8 1.2 -3.3 5.0 29 2.1 1.2 1.9 2.0 2.0 2.0
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E- Estimated, P- Projections; Source: IMF, World Economic Outlook Database (July 2023 and April 2023)

Despite the turmoil in the last 2-3 years, India bears good tidings to become a USD 5 trillion economy by
CY27. According to the IMF dataset on Gross Domestic Product (GDP) at current prices, the GDP has been
estimated to be at USD 3.4 trillion for CY22 and is projected to reach USD 5.2 trillion by CY27. India’s
expected GDP growth rate for coming years is almost double compared to the world economy.

Besides, India stands out as the fastest-growing economy among the major economies. The country is expected
to grow at more than 6% in the period of CY24-CY28, outshining China’s growth rate. Accordingly, the Indian
economy is paving its way towards becoming the largest economy globally. Currently, it is the third-largest
economy globally in terms of Purchasing Power Parity (PPP) with a ~7% share in the global economy, with
China [~18%] on the top followed by the United States [~15%].

Purchasing Power Parity is an economic performance indicator denoting the relative price of an average basket
of goods and services that a household needs for livelihood in each country. Despite COVID-19’s impact, high
inflationary and interest rates globally, and the geopolitical tensions in Europe, India has been a major
contributor to world economic growth.

Indian Economic Outlook

GDP Growth and Outlook

After waning of Covid-19, the Indian economy has witnessed recovery. The GDP contracted by 5.8% in FY21
due to the pandemic. Subsequently, India’s GDP grew by 9.1% in FY22 and stood at Rs. 149.3 lakh crore
despite the pandemic and geopolitical Russia-Ukraine spillovers. In Q1FY23, India recorded 13.2% y-0-y
growth in GDP, largely attributed to improved performance by the agriculture and services sectors. Following
this double-digit growth, Q2FY 23 witnessed 6.3% y-o0-y growth, while Q3FY 23 registered 4.5% y-0-y growth.
The slowdown during Q2FY23 and Q3FY23 compared to Q1FY23 can be attributed to the normalization of
the base and a contraction in the manufacturing sector’s output. Subsequently, Q4FY23 registered broad-based
improvement across sectors compared to Q3FY 23 with a growth of 6.1% y-0-y. The investments, as announced
in the Union Budget 2022-23 on boosting public infrastructure through enhanced capital expenditure, have
augmented growth and encouraged private investment through large multiplier effects in FY23. Supported by
fixed investment and higher net exports, GDP for full-year FY23 was valued at Rs. 160.1 lakh crores registering
an increase of 7.2% y-o-y.

Furthermore, in Q1FY24, the economic growth accelerated to 7.8%. The manufacturing sector maintained an
encouraging pace of growth, given the favorable demand conditions and lower input prices. The growth was
supplemented by a supportive base alongside robust services and construction activities.

Global Flexible Intermediate Bulk Packaging Industry
Overview

The flexible intermediate bulk container (FIBC) industry encompasses the production, sale, and purchase of
flexible intermediate bulk containers. FIBCs are large, flexible bags used to transport or store bulk materials,
such as powders, granules, flakes, minerals, chemicals, and food products. Further, FIBCs are also classified
as bulk transporting packaging made of flexible and foldable fabric materials woven together. They are widely
used in the transportation, storage, and protection of dry products and contents. They are lightweight,
recyclable, and environmentally friendly. In addition, FIBCs can be transported with the assistance of pallets
fitted below them, making them easier to lift and handle. As a result, they are a versatile and efficient packaging
solution for the transportation and storage of bulk materials.
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The global Flexible Intermediate Bulk Packaging (FIBC) industry has undergone a remarkable evolution. They
have become ubiquitous in the industrial world for storing and transporting a wide range of products. The exact
origins of FIBCs remain somewhat unclear, with estimates placing their initial development sometime between
the 1940s and 1950s. Early models were made from materials like PVC rubber, offering limited flexibility and
strength compared to today's FIBCs. They were primarily used for transporting carbon black in the rubber
processing industry. They likely emerged between 1955 and 1965, gaining popularity in Japan and Europe
before reaching the U.S. The invention of polypropylene in the 1960s marked a significant turning point for
FIBCs. This durable and chemically resistant material provided the necessary strength and flexibility for FIBCs
to handle a broader range of products. This led to their adoption by various industries, including oil and
chemicals, for storing and moving fine powders.

The 1970s saw the global expansion of the FIBC industry, driven by factors such as the oil crisis and increasing
international trade. A crucial turning point came during the 1973 oil crisis, when FIBCs proved the most
economical solution for transporting massive amounts of cement to oil-producing countries. The need to
transport large quantities of materials efficiently and cost-effectively made FIBCs a preferred solution. This
period also saw the development of specialized FIBC designs for specific applications, like food-grade FIBCs
for transporting sensitive food products. Several features contribute to their enduring popularity, including
their customizability, foldability, lightweight nature, ease of use, and disposal/recycling options. The success
of bulk bags has led to the development of sub-types like super sacks, designed to hold even more material,
and sand bags, specifically used for transporting masonry sand and dirt. Today, these versatile and economical
containers are used worldwide for storing and transporting a wide range of dry and flowable products, from
food and chemicals to construction materials and minerals. The 21st century has witnessed significant
technological advancements in the FIBC industry. New materials and manufacturing techniques have improved
the strength, durability, and safety of FIBCs. Additionally, the industry has embraced sustainability initiatives,
with a focus on using recycled materials and reducing the environmental impact of FIBC production and
disposal.

Accordingly, FIBCs are widely used in a variety of industries, including food & beverage, chemicals,
construction, pharmaceutical, and manufacturing. They offer a number of advantages over traditional
packaging solutions, such as rigid containers and drums. First, lightweight and second foldability, which saves
space not in use. FIBCs are also relatively inexpensive and can be customized to meet the specific needs of
different industries and applications. Moreover, the flexible intermediate bulk container (FIBC) industry
growth is influenced by industrialization, infrastructure development, trade activities, and specific industry
requirements. As a result, the FIBC industry is highly competitive, with numerous manufacturers and suppliers
operating on a regional or international scale.

Global FIBC Consumption Market Size and Outlook

The global FIBC consumption market was valued at USD 4,647 million in 2022 and is expected to grow at a
CAGR of 5.4% over the period, 2024-2028. The market growth is attributed to the rising need to reduce the
weight of bulk packaging, the thriving food and pharmaceutical industries, and the expanding manufacturing
and construction sectors in developing regions.

Flexible intermediate bulk containers (FIBCs) are used in a wide range of end-use industries, including food,
chemicals, pharmaceuticals, building & construction, mining, manufacturing, agriculture, and waste handling.
The expansion of the pharmaceutical industry is leading to a high demand for FIBCs, as they are an efficient
and cost-effective way to transport and store pharmaceutical products. Additionally, FIBCs can be folded and
pressed together to save space, making them a popular choice for businesses that need to store large quantities
of bulk materials.

The other factors driving the flexible intermediate bulk container (FIBC) market growth include the capacity
of FIBCs to hold large amounts of weight, the ability of FIBCs to store a wide range of dry & flowable products,
the use of FIBCs to manage finished granules and small-size materials in industrial premises, and the low cost,
low weight, and easy handling of FIBCs. Additionally, technological advancements in packaging components,
technologies, and applications offer market growth opportunities.

However, the need to install specified liners in flexible intermediate bulk containers (FIBCs) for certain
applications and their use only in a single type of material are among the challenges that the FIBC market faces.
Also, during COVID-19, FIBC manufacturers encountered challenges in importing and shipping raw materials
and finished products alongside meeting the demand for bulk bags. Similarly, the COVID-19 crisis and the
subsequent international lockdowns had an unprecedented impact on lead times for factories, distributors, and
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end-users, leading to uncertainties in product deliveries. Accordingly, in the aftermath of the pandemic,
manufacturers adopted strategic measures to recover from these losses and introduced innovative FIBCs to
better serve the needs of end-users.

Overall, the global FIBC consumption market is expected to witness strong growth in the coming years. The
increasing inclination of end-users to opt for FIBC instead of traditional packaging and transport methods is a
key driver of this trend. While the demand for enhanced durability had a relatively minor impact on the adoption
rate of FIBC, manufacturers are now diversifying their product lines to meet the rising demand from end-users.
The market size of global MEP industry is depicted below:

Chart 2: Global FIBC Consumption Market Size by Value and Volume-
Global FIBC Consumption Value (in USD Million)
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Market Analysis by Types and Applications:

Flexible intermediate bulk containers (FIBCs) are made from flexible woven materials, usually polypropylene
(PP), and have the capability to accommodate weights ranging from 500 kg to 2,000 kg. These containers are
frequently employed for the storage of dry and pourable materials, including grains, seeds, salts, chemicals,
sands, clays, cement, and various other substances.

The various types of FIBC market are described below:

Types Description

These FIBCs are made from non-conductive fabric and do not provide any static
Type A Bulk Bags | protection. They are suitable for non-flammable materials that do not pose a risk of
electrostatic discharge.
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Type B FIBCs are made from antistatic fabric designed to prevent the buildup of
Type B Bulk Bags | electrostatic charges. However, they do not provide full protection against sparks and
incendiary discharges.

Also known as “grounded” FIBCs, Type C bags are made from electrically conductive
Type C Bulk Bags | fabric. They are equipped with grounding mechanisms to safely dissipate static charges,
making them suitable for flammable materials.

Type D FIBCs use static dissipative fabric to prevent the occurrence of incendiary
Type D Bulk Bags | sparks. They do not require grounding and offer protection against hazardous charges
for both flammable and non-flammable materials.

Under the global FIBC market, Type B Bulk Bags stand at 36% market share followed by Type A Bulk Bags,
Type C Bulk Bags, and Type D Bulk Bags, which account for 35%, 19% and 10% respectively in 2022. The
global market share of FIBC by types in 2022 (calendar year) is depicted below:

= Type A Bulk Bags

= Type B Bulk Bags

= Type C Bulk Bags
= Type D Bulk Bags

Source: CareEdge Research, Maia Research

FIBCs are extensively utilized across a range of industries, including food, chemicals, pharmaceuticals,
construction, mining, and more. Bulk bags and containers are largely used for storing and transporting large
quantities of solid and semi-solid substrates such as mining, chemicals, and agriculture products. The high-
quality propylene bags and containers are extremely useful for pharmaceuticals and food storage, which ensures
optimum freshness of the consumable products. Accordingly, it can be applied to food & agriculture, chemicals,
petrochemicals, construction materials, minerals and ores, and pharmaceuticals.

The global market share of FIBC market by application in Various Industries is depicted below:

= Food & Agriculture

= Chemicals & Petrochemicals
= Construction Materials

= Minerals and Ores

= Pharmaceuticals

= Others
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Source: CareEdge Research, Maia Research
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Region-Wise Market Size

The FIBC market is expected to witness significant growth in the coming years, driven by the increasing
demand from various industries and the thriving e-commerce industry. The United States is the largest market
for FIBCs, followed by Europe. The United States FIBC market growth is attributed to the increasing demand
from the food & beverage, chemicals, and construction industries. Whereas the Europe FIBC market growth is
driven by the increasing demand from the food & beverage, chemicals, and pharmaceutical industries. Further,
the increasing demand for flexible intermediate bulk containers in developed nations such as the United States,
Japan, Germany, France, etc., primarily stems from the growing pharmaceutical sector, driven by an ageing
population. Moreover, the Asia-Pacific FIBC market growth is accredited to the increasing demand from the
food & beverage, chemicals, and construction industries in developing countries such as Japan and India.

Global FIBC Consumption Market Share
America Market

The America FIBC consumption market was valued at 1,180 USD million in 2022 and is expected to grow at
a CAGR of 5% over the period of 4 years during 2024-2028. This growth is attributed to the increasing demand
for FIBC from various industries such as food & beverage, chemicals, and construction. Additionally, the
change in the distribution of industrial products such as chemicals and electronics contributes to the growth of
bulk packaging in the United States. The primary growth drivers of this segment are the convenience of
transport compared to inflexible bulk packaging and the superior alternative it offers to smaller bags.

Moreover, the United States is the largest market for FIBC in the world, accounting for over 22% of the global
market share. The country has a large and growing manufacturing sector, which is the primary driver of the
demand for FIBC. Further, the food & beverage industry is the largest consumer of FIBCs in the United States,
accounting for over 25% of the total market consumption. The industry utilizes FIBC to transport and store
various products such as flour, sugar, and rice. Whereas the chemicals industry is the second-largest consumer
of FIBCs, accounting for over 20% of the total market consumption. The industry uses FIBC to transport and
store various chemicals in agricultural sectors such as fertilizers, pesticides, and herbicides. The construction
industry is the third-largest consumer of FIBCs, accounting for over 15% of the total market consumption. The
industry uses FIBC to transport and store various construction materials such as cement, sand, and gravel.

Accordingly, the FIBC market in the United States is highly competitive, with a number of domestic and
international players operating in the market. However, economic growth or recession can impact the demand
for FIBCs, especially in the construction and manufacturing industries. On the other hand, the growing e-
commerce industry is also expected to boost the demand for FIBC in the United States followed by increasing
demand from the food & beverage and chemicals industries and the rising demand for sustainable packaging
solutions.

US Market FIBC Consumption Value (in USD Million)
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Europe Market
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The Europe FIBC consumption market is valued at USD 979 million in 2022 and is expected to grow at a
CAGR of 5% over the period, 2024-2028. The market growth is accredited to the increasing demand from
various industries such as food & beverage, chemicals, construction, and pharmaceuticals, as well as the
growing e-commerce industry. The surging demand for secure bulk transportation of industrial chemicals and
mining products has led to increased production of bulk bags, encompassing varieties like antistatic bags and
cross-corner bags in the Europe region. Moreover, the escalating need for high-quality, contamination-free
solutions for delivering food and agricultural products is driving the widespread adoption of certified food bags
and bulk bags.

The expanding utilization of such bags across diverse industrial sectors is propelling sales in Europe. Further,
the demand for bulk shipping and storage of industrial chemicals and materials in distribution centers and
warehouses is creating opportunities for bulk bag sales in Europe. Several industries are increasingly favoring
bulk bags for transporting the majority of their materials. Notably, the chemicals, fertilizers, food products, and
agriculture sectors have remained key end-users of bulk bags, and demand from these industries is expected to
remain steady, contributing to the overall market expansion.

Furthermore, the growing need for versatile and spill-proof delivery solutions propels the demand for bulk
bags, as they are considered ideal for safeguarding shipments against unexpected incidents. End-users are
striving to address both cost-effective transportation and efficient storage of bulk products, leading to the
growing popularity of flexible and collapsible bulk bags. Moreover, added benefits, such as reduced shipping
costs during return trips and confirmed product quality, are further fueling growth. In the European market,
industrial food products, chemicals, fertilizers, and agriculture industries are anticipated to hold a significant
share in the expansion of the FIBC market.

The increasing trade of pharmaceutical products and chemical materials among various European countries has
been registering growth. The e-commerce industry is also expected to drive the demand for FIBCs in the
coming years, as they are widely used for the packaging and transportation of goods and a cost-effective and
efficient way to handle large quantities of goods. There is a growing demand for sustainable FIBCs made from
recycled materials or biodegradable materials in Europe. Accordingly, technological advancements in the FIBC
industry are leading to the development of new and innovative FIBCs with improved features, such as strength,
durability, ease of handling environmental concerns, and sustainability. Such factors influence the FIBC market
in Europe, leading to the development of more environmentally friendly materials and manufacturing
processes. The trend toward sustainability is likely to continue, leading to increased demand for ecofriendly
FIBCs and recycling solutions. Overall, the European FIBC market is expected to perform well in the coming
years, driven by the increasing demand from various industries and the growing e-commerce industry.

Europe Market FIBC Consumption Value (in USD Million)
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Australia and New Zealand Market
The Australia and New Zealand FIBC consumption market was valued at 95 USD million in 2022 and is
expected to grow at a CAGR of 5.3% during 2024-2028. The FIBC market in Australia and New Zealand is
relatively small compared to larger global markets but has been experiencing steady growth. These containers

are used in various industries, including agriculture, mining, chemicals, and construction. Sustainability
concerns are influencing the FIBC market growth in Australia and New Zealand, leading to the development
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of more environmentally friendly materials and production processes. In line with the continuous commitment
to environmental sustainability, the Australia and New Zealand market is emphasizing the production of
sustainable FIBC products in order to contribute positively to the environment and end-use industries.

In addition, the Australia and New Zealand FIBC market has been advancing efforts to boost recycling rates,
with significant investments in recycling technology coming from major waste processors and recyclers.
Concurrently, local plastic manufacturers are making investments to prepare for the utilization of recycled
plastics and incorporate recycled content. Every type of FIBC configuration is seamlessly shifting to the new
Green Bag, in every industry like mining, manufacturing, construction, chemicals, dairy, and other food
processing industries.

Australia & New Zealand FIBC Market Consumption Value (in USD Million)
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Canada Market

The Canada FIBC consumption market was valued at 125 USD million in 2022 and is projected to grow at a
CAGR of 7.1% during the period of 2024-2028. The FIBC market in Canada is subject to various influences,
including industrial production, manufacturing activities, and the growing demand for bulk packaging
solutions. While it may be considered relatively smaller compared to larger economies, its significance spans
across multiple sectors. Within this region, a diverse array of packaging materials and products finds
applications in industries such as food & beverage, healthcare, personal care, and e-commerce. Of these, the
food & beverage industry stands as the largest end-user. This sector has experienced robust growth in recent
years, driven by changing lifestyles, an increased appetite for processed foods, a growing population, and the
widespread adoption of e-retail throughout Canada. Besides, Canada's robust economy also presents a
dependable market for cosmetics and personal care products. As a result, the heightened awareness of personal
health and safety is expected to boost the personal care market's growth in the foreseeable future.

Accordingly, improved living standards and high disposable income levels in Canada are further propelling the
personal care industry's expansion, consequently driving demand for plastic packaging to preserve the quality
of packaged cosmetic and household items.

Furthermore, FIBC produced through the extrusion process, offers exceptional convenience, adaptability, and
product shelf life during the transportation of pharmaceuticals, tablets, powders, and bulk liquids. The
burgeoning pharmaceutical market in Canada, combined with substantial export volumes, is fueling the need
for flexible packaging solutions. This, in turn, is poised to benefit the growth of the extrusion technology
segment in the coming years.

Moreover, the increasing adoption of convenient and lightweight packaging solutions alongside the thriving
end-use industries propel the expansion of the FIBC market in Canada. Similarly, the strengthening of plastic
recycling infrastructure worldwide and growing investments in bioplastic research & development activities
are expected to lead to the emergence of more eco-friendly plastic packaging options in the near future.
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Canada Market FIBC Consumption Value (in USD Million)
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Japan Market

The Japan FIBC Consumption market was valued at 236 USD million in 2022 and is projected to grow at a
CAGR of 5.1% during the period, 2024-2028. The Japan FIBC market growth is influenced by industrial
production, manufacturing activities, and the rising need for bulk packaging solutions. The anticipated growth
in the pharmaceutical and agricultural industries is expected to further drive the market in Japan. Whereas,
Japan's demand for flexible intermediate bulk containers is primarily propelled by the expanding
pharmaceutical sector due to the increasing ageing population. Furthermore, in Japan, the flourishing
pharmaceutical industry remains a key driver for the demand for flexible intermediate bulk containers,
primarily attributed to the ageing demographic. Additionally, the increasing investments in e-commerce
businesses are expected to stimulate demand within the FIBC market. Moreover, the shifting consumer
preferences toward reusable packaging, driven by a heightened awareness of environmental protection and
waste reduction, is also anticipated to bolster the demand for FIBC in this region.

Japan FIBC Consumption Value (in USD Million)
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Latin America Market

The Latin America FIBC market was valued at 161 USD million in 2022 and is projected to grow at a CAGR
of 6.2% during the period, 2024-2028. The substantial surge in demand for FIBCs in Latin America is due to
the increased requirement for food products across various sectors. The growing adoption of these containers
in the chemical industry is another growth driver. FIBCs are highly suitable for the transportation and storage
of chemicals due to their ability to withstand harsh conditions such as high temperatures and exposure to
chemicals. Another prominent trend driving the market is the escalating utilization of these containers within
the food and agriculture industries. FIBCs are commonly employed for transporting and storing grains, cereals,
and other food items. This preference is partly due to their capacity to shield the contents from moisture and
other environmental factors, alongside the added stability offered by the four-loop design. Further, innovations
within the FIBC product realm represent a significant trend in the Latin America FIBC market. Anticipated to
have a positive impact on the industry, these innovations encompass alterations in product shape, enhanced
handling convenience, and advancements in the properties of the raw materials used in FIBC manufacturing.
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Similarly, cost-effectiveness is a pivotal driver propelling the growth of the Latin American FIBC market. The
usage of FIBCs allows end-users to attain the same storage capacity as rigid bulk storage products, like drums,
but at a reduced cost. This reduction in cost aids end-users in minimizing their overall expenses related to bulk
packaging. Further, owing to their flexibility and lightweight nature, FIBCs possess a higher truckload capacity
compared to rigid bulk storage products. Furthermore, sustainability has emerged as a critical factor for both
businesses and consumers. As environmental concerns continue to heighten, FIBC manufacturers and
marketers in Latin America are adapting to meet the rising demand for eco-friendly packaging solutions.
Accordingly, it is anticipated that FIBC market will prominently showcase sustainable materials, including
recycled or biodegradable fabrics, and emphasize the recyclability or reusability of FIBCs.

Latin America FIBC Consumption Value (in USD Million)
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Overall Consumption of FIBC
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Note: The year mentioned in this chart and subsequent sections is calendar year; E- Estimated; F- Forecasted

PRODUCT DETAILS ON FLEXIBLE INTERMEDIATE BULK PACKAGING INDUSTRY

Container Liners

Container liners are put into containers and secured with webbing or ties. Container liners can be used to carry
dry bulk items including sand, soda ash, silica, agricultural seeds, cereals, petrochemicals, urea, and fertilisers.
Utilising container liners is a convenient, labor-saving, and cost-effective packing solution due to its unique
qualities and benefits. Bulk With automated equipment like a belt thrower, conveyor, or gravity-fed setup,
container liners may be loaded and discharged quickly and simply. As a result, handling time for such shipping
containers is drastically decreased.

Container liners are made from a variety of materials, including:
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Polyethylene (PE): PE liners are the most common type of container liner. They are lightweight, durable, and
waterproof.

Polypropylene (PP): PP liners are similar to PE liners, but they are more resistant to chemicals and heat.

Aluminum: Aluminum liners are used to transport sensitive or hazardous materials. They are expensive, but
they offer excellent protection against moisture, oxygen, and light.

BOPP printed small Bags

BOPP printed small bags are a type of flexible packaging made from biaxially oriented polypropylene (BOPP).
BOPP is a durable and lightweight material that is well-suited for a variety of packaging applications.The
printed small bags are typically used to package food, snacks, and other small consumer goods. They are also
used for promotional and marketing purposes. They can be printed with a variety of designs and colors, making
them ideal for branding and product recognition. They can also be printed with nutritional information,
barcodes, and other important information.

BOPP printed small bags offer a number of benefits, including:

Durability: BOPP is a strong and tear-resistant material, making it ideal for packaging fragile products.
Lightweight: BOPP is a lightweight material, which can help to reduce shipping costs.

Transparency: BOPP is a transparent material, which allows consumers to see the product inside the bag.
Printability: BOPP can be printed with high-quality graphics and text.

Versatility: BOPP printed small bags can be used to package a wide variety of products.

Special PP woven Bags

Special PP woven bags are polypropylene woven bags that have been modified or enhanced to provide
additional features or benefits. Some common examples of special PP woven bags include:

UV-resistant PP woven bags: These bags are treated with a special coating that protects them from the harmful
effects of ultraviolet (UV) rays. This makes them ideal for storing and transporting products that are sensitive
to UV light, such as food, pharmaceuticals, and chemicals.

Anti-static PP woven bags: These bags are treated with an anti-static coating that prevents the buildup of
static electricity. This makes them ideal for packaging and transporting flammable or explosive materials.

Food-grade PP woven bags: These bags are made from food-grade materials and are designed to come into
direct contact with food products. They are often used to package rice, flour, sugar, and other dry food products.

Heavy-duty PP woven bags: These bags are designed to withstand heavy loads and harsh conditions. They
are often used to package construction materials, chemicals, and other industrial products.

Custom-printed PP woven bags: These bags can be printed with custom logos, designs, and information. This
makes them ideal for branding and marketing purposes.

Special PP woven bags offer a number of advantages over traditional PP woven bags, including:
Improved performance: Special PP woven bags are designed to meet specific needs and applications. This
means that they can offer improved performance in terms of strength, durability, resistance to chemicals and

UV light, and other factors.

Greater versatility: Special PP woven bags can be used to package a wider range of products, including food,
pharmaceuticals, chemicals, and industrial products.

Enhanced branding and marketing: Custom-printed PP woven bags can help to promote your brand and
increase product awareness.
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Special PP woven bags: These are a popular choice for businesses that need packaging that is durable,
versatile, and customizable. They are used in a wide range of industries, including food, pharmaceuticals,
chemicals, construction, and manufacturing.

PP woven bags that are used in specific industries:
Food industry: UV-resistant PP woven bags are used to package food products that are sensitive to UV light,
such as rice, flour, sugar, and tea. Food-grade PP woven bags are used to package food products that come into

direct contact with the bag, such as bread, snacks, and frozen food.

Pharmaceutical industry: UV-resistant PP woven bags are used to package pharmaceuticals that are sensitive
to UV light. Anti-static PP woven bags are used to package pharmaceuticals that are flammable or explosive.

Chemical industry: Anti-static PP woven bags are used to package chemicals that are flammable or explosive.
Heavy-duty PP woven bags are used to package chemicals that are corrosive or hazardous.

Construction industry: Heavy-duty PP woven bags are used to package construction materials, such as
cement, sand, and gravel.

Manufacturing industry: Heavy-duty PP woven bags are used to package industrial products, such as
machinery, parts, and components.

GROWTH & OPPORTUNITIES IN FIBC INDUSTRY

Rapid Industrialization

One of the primary drivers of growth in this industry is the rapid pace of industrialization worldwide. FIBCs
are increasingly being adopted by manufacturers in the chemical and agriculture sectors for the transportation
of various commodities, including grains, rice, potatoes, cereals, and liquid chemicals. Additionally, these bags
are used to store and transport construction supplies such as carbon black, steel, alloys, minerals, cement, and
sand.

Moreover, the FIBC market is expanding due to growing environmental concerns and the rising demand for
lightweight, biodegradable bulk packaging materials, particularly in the pharmaceutical sector. Pharmaceutical -
grade FIBCs play a crucial role in the storage and prevention of contamination for a wide range of medical
products. Innovations in product development, such as the introduction of FIBC variations designed for
hygienic packaging solutions, are further contributing to the industry's growth.

Cost Effective for End-Use Industries

Flexible Intermediate Bulk Containers (FIBCs) offer cost-effectiveness, efficient load handling, ease of use,
and chemical resistance, making them a swift replacement for alternative bulk packaging options such as paper-
based products. Additionally, FIBCs contribute to weight reduction, resulting in lower transportation costs.

Beyond the surging demand anticipated in the Asia-Pacific (APAC) region, particularly in the food & beverage
industry, other key end-use sectors including chemicals, pharmaceuticals, construction, metals & mining,
among others, are progressively transitioning to FIBCs due to their advantages, such as cost-efficiency and
enhanced handling convenience.

Growing Pharmaceutical Product and Chemical Material Trade among European Countries

Flexible Intermediate Bulk Containers (FIBCs) are United Nations-certified high-quality, non-polluting
transport solutions. The growing demand for industrial chemicals and pharmaceuticals in Europe and the
growing trade volume among European countries are driving the development of this industry market.
According to the Federation of European Pharmaceutical Industry Associations, Germany exported nearly 15%
of its medicines globally in 2019. Whereas, according to the European Chemical Industry Council, the chemical
industry is the second-largest manufacturing industry in the UK, with revenues of $74.6 billion and value-
added of $22.8 billion in 2019, followed by the food and beverage processing industry. Furthermore, the UK's
chemical industry is active in all key sectors, including petrochemicals, basic inorganic substances,

138



agrochemicals, polymers, paints, and industries including fuel additives, lubricants, construction chemicals,
and more. The increased use of products in the industrial sector thus drives sales in Europe.

Growing Demand for Cereals boosts New Zealand Market

Flexible intermediate bulk container bags (FIBC) are widely used in agricultural applications, where these bags
can be used to maintain the freshness of agricultural products and extend their shelf life. Also, a wide variety
of FIBCs can fulfil the transportation needs of a variety of different items. For example, Baffle bags and circular
FIBCs are ideal for storing dry grainy produce like legumes, beans, and rice and Fine powders like salt.

Whereas giant bags are ideal for handling livestock feed and pet food, as they help maintain the nutritional
value of the product. According to the U.S. Department of Agriculture, New Zealand's grain and feed import
volumes in 2022 rose to the highest level ever, importing 3.7 million metric tons (MMT), up 13% from the
previous year. National grain and feed demand continue to outstrip domestic supply by nearly double, with
New Zealand producing 2.1 MMT in 2022, but consuming an estimated 5.8 MMT.

Cost-Effectiveness of FIBCs

Flexible intermediate bulk containers reduce the total weight of bulk packaging due to their negligible weight.
They can also be stored in a small space by folding and pressing multiple container bags together. Container
bags are made of flexible woven fabrics, usually polypropylene (PP), and can hold a weight of 500 kg to 2,000
kg. These flexible intermediate containers are commonly used to store dry and mobile products such as grains,
seeds, salt, chemicals, sand, clay, cement, etc. In addition, due to container bags' low cost and lightweight,
forklift trucks can be used for mechanical processing, which is very convenient to handle. Besides, the adoption
rate is higher than that of corrugated paper packaging, which is widely used in the pharmaceutical, chemical,
and food industries. Moreover, since container bags are light in weight and can be used multiple times, they
have packaging costs and transportation costs. At the same time, with the substitutes made of metal materials,
the production process is complex with associated production costs. Therefore, cost-effectiveness is one of the
driving factors of the FIBC market. With the rapid development of online e-commerce, the traditional offline
B2B model has been broken, and more and more B2B websites have facilitated procurement among
enterprises. Flexible intermediate bulk containers, which provide products for various industrial food
industries, can also use online distribution channels to improve their sales efficiency and use the convenience
of the network to better meet the customization needs of consumers.

CONSTRAINTS AND LIMITATIONS OF FIBC INDUSTRY

High Labour Costs in Developed Areas

Labour costs play an important role in the flexible medium bulk container industry. In addition, the larger the
per capita GDP of developed countries, the higher the per capita labour remuneration and the higher the labour
price level. Also, due to the aggravation of the global ageing trend, especially in developed countries, the labour
market is projecting a shortage trend, which further raises global labour costs. Further, COVID-19 exacerbated
labour market imbalances. For example, according to an authoritative report of Japan, by 2030, Japan's labour
gap will reach 6.44 million people, facing a serious labour shortage problem. Whereas Japan's ageing
population is a substantial social problem alongside fewer children. Therefore, the rising labour costs may limit
the development of the FIBC market.

Supply Side Challenges

A supply shock is an event that may cause changes in production capacity and production cost, thus affecting
the stability of the entire supply chain and causing price fluctuations. Supply shocks can be divided into
favourable shocks and unfavourable shocks. The events that form the supply shock are not only short-term
accidental events but also the events formed by the system reform. The biggest and most long-term influencing
factor is the economic system itself. The most profound challenge to supply is policy.

In countries such as Europe and New Zealand, the industry is facing the challenge of plastic restriction orders.
According to the Proposal for Revision of EU Legislation on Packaging and Packaging Waste, as with the
current Directive, the Proposed Regulation places obligations on Member States to reduce packaging waste
generation per capita by 5% by 2030, 10% by 2035, and 15% by 2040, all compared to 2018 levels. Also, the
regulation proposes to set up return, collection, and recovery systems. Further, plastic bags, commonly used
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for vegetables and fruit, are banned in New Zealand. Recyclable, biodegradable or plant-based plastic bags are
also included in the ban.

Fluctuations in Raw Material Prices

The primary raw materials employed in the manufacturing of FIBCs are PP (Polypropylene) and PE
(Polyethylene), and their prices exhibit significant volatility, accounting for approximately 35-40% of the
overall FIBC cost. Any increase in crude oil prices directly impacts the pricing structure of FIBCs since these
polymers are derived from petroleum.

For instance, oil price is a commaodity with financial value, subject to multiple influences, such as supply &
demand, the impact of international environmental policies, and so on. During COVID-19 and the Russia-
Ukraine war, the price of crude oil has fluctuated greatly. Accordingly, affected by the fluctuation of oil prices,
manufacturing costs and gross profit changed greatly in the FIBC market.

Labour-Intensive Process

Labour costs account for a significant portion, approximately 45-50%, of the total FIBC production expenses.
This factor has dissuaded bulk packaging manufacturers in developed regions with elevated labour costs from
venturing into the FIBC segment. Consequently, there has been a heavy reliance on the Asia-Pacific (APAC)
region to meet the demand for FIBCs. However, the growing popularity of FIBCs in countries like India, China,
and Southeast Asia has led to reduced export volumes from the APAC region. This shift in export quantities
may potentially influence the pricing dynamics for buyers in developed regions.

Indian FIBC Industry

Flexible intermediate bulk containers (FIBCs) were first introduced in India in the early 1990s. Since then,
India has developed into one of the world's leading producers. Accordingly, the country is eager to globalise
and export FIBC goods, given its sustainably expanding sizable local market.

For a nation, participating in international trade has its own advantages. These include studying best practices,
foreign exchange, manufacturing efficiency, and undiscovered markets. The Indian exchequer significantly
benefits in terms of foreign exchange profits.

According to IFIBCA (Indian Flexible Intermediate Bulk Container Association), nearly 85% of production in
the industrial sector is exported, with acceptance for exports in close to 65 nations across 6 continents. It is
anticipated that domestic demand and exports will both see exponential growth throughout the ten-year period
from 2020 to 2030.

The industries where FIBCs are widely used are Chemicals, Food Products, Pigments, Waste Management,
Pharmaceuticals & Aggregates, Fertilizers, etc. Food products include grains and seeds, among others. These
are also used in the mining and construction industries. In 2022, chemicals and petrochemicals accounted for
around 32% of the market share, while construction materials stood at around 26%, and food and Agriculture
stood at around 25%.

Chart 3: India Flexible Intermediate Bulk Container (FIBC) Market Downstream Market Share 2022
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Source: CareEdge Research, Maia Research

Moreover, the growth of several sectors and rising trade activities are driving up the demand for FIBCs. Food
and agricultural goods, medicines, chemicals, and fertilizers are just a few of the industries that have undergone
significant industrialization. This is due to expanded international trade and various helpful government
policies in India.

Furthermore, several manufacturing businesses are springing up in India accredited to Make-in-India initiatives
and sector-specific incentives. With the expansion of end-user industries, the need for FIBC for efficient
product storage and transportation is rising.

Indian trend in Installed Capacity

The installed capacity of the FIBC Industry grew by around 3.3% y-0-y (year-on-year) in 2022. It is expected
to reach around 2,05.5 million units by the end of 2023. Growing demand over the years, especially from the
chemicals, construction, and food agriculture sectors has helped the FIBC sector reach healthy capacity
utilization levels resulting in players going for capacity expansion. In addition, steady export growth has further
supported this capacity expansion. The United States, Germany, and the United Kingdom are a few of the
countries importing FIBCs from India.

Chart 4: Indian trend in Installed Capacity (2018-2028)
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Further, the FIBC industry is expected to continue to grow at a CAGR of 2.9% during 2024-2028, owing to
continuous innovations and process improvement across the value chain and steady traction due to continuous
improvement in product quality. This growth will be further driven by continued demand from the construction
and chemicals & petrochemicals sectors, increased exports, new market ventures, and rising awareness about
the usage of sustainable products.

Indian FIBC Consumption

The consumption of the FIBC Industry declined by around 5.8% y-o0-y in 2022. It is expected to reach around
66.3 million units by the end of 2023. In 2022, there was a decline in the consumption pattern on account of
the high base effect in the pharmaceutical industry. The chemical & petrochemicals sector had around 31.6%
market share in 2022. The subdued demand was on account of geopolitical tensions as it increased the raw
material costs for many chemicals, increased inflation, and lower margins as chemical prices declined globally
due to increased competition from China post-revival of the economy. Additionally, the exports from China
have increased significantly — a cause of concern for Indian manufacturers.

Chart 5: Indian Consumption in Volume & Value (2018-2028)
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Further, the food grade FIBCs are becoming an ideal choice for the commercial food industries. The food &
agriculture sector had around 25% market share in 2022. The low demand was attributed to disrupted food
supply chains due to the pandemic, climatic changes like heat waves damaging the crops and decreasing the
yields, low rainfall owing to low production, and increasing cost of inputs like fertilizers and fuel.

The minerals and ores sector had seen a y-0-y decline of around 9.5% in 2022 due to a decline in exports. The
fall in exports was mainly observed during the months of June-November 2022 because of the imposition of
export duties. For instance, in May 2022, the duty on iron ore concentrates was increased to 50% from 30%.
This duty was subsequently reversed in November 2022.

The iron ore produced in India is primarily used for domestic steel production and India’s steel production is
likely to increase from 2023 backed by infrastructure growth in the country. Also, increased activities in the
construction sector alongside the thriving real estate and automobile sectors are expected to boost the demand
from this sector.

Moreover, the FIBC industry’s consumption is likely to reach 78.9 million units at the end of the forecast
period. It is expected to display continual growth ata CAGR of 3.4% during 2024-2028, owing to the increasing
consumption from the chemicals & petrochemicals, food & agriculture, construction & mining sectors. In
addition, the government has included the chemicals sector as a priority sector under the ambitious ‘Make in
India’ initiative of the government.

‘Make in India’ has played a pivotal role in driving some of the key initiatives to stimulate growth in the
chemicals industry (organic and inorganic). The government has already taken some crucial steps to create
favorable conditions, in terms of policies and infrastructure, to attract global and domestic investments in the
Indian chemicals industry. Similarly, likely growth in various industries in the domestic market is expected to
support the inorganic chemicals market going forward.
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Furthermore, the retail industry is developing in Tier-1 and Tier-2 cities, in addition to major cities and metros
in the country. The growing retail sector in India will increase the demand for flexible packaging. Additionally,
transitioning demographic profiles, rising disposable incomes, growing urbanization, and changing consumer
tastes & preferences are driving the growth of the organized retail market in India. Besides, the disposable
income in India has increased at a CAGR of 10.7% in the last decade and is exhibiting a good growth trajectory.

Indian FIBC Production

According to IFIBCA, the FIBC market in India has grown by almost 38% in the last 10 years. FIBCs offer a
convenient way to store and transport food products. This is because they are lightweight, easy to handle, and
can be stacked to save space. India is a major exporter of food products. Food-grade FIBCs are used to transport
food products to overseas markets. However, the production of the FIBC industry declined by around 3.3% y-
0-y in 2022. It is expected to reach around 130.9 million units by the end of 2023. The FIBC market was valued
at 891 USD million in 2022 and is projected to grow at a CAGR of 4.8% during the period, 2024-2028.

Chart 6: Indian Production in Volume & Value (2018-2028)
Production - Volume (in '000 units)
1,80,000
1,60,000
1,40,000

1,72,990
1,78,871

1,59,051

1,20,000

1,41,428
1,51,146

1,32,893
1,35,567

1,00,000

1,16,331

80,000
60,000
40,000
20,000

2018 2019 2020 2021 2022  2023E 2024F 2025F 2026F 2027F 2028F

Production - Value (in USD million)
1,400
1,200
1,000

&2
800 S 5
600 R
400
200

2018 2019 2020 2021 2022 2023E  2024F 2025F 2026F 2027F  2028F

1,063
932
926
993
1,049
1,103
1,152
1,200

Source: CareEdge Research, Maia Research

Food-grade FIBCs are typically used to transport dry, flowable food products, such as flour, sugar, rice, and
cereal. They are also used to store food products in bulk quantities. The food-grade FIBC Production was nearly
28% of the total production of FIBC in India in 2021.

Food-grade FIBCs, also known as food contact FIBCs, are bulk bags specifically designed for the storage and
transportation of food products. They are made from virgin polypropylene resin and manufactured in clean &
hygienic facilities. Food-grade FIBCs are also subject to rigorous testing and certification to ensure that they
meet the highest safety and quality standards. Another growth driver is the surging e-commerce, which has led
to an increased demand for food delivery services.
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Moreover, the food-grade FIBC grew at a CAGR of 11.5% during 2017-2021. On the other hand, the FIBC
industry is expected to grow at a CAGR of 4.3% during 2024-2028, reaching around 178.8 million units by the
end of the forecast period. The growth is attributable to rapidly growing Indian and global food industries,
driven by population growth and rising incomes.

India has taken over China to become the most populous country in the world. Food is a basic human necessity.
As a result, the growing food demand has raised the demand for food packaging. Besides, there is a rising
awareness about food hygiene and safety among consumers. Furthermore, technological advancements in
FIBC manufacturing are leading to the development of stronger, lighter, and more durable FIBCs. This is
making FIBCs more attractive to users and is expected to drive demand. Similarly, the FIBC industry is
attracting increased investment from both domestic and foreign investors. This is expected to lead to the
expansion of existing production facilities and the establishment of new ones.

Indian FIBC Export

According to IFIBCA, India has a 75% share in European FIBC imports and a 72% share in the US import
market. India’s dominance in the export market is attributable to a growing focus on quality, excellent
engineering capabilities, backward integration, and ethical business practices. Further, the growth is supported
by the increasing demand from sectors like food and agriculture, chemical and petrochemicals, construction
materials, etc.

The exports of the FIBC industry marginally declined around 1.1% y-o0-y in 2022. It is expected to reach around
75.1 million units by the end of 2023. Over 50% of the units produced in India are exported. The top five
countries are the United States, Germany, the United Kingdom, France, and Spain. The export numbers are
expected to project a CAGR of 5% during 2024-2028 and will reach around 99.9 million units by the end of
the forecast period.

Chart 7: Indian Export in Volume & Value (2018-2028)
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Accordingly, Indian exporters have a number of competitive advantages such as:

Cost-Competitiveness: Indian FIBC exporters are able to offer their products at competitive prices due to the
lower cost of labour and other inputs in India.

Product Quality: Indian FIBC exporters offer high-quality products that meet international standards.
Government Support: The Indian government is supporting the growth of the FIBC industry through various
initiatives, such as export subsidies and tax incentives, making Indian FIBC exports more competitive.

In addition, the following may also contribute to the increase in Indian FIBC exports in the coming years:

Growing Trade Agreements: India is entering into more free trade agreements with other countries. This
minimizes trade barriers, making Indian FIBC exports more competitive in overseas markets.

Improved Logistics Infrastructure: The Indian government is investing in improving the country's logistics
infrastructure. This will make it easier and more cost-effective for Indian FIBC exporters to ship their products
to overseas markets.

Increasing Awareness of Indian FIBC Brands: Indian FIBC brands are becoming increasingly well-known
in overseas markets. This is due to the efforts of Indian FIBC exporters to participate in international trade
shows and promote their brands through digital marketing channels.

Key Growth Drivers of India FIBC Market
Lower production cost in Domestic Market

India is a major FIBC manufacturer and exporter registering rapid growth. However, the FIBC industry is
labour-intensive due to customization requirements. In recent years, global economic developments have
resulted in increasing labour costs year by year. Whereas the price of raw materials has fluctuated. In India,
one of the most significant factors contributing to lower production costs is the relatively low labour costs.
India has a large workforce, which translates into a vast pool of skilled and semi-skilled labourers available at
competitive wage rates. This abundant labour force allows FIBC manufacturers to keep their production costs
in check. Further, production costs are higher in key FIBC production locations like Turkey, European
countries, and the United States. Accordingly, Indian enterprises are expanding their production capacity to
meet the global FIBC market demands. As a result, the shift in procurement from high-cost production regions
to India, a low-cost production hub, is driving the industry growth.

Growing Potential and Acceptance of Indian Products

The FIBC market in India has great potential for growth due to the following factors:
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3)

4)

Increasing exports from India, particularly in food processing, pharma, and chemical, require customized bulk
packaging solutions.

Improving transportation and storage infrastructure in India.

Government policies encourage the use of recyclable packaging materials, which FIBCs comply with.
Increased demand for customized storage and transportation solutions in various industries.

Shortage of skilled labor in India, which makes FIBCs more attractive as they are easy to handle and cost-
effective.

In addition, the FIBC utilization rate in India is lower than in the European and American markets, which
provides further room for growth.

Increasing Demand from End-Use Industries

FIBCs are used in a wide range of industries, including food & beverage, pharmaceutical, chemical,
construction, and agriculture. The growth prospects of these industries further raise the demand for FIBCs.
FIBCs are also used to package a variety of food and beverage products, such as rice, wheat, sugar, flour, and
milk powder, pharmaceutical products, such as tablets, capsules, and powders, and chemical products, such as
fertilizers, pesticides, and herbicides. Accordingly, the increasing volume of global trade is also driving the
demand for FIBCs, as they are a cost-effective and efficient way to transport bulk goods.

Growing Demand for Sustainable Packaging Solutions

FIBCs are a more sustainable packaging solution than traditional packaging materials, such as drums and sacks.
FIBC bags are reusable, recyclable, lightweight, and efficient. Further, FIBC bags are made from
polypropylene, which is a recyclable material. This means that FIBC bags can be recycled at the end of their
life, which further reduces wastage. In addition, these bags are lightweight and efficient for transportation,
which can help reduce greenhouse gas emissions. The increasing awareness about sustainability is thus
expected to drive the demand for FIBCs.

Key Challenges of India FIBC Market

Low Entry Barriers

The Indian FIBC industry is fragmented due to a large number of small-scale players with insufficient R&D
and technical capabilities. This leads to product homogeneity and fierce market competition, rendering profit
margins low.

Intense Competition

The entry of international FIBC manufacturers into the Indian market has further intensified competition,
making it even more difficult for domestic players to thrive. Accordingly, worker retention is a top priority for
the company in this labor-intensive industry. Losing workers can disrupt production and incur the costs of
hiring and training new ones.

Fluctuating Raw Material Prices

Due to fluctuating raw material prices, dynamic changes in regulatory standards, growing environmental
concerns, limited effective recycling of mixed plastic waste, ineffective plastic recycling, and lack of modern
and advanced packaging machinery in India, the market is expected to face major challenges in the supply side
chain. Due to the ongoing geopolitical tensions, the raw material prices are further expected to be volatile,
which might impact the Indian FIBC industry.

Government Policies and Regulations

Several rules and regulations apply to the Flexible Intermediate Bulk Packaging (FIBC) industry in India. These

regulations aim to ensure the safety, quality, and environmental impact of FIBCs manufactured, imported, and
used within the country. Here are some key regulations:

Bureau of Indian Standards (BIS):
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IS 16875: This standard specifies the construction, materials, dimensions, performance, and testing
requirements for FIBCs. It is mandatory for all FIBCs manufactured in India.

IS 17810: This standard covers the safety requirements for the transportation of dangerous goods in FIBCs. It
is mandatory for all FIBCs used to transport hazardous materials.

Central Pollution Control Board (CPCB):

Hazardous & Other Wastes (Management & Transboundary Movement) Rules, 2016: These rules
regulate the use and disposal of FIBCs used for hazardous materials. They require proper labeling, handling,
and disposal of these FIBCs to minimize environmental impact.

Directorate General of Foreign Trade (DGFT):

Import Policy: The DGFT regulates the import of FIBCs into India. Importers must comply with specific
regulations and obtain necessary clearances before importing FIBCs.

Other regulations and guidelines:

Ministry of Food Processing Industries (MOFPI): Guidelines for the use of FIBCs for storing and
transporting food products.

Ministry of Environment, Forests and Climate Change (MoEFCC): Regulations on the use of recycled
materials in the manufacturing of FIBCs.

Testing and certification:

All FIBCs manufactured in India must be tested and certified by an accredited laboratory to ensure compliance
with BIS standards. FIBCs used for transporting dangerous goods must also be tested and certified for specific
hazard types. The Bureau of Indian Standards (BIS) is responsible for enforcing compliance with BIS standards
for FIBCs. The Central Pollution Control Board (CPCB) and the Directorate General of Foreign Trade (DGFT)
are responsible for enforcing their respective regulations related to FIBCs.

There are various initiatives by the Government of India in order to boost FIBC market in India.

Since 2014, the government has taken the following actions to increase India's exports. On April 1st, 2015, a
new Foreign Trade Policy (FTP) 2015-20 was introduced. The strategy, among other things, rationalized the
former export promotion programmes and created two new programmes: the "Services Exports from India
Scheme" (SEIS) and the "Merchandise Exports from India Scheme" (MEIS), which are both aimed at boosting
service exports. These systems made the duty credit stamps they issued freely transferable. The Foreign Trade
Policy (2015-20) had a midterm review in 2017, and corrective actions were performed.

Due to the COVID-19 pandemic situation, the Foreign Trade Policy (2015-20) has been prolonged by one
year, or up to March 31%,2022. The Department of Commerce established a new Logistics Division for
integrated development of logistics sector. With the introduction of the Interest Equalisation Scheme on April
1%, 2015, exporters could now obtain credit at lower rates for pre- and post-shipment rupee export credits.

The government began implementing the Niryat Bandhu Scheme with the goal of reaching out to new and
potential exporters, including exporters from Micro, Small & Medium Enterprises (MSMEs), and mentoring
them on various aspects of foreign trade through orientation programmes, counselling sessions, one-on-one
facilitation, etc. This will help them enter the global market and increase India's exports.

Market Access Initiatives (MALI) and Trade Infrastructure for Export Scheme (TIES) are two of the programmes
that aid promote exports. To encourage agricultural exports, a comprehensive “Agriculture Export Policy” was
introduced on December 6th, 2018. For the purpose of reducing the freight disadvantage for the export of
agricultural products, a Central Sector Scheme called “Transport and Marketing Assistance for Specified
Agriculture Products” was established. With effect from January 1%,2021, the Remission of Duties and Taxes
on Exported Products (RoDTEP) scheme and the Rebate of State and Central Levies and Taxes (RoSCTL) plan
have been put into place.
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In order to improve trade and the use of the Free Trade Agreement (FTA) by exporters, the Common Digital
Platform for Certificate of Origin has been developed. For the purpose of promoting and diversifying services
exports through the implementation of targeted action plans, 12 Champion Services Sectors have been
designated. Districts as Export Hubs has been established by identifying items in each district with export
potential, eliminating exporting bottlenecks for these products, and assisting local exporters and manufacturers
to create jobs in the district. Indian embassies now play a more proactive role in promoting India's commerce,
tourism, technology, and investment objectives abroad. A package of actions has been issued in light of the
COVID pandemic to boost domestic industry through different banking and financial sector relief measures,
particularly for MSMEs, which account for a significant portion of exports.

Competitive Profile
Kanpur Plastipack Limited

Kanpur Plastipack Limited (KPL) is manufacturer and exporter of bulk bags or Flexible Intermediate Bulk
Containers (FIBCs) and other industrial packaging products. Located In Kanpur, KPL delivers quality products
like FIBC, PP Multifilament Yarn, UV Masterbatch and Sulzer Fabric based on customer demands and
requirements. Having more than 5 decades of experience, their vision is to enhance the lives of business
communities through technologically advanced packaging solutions and a value-driven partnership. They have
3 manufacturing units in Kanpur and their aim is to produce 15 million FIBC’s per year.

Table 2: Kanpur Plastipack Limited — Company Profile

Information _ Description

Company Name Kanpur Plastipack Limited
Establishment Year 1972

Sales Region Mainly in America, Europe and India

Source: www.kanplas.com, Maia Research Analysis

Table 3: Kanpur Plastipack Limited — Financial Information (Consolidated

Particulars

Total Income USD Million | 60.8 83.5 59.3
Operating Profit USD Million | 7.8 7.3 2.1
Net Profit USD Million | 4.1 35 0.5
Operating Margin % 12.79% 8.72% 3.49%
Net Profit Margin % 6.71% 4.19% 0.77%
Return on Capital Employed % 25.0 20.4 6.1
Current Ratio Times 13 1.29 1.21
Debt to Equity Times 0.48 0.48 0.49

Source: Company Reports
Commercial Syn Bags Limited

Commercial Syn Bags Limited (CSBL) is involved into manufacturing and exporting of diverse range of
industrial bags. Situated in Indore, their product range includes FIBC, Poly Tarpaulin, PP fabric/ PP woven
sacks, PP Fabric/HDPE Fabric and Container Bags. Having more than 3 decades of experience, they focus on
providing customer with the best possible solution for his packing needs within a specific time frame. Their
manufacturing capacity is of 21000 M.T. per annum and produce 4-5 million Big Bags annually.

Table 4: Commercial Syn Bags Limited — Company Profile

Information Description

Company Name Commercial Syn Bags Limited
Establishment 1984

Year

Sales Region Mainly in Europe and India

Source: www.comsyn.com, Maia Research Analysis
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Table 5: Commercial Syn Bags Limited - Financial Information (Consolidated)

Particulars

Total Income USD Million 28.8 43.8 36.3
Operating Profit USD Million 3.5 4.9 3.1
Net Profit USD Million 1.6 2.5 1.0
Operating Margin % 12.31% 11.41% 8.64%
Net Profit Margin % 5.61% 5.61% 2.77%
Return on capital % 11% 15% 8%
employed

Current Ratio Times 14 1.7 1.9
Debt to Equity Times 0.9 0.6 0.5

Source: Company Reports
Safeflex International Limited

Safeflex International Limited is involved into manufacturing and exporting of diverse range of poly-wovens
and poly-knits. Situated in Indore, the company has 3 manufacturing units, 3 for FIBCs and 1 for knitted and
poly woven products. The production capacity is of 19.6 million FIBCs per annum. Having more than 15 years
of experience, they believe in the process of innovation, manufacturing and delivering good quality products.

Table 6: Safeflex International Limited — Company Profile

Information Description

Company Name Safeflex International Limited
Establishment 2006

Year

Sales Region World wide

Source: www.safeflex.org, Maia Research Analysis

Table 7: Safeflex International Limited - Financial Information (Consolidated)

Particulars ~ Unit  FY20 FY21 FY22
Total Income USD Million 28.5 44.9 52.1
Operating Profit USD Million 4.3 5.6 7.6

Net Profit USD Million 1.5 2.2 4.2
Operating Margin % 14.97% 12.53% 14.62%
Net Profit Margin % 5.29% 4.98% 8.20%
Return on capital % 19% 24% 29%
employed

Current Ratio Times 1.3 1.1 1.3
Debt to Equity Times 0.5 0.5 0.6

Source: Company Reports
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OUR BUSINESS

To obtain a complete understanding of our Company and its business, prospective investors should read this
section in conjunction with “Risk Factors”, “Industry Overview”, and “Management’s Discussions and
Analysis of Financial Condition and Results of Operations” on pages 31, 126 and 311 respectively as well as
the financial, statistical and other information contained in this Draft Red Herring Prospectus.

Our fiscal year ends on March 31 of each year, so all references to a particular “fiscal year”, “Fiscal” and
“Fiscal Year” are to the 12-months period ended March 31 of that fiscal year. All references to a year are to
that Fiscal Year, unless otherwise noted. Unless otherwise indicated, the financial information included herein
is based on our Restated Consolidated Financial Statements included in this Draft Red Herring Prospectus.
For further details, see “Restated Consolidated Financial Statements” on page 218. We have, in this Draft
Red Herring Prospectus, included various operational performance indicators, some of which may not be
derived from our Restated Consolidated Financial Statements and may not have been subjected to an audit or
review by our Statutory Auditor. The manner in which such operational performance indicators are calculated
and presented, as well as the assumptions and estimates used in such calculation, may vary from that used by
other companies in the same line of business as of our Company in India and other jurisdictions. Investors are
accordingly cautioned against placing undue reliance on such information in making an investment decision
and should consult their advisors and evaluate such information in the context of the Restated Consolidated
Financial Statements and other information relating to our business and operations included in this Draft Red
Herring Prospectus.

The industry and market information contained in this section has been derived from a report titled “Industry
Research Report on FIBC Industry-Global Flexible Intermediate Bulk Packaging Industry”, December 28,
2023 (“Care Edge Report”) prepared and issued by CARE Analytics and Advisory Private Limited
(previously known as CARE Advisory Research & Training Limited) (“Care Edge Research”) appointed
by the Company vide letter dated September 15, 2023 which has been exclusively prepared for the purpose of
the Offer and is commissioned and paid for by the Company. The Care Edge Report is available on the website
of our Company at https://tirupatibalajee.net/material-contracts-and-documents/. For further details and risks
in relation to the commissioned report, see “Risk Factor- Industry information included in this Draft Red
Herring Prospectus has been derived from industry reports commissioned by us for such purpose. There can
be no assurance that such third-party statistical, financial and other industry information is either complete or
accurate” on page 59.

OVERVIEW

We are engaged in the business of manufacturing and selling of Flexible Intermediate Bulk Containers (FIBCs)
i.e. large flexible bags and other industrial packaging products such as woven sacks, woven fabric and narrow
fabric, tapes in the Indian domestic market and overseas. We offer customised products and cater to the bulk
packaging solutions of our clients from diverse industries like chemicals, agrochemicals, food mining, waste
disposal industry, agriculture industry, lubricants and edible oil by supplying them our FIBC products for
transportation purposes and their packaging requirement. We offer an alternative for packaging and
transportation, streamlining the loading and unloading processes of vessels, containers, or trucks, thereby
reducing labor requirements.

We offer a wide range of packaging solutions to our clients since we manufacture veriety of FIBC bags, woven
bags and container liners etc. We manufacture FIBC bags for packaging all possible products including, food
products, chemicals, minings etc. Our products are logistic solutions for diverse industries and the success of
our business does not depend upon a few sectors. We are a one-stop solution to all FIBC packaging needs. We
believe that we are among the few companies in India with large portfolio. For ease of operations and better
management and control, we manufacture specific products under various Subsidiaries.

We have set-out below the products that are exclusively manufactured and supplied under our corporate
structure:
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Name of the Place of manufacturing the Products manufactured
Company/Subsidiary Product
Shree Tirupati Balajee Agro | Unit I, Pithampur (Madhya | Technical Bags i.e.
Trading Company Limited Pradesh) 1. FIBC/Woven Sack/Woven
Address: Plot No0.192, Sector-1, Fabric (High GSM)
Pithampur, Dist. Dhar — 454 775, | 2. Narrow Fabric (High GSM)
Madhya Pradesh, India. 3. Thread/MF Yarn
4. Filler Cord
Unit 11, Pithampur (Madhya | 1. Tape/Woven Fabric (High
Pradesh) GSM)
Address: Plot No.640, Sector-3, | 2. Technical Bagsi.e. FIBC
Pithampur, Dist. Dhar — 454 775, | 3. Liner/Container Liner
Madhya Pradesh, India.
Shree Tirupati Balajee FIBC | Unit IllI, Pithampur (Madhya
Limited Pradesh) 1. Food Grade Bags i.e. FIBC
Address: Plot No. AP 14, Apparel
Park, SEZ, Phase Il, Industrial
Area, Pithampur, Dist. Dhar - 454
775, Madhya Pradesh, India
Honourable Packaging Private | Unit 1V, Pithampur (Madhya | 1. Reinforce Granules
Limited Pradesh) 2. Builder Bags ie.
Address: Plot No. 640 A, Sector-3, FIBC/Woven fabric
Pithampur, Dist. Dhar — 454 775,
Madhya Pradesh, India.
Jagannath  Plastics  Private | Unit V, Pithampur (Madhya | Platen Bags i.e.
Limited Pradesh) 1. FIBC/Woven Sack (BOPP)
Address: Plot No. 640 B, Sector-3, Laminated/Tape/Woven
Pithampur, Dist. Dhar — 454 775, Fabric (Low GSM)
Madhya Pradesh, India. 2. Narrow Fabric (Low GSM)
3. Thread/MF Yarn
4. Filler Cord

Our products are tailored to meet the preferences and demands of our customers. Quality checks are conducted
at various stages of production to promptly address any defects or errors. Additionally, rigorous quality testing,
including tensile testing, UV testing, surface resistibility testing in Type C, Rig testing, and Drop testing, is
carried out to ensure that our products adhere to industry standards for safety, durability, and environmental
sustainability before they are delivered to clients.

We have established our services for more than 20 (twenty) years and operate out of five (5) manufacturing
units. We operate and manage our business through our subsidiaries viz. Honourable Packaging Private Limited
(HPPL), Shree Tirupati Balajee FIBC Limited (STBFL) and Jagannath Plastics Private Limited (JPPL) as well.

Our company is managed by a professional management team led by Mr. Binod Kumar Agarwal, our Promoter
and Managing Director, who is a qualified Chemical Engineer with over three and a half decades of experience.
Mr. Agarwal's leadership has guided our Company to its current market position in the packaging industry. For
further details on our Directors, Key Management Personnel and Senior Management, see “Our Management”
on page 194.
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Our major milestones are as follows:

2002 Our company initiated operations at Unit |, specializing in PP Woven
bags/Fabric/Belts/Tape, with an installed capacity of 1,440 MT (PA).

2006
Our Company diversified into production of FIBC.

We started business operations in Unit Il with 10,000 Sq. Mtr area. Additionally,
2010 operations in Unit Il commenced with an installed capacity of 6,000 MT(PA) in the
Special Economic Zone in Phase 2, Pithampura, Indore.

2011 We commenced with business at facility IV and V with production capacities of
720 MT (PA) and 1,632 MT (PA) respectively.
2012
Our Company increased its Unit | capacity to 10,200 MT(PA).
2014 Our company marked the commencement of Unit Il with an installed capacity of
4,000 MT (PA).

2020. Our Company merged with 8 Companies pursuant to order dated Nov, 03, 2020 of
the Hon’ble National Company Law Tribunal, Indore Bench.

A —
' 2022 Our company enhanced Unit II's production capacity, doubling it from 4000 MT
(PA) to 8000 MT (PA).

Our company converted from being a Private Limited Company to a Public Limited
Company.

For further details, see “Our Business— Capacity and Capacity Utilization” on page 168.

Our company prioritizes high-quality manufacturing and adheres to various standards. We consistently check
the quality of our products during production to promptly address any defects and ensure they meet industry
standards before reaching our clients. We have clear quality and production procedures in place. Our products
adhere to international standards, and our manufacturing units | and Il hold ISO 9001:2015 and 1SO
22000:2018 certifications. We also have certifications for Quality Management System and Food Safety
Management System for the production of Flexible Intermediate Bulk Containers (FIBC), Woven Sacks, and
Fabrics of PP (Polypropylene) and HDPE (High-Density Polyethylene). Unit Ill is certified with 1SO
9001:2015, ISO 14001:2015, ISO 45001:2018, 1SO 22000:2018, and SEDEX SMETA four-pillar. This state-
of-the-art Food Grade facility is Brand Reputation Compliance Global Standard (BRCGS) and Global food
safety initiative (GFSI) certified for food-grade production, equipped with HEPA filters i.e. High Efficiency
Particulate Air which is a pleated mechanical air filter, along with controlled air conditioning, metal detectors,
automatic bag cleaning machines, and other essentials for manufacturing bags suitable for human and animal
food packaging.

We have our in-house research and development activities and have employed people exclusively for providing
customer solution for their needs and customization requirement. With our Research and Development team
we hold one granted patent and have two pending patents, demonstrating our commitment to innovation
(Source: Care Edge Report).

While carrying out our operations, we focus on sustainability in all aspects of our operations. We focus on
reusing and recycling plastic products to reduce carbon emissions. Additionally, we take environmental
responsibility seriously and have a Solar Power Plant with a 2 MW capacity in Khodri Nipania Village, Ujjain
District, Madhya Pradesh. This solar plant powers our own operations, and we believe we are one of the very
few companies in our industry with such a large solar power plant for our captive consumption. We installed
this project in March 2021. Further, we also have a rooftop solar power plant in Unit 2 of 300 KW. The
estimated annual generation from this plant is approximately 32 lakhs units. The units generating from these
plants are renewable, green, and clean sources of energy. Also, a solar power plant in Unit IV and Unit V for
142 KW and 650 KW respectively is installed in year 2021 for captive use. The solar power plant is not integral
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to our core business operations. However, its significant benefits lie in cost reduction for production and captive
use.

Our customer base spans the globe, and our commitment to equality and customer satisfaction, regardless of
customer size or location, has been instrumental in our continued growth and stability. Our Company has a
customer base across industries and geographies both at domestic and overseas. This reduces our dependence
on any one industry or location and provides a natural hedge against market instability in a particular industry
or location. Over the years we have established relationships with various clients across industries and continue
to serve them our product offerings. We enjoy long-term relationships with several clients, and their repeat
business provides us with a clear view of future revenues and a stable client base.

The FIBC produced by our Company are engineered to accommodate loads ranging from 500 kg to 2,500 kg.
FIBC accounts for 67.79%, 67.89%, 78.30% and 70.72% of revenue from operations for the period ended
September 30, 2023 and for year ended Fiscal 2023, Fiscal 2022 and Fiscal 2021 respectively. We have always
expanded our capacities and/or introduced new products based on latest technology to cater to the growing
demand of our customers. We also regularly endeavor to update our existing technology on a continuous basis.

Polymers, our raw material comprises the major part of our product costs and polymers experience volatility
in pricing. Over the years, we have developed understanding of polymer price and market trends and have built
relationships with polymer suppliers in India and overseas. Our size of operation and experience in polymer
business enables us in sourcing our inputs at appropriate times and at competitive prices. We hire trucks on
rental basis as per our requirement for internal transfer of raw materials and products used for captive
consumption between our units thereby streamline products schedules. Further we also hire trucks/ containers
for delivery of goods to local customers and various ports for onward shipment to various countries. We have
long term relationships with our vendors that enable us to ensure timely availability of raw materials as well as
enable us to secure the best possible prices for raw material.

We are the exporters of FIBC i.e. technical bags, container liners, food grade bags, platen bags and builder
bags etc. and have been accorded the status of Three Star Export House in accordance with the provisions of
the Foreign Trade Policy, 2023 by the Department of Commerce, Ministry of Commerce and Industry of the
Government of India.

Our export sales accounts for 63.06%, 64.13%, 84.44% and 67.73% of total revenue for the period ended
September 30, 2023 and in Fiscal 2023, Fiscal 2022 and Fiscal 2021 respectively. For details of our
geographical revenue breakup, see “Our Business — Global and Domestic Presence ” on page 161.

In terms of competence, our core competencies include a wide product range, multi-location facilities, recurring
orders, global presence, scale of production, technical expertise, environmental contribution, and recycling
efforts (Source: Care Edge Report).

OUR MAJOR PRODUCTS:

UN CERTIFIED BULK BAGS These are produced specifically for the
transportation of hazardous goods such as
Sodium Cyanide and have to be certified by the
government accredited labs for their specific
utilization and handling and transportation
system.

Industry: Chemical (hazardous)
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THERMAL INSULATION BAGS

by w@f‘” i

SHREE TIRUPATI
BALAJEE ATC LTD

W

THERMAL INSULATION BAG

These bags are manufactured with the thermal
insulated layer in them to protect the goods
from change in temperature at the time of
transportation.

""-*‘i‘, - .l;
CONDUCTIVE BAGL

Static electricity is produced when powdered
materials are filled or discharged from the bag
at high speed which can be dangerous. These
specialized bags allow this static electricity to
safely pass through the bag on grounding.

Industry: Mining (Explosive and volatile
material)

PATENTED AEROPOLYMESH BAG
9

PATENTED AEROPOLYMESH BAG

Unique weaving process for
polypropylene breathable fabric

We have patented Aeropolymesh a weaving
process for polypropylene breathable fabric that
prevents the warp and weft tapes from moving,
preventing the filled product from passing out
the fabric surface, providing uniform
breathability and dewatering solutions.

Industry: Food and Agriculture

FIRE RETARDANT BAGS

;Jsfe’w (‘ o Y
T Sy ?j!

These bags have properties to delay the burning
process in case the bag catches fire.

Industry: Chemical (Volatile and inflammable
products.

SHAPELOCK BAGS

These bags are manufactured in a way in which
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there is minimum to zero bulging after filling.
These bags are mostly used when products have
to be transported in containerized form or
where there is a constraint of space.

Industry: All sectors

a1l
HALAJEE ATC LT

These bags have properties that repel rodents.
These are used for product which needs long
time warehousing or for transporting for a
longer duration.

Industry: Food and Agriculture

MULTI LAYER LINER BAGS

MULTI LAYER LINER

These bags have inner liner produced in multi-
layer liner extrusion plant. We manufacture all
varieties of liner bags including form-fit liners,
baffled liners, anti satic liners and conductive
liners. It controls the migration properties.

Industry: All sectors

DRUM BAGS

These are drum shaped FIBC bags majorly
popular in South East Asia. These bags are
designed as per the requirements and are useful
for bulk transport.
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CONTAINER LINE BAGS

These are oversized jumbo bags which act as
liners for containers for Rice, Wheat, Soya,
DOC etc. can be filed and shipped.

BAGS MADE OF RECYCLED PP

D

We are manufacturing and exporting bags made
out of recycled PP on regular basis based on
customer demand.

BOPP PRINTED BAGS

These are PP woven small bags laminated with
printed BOPP film. The printing looks
immaculate on the bags with BOPP printing.

ASBESTOS BAGS

These are again over sized bags used specially
in western countries for disposing off Asbestos
sheets as these are considered carcinogenic.

Industry: waste disposal

SIFT PROOF BAGS
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In case of the fine powders sift proof bags are
used. These bags are stitched with specialized
sift proof core made out of PP crime yarn.

TYPE D BAGS These are static dissipative bags which allows
static electricity charges to dissipate in the air
without bag being grounded/earthed.

These bags are used for packaging of rice,
sugar, wheat, soya etc.

The key performance indicators of our Company for the period ended September 30, 2023 and Fiscals 2023,
2022 and 2021, is as follows:

(< in lakhs, except for percentage)

Particulars For Six-Month Period Fiscal 2023 Fiscal Fiscal
ended September 30, 2022 2021
2023
Revenue from 20,076.70 47,543.33 44,418.05 34,375.94
operations®
Total Income® 20,576.36 47,813.65 45,378.77 34,806.59
EBITDA® 3,805.55 5,074.72 4,051.35 3,344.67
EBITDA margin (%)® 18.49 10.61 8.93 9.61
PAT® 2,025.14 2,072.09 1,368.94 1,202.87
PAT Margin (%)® 9.84 4.33 3.02 3.46
Net Debt(® 22,086.4 21,442.26 22,914.70 18,249.58
Total Equity® 14,772.27 11,023.94 9,224.55 8,159.86
ROE (%)® 13.71 18.80 14.84 14.74
ROCE (%)4“9 9.39 13.39 10.02 10.03
EPS (Basic & Diluted)®? 3.40 351 2.32 2.04

(1) Revenue from operations is the revenue generated by us and is comprised of the sale of products and other operating
income, as set out in the Restated Consolidated Financial Statements. For further details, see “Restated Consolidated
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Financial Statements — Notes forming part of the Restated Consolidated Financial Statements — Note 23: Revenue from
operations”.

Total income comprised of revenue from operations and other income, as set out in the Restated Consolidated Financial
Statements. For further details, see “Restated Consolidated Financial Statements — Notes forming part of the Restated
Consolidated Financial Statements — Note 23: Revenue from operations and Note 24: Other income”.

EBITDA = Profit before tax + depreciation & amortization expense + finance cost.

EBITDA Margin = EBITDA/ Total income.

PAT = Profit before tax — current tax — deferred tax.

PAT Margin = PAT/ Total income.

Net debt = Non - current borrowing + current borrowing - Cash and cash equivalent, Bank balance, and Investment in
Mutual Funds.

Total Equity = Equity share capital + Other equity.

ROE = Net profit after tax /Total equity.

ROCE = Profit before tax and finance cost / Capital employed*

*Capital employed = Total Equity +Non - current borrowing + Current Borrowing + Deferred Tax Liabilities —
Intangible Assets.

EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average no. of equity shares
outstanding during the year/ period.

OUR STRENGTHS:

Diverse customer base

Over the years, we have nurtured relationships with clients across various industries, consistently providing
them with our product offerings. We maintain relationships with many clients, and their repeat business
provides us with an understanding of future revenues and a stable client base. We help and design customized
FIBCs, by offering complete range of FIBC for packaging all possible products. This enables our customers to
improve performance and to reduce the cost thereby helping us in retaining our customers and getting price
advantage over other suppliers. Over the years we have developed and rolled out a broad range of products.
Our product portfolio comprises of industrial and consumer packaging solutions, lifestyle products, automotive
components, healthcare products and construction related products etc. We believe that diverse product range
of products allows our customers to source most of their product requirement from a single vendor and enables
us to expand our business from existing customers, as well as address a larger base of potential new customers.
We provide customized solutions and manufacture bags that cater to changing and specific need-based
requirements of our clients.

The table below lists the contribution of top 10 customers in our total sales:
(Rs. In Lakhs)

E";"i"c:‘;'a' September 2023 March 2023 March 2022 March 2021

(0) [0)
Name of Amount £ tgf Amount of tf)) tglf Amount of % of Amount | % of total
Customer of sales sales sales total sale | of sales sale

sale sale
TopS 5,741.39 28.60% 15,528.38 32.66% 12,232.28 27.54% 9,798.63 28.50%
Customers
Top 10

8,991.91 44.79% 22,628.41 47.60% 19,447.58 43.78% 15,013.77 43.68%

Customers

Cost-Effectiveness of FIBCs

FIBCs are made of flexible woven fabrics, usually polypropylene (PP), and can hold a weight of 500 kg to
2,000 kg. These flexible intermediate containers are commonly used to store dry and mobile products such as
grains, seeds, salt, chemicals, sand, clay, cement, etc. FIBCs offer cost-effectiveness, efficient load handling,
ease of use, and chemical resistance, making them a swift replacement for alternative bulk packaging options
such as paper-based products. Additionally, FIBCs contribute to weight reduction, resulting in lower
transportation costs. Beyond the surging demand anticipated in the Asia-Pacific (APAC) region, particularly
in the food & beverage industry, other key end-use sectors including chemicals, pharmaceuticals, construction,
metals & mining, among others, are progressively transitioning to FIBCs due to their advantages, such as cost-
efficiency and enhanced handling convenience. FIBC reduce the total weight of bulk packaging due to their
negligible weight. They can also be stored in a small space by folding and pressing multiple container bags
together. (Source: Care Edge Report),
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In addition, due to Container bags' low cost and lightweight, forklift trucks can be used for mechanical
processing, which is very convenient to handle. Besides, the adoption rate is higher than that of corrugated
paper packaging, which is widely used in the pharmaceutical, chemical, and food industries. Moreover, since
Container bags are light in weight and can be used multiple times, they have lower packaging costs and
transportation costs. At the same time, with the substitutes made of metal materials, the production process is
complex with associated production costs. Therefore, cost-effectiveness is one of the driving factors of the
FIBC market (Source: Care Edge Report).

Multi- product portfolio

We offer a wide range of packaging solutions to our clients since we manufacture variety of FIBC bags for
packaging all possible products including, food products, chemicals, minings etc. Our products are logistic
solutions for diverse industry and the success of our business does not depend upon a few sectors. We believe
that we are a one-stop solution to all FIBC packaging needs and putting efforts to grow significantly on the
same.

We have a multi-product portfolio and have the ability to adjust to needs of our customers. Our ability to offer
the complete range of FIBCs help us in retaining our customers and also helps us in getting price advantage
over other suppliers. We are into diverse categories of bag and liner production, which is manufactured on the
basis of the specifications provided by our customer, along with printing on the bags to make the bags attractive.
The table below lists down the contribution of various products offered by us as a percentage of the revenue
from operations.

(< in lakhs, except for percentages)

Products Period ended Fiscal 2023 Fiscal 2022 Fiscal 2021
September 30, 2023
Amount % of Amount % of Amount % of Amount % of
Revenue Revenue Revenue Revenue
from from from from
Operations Operations Operations Operations

FIBC 13,609.16 67.79 32,279.08 67.89 34,779.65 78.30 24,310.96 70.72

Woven Sacks 794.34 3.96 3,053.20 6.42 2,237.52 5.04 2,283.18 6.64

Woven Fabrics | 2,117.15 10.55 909.33 1.91 404.17 0.91 1519.58 4.42

& Narrow Fabric

Tape 254.30 1.26 3,758.91 7.91 73.69 0.17 - -

Others* 3,301.76 16.44 7,542.81 15.81 6,923.02 15.59 6,262.22 18.22
Total 20,076.70 - 47,543.33 - 44,418.05 - 34,375.94 -

*Other products include "Liner, Container Liner, Thread, Multifilament Yarn, Filler cord, Treated Polymers depending on
end use, & etc.”

Integrated Manufacturing Facility

We own and operate five (5) Manufacturing Facilities strategically located at Indore (Madhya Pradesh). The
location of our units is in proximity to Mumbai and major industrial zones having good connectivity to ports,
airports, and highways, which enhances our capability of supplying our products in time and on a cost-effective
basis to our clients. Our manufacturing facilities are constructed over an area of 21,613 Sqg. Mtr., with an
installed extrudious capacity of 2,300 Mt/ month approximately and its utilized capacity of 2,200 Mt/ month
approximately. Our facilities are equipped with modern machinery. We have enhanced and persist in
modernizing our manufacturing facilities, infrastructure, machinery, equipment, and technology to enable us
to provide a varied product range, minimize operating expenses, and enhance productivity.

Quality Standard Certifications & Quality Tests

Our company emphasizes the production of quality products. Comprehensive inspections are conducted at each
stage of production to address any concerns promptly, ensuring compliance with industry standards before
distributing our products to customers. Our commitment to excellence is demonstrated through clearly defined
quality and production procedures. Our products consistently meet global standards, backed by certifications
for Manufacturing units I and Il - ISO 9001:2015 and ISO 22000:2018 from International Certification Services
Private Limited and Staunchly Management and System Services Limited, respectively. Furthermore, our
Quality Management System and Food Safety Management System Standard certifications for the production
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of Flexible Intermediate Bulk Containers (FIBC), Woven Sacks, and Fabrics of PP (Polypropylene) and HDPE
(High-Density Polyethylene) reinforce our commitment. Unit I11 holds certifications for ISO 9001:2015, 1SO
14001:2015, ISO 45001:2018, 1SO 22000:2018, and SEDEX SMETA four-pillar. This advanced Food Grade
facility boasts BRCGS and GFSI certifications for food-grade production, featuring HEPA filters, controlled
air conditioning, metal detectors, automatic bag cleaning machines, and other essentials for manufacturing
bags.

Further, we have an in-house laboratory for conducting various tests for further improvements in technology.
Testing of raw materials and products is a simultaneous process and is conducted in each process to ensure that
any quality or technical defects are rectified on a real time basis and the same is removed before the fabric is
passed on to next process.

Moreover, we undertake various strength tests like tensile testing, UV testing for weatherability, Surface
resistibility test in Type C, Rig testing for performance of FIBC Bags and Drop testing. Our stringent quality
systems and processes enable us to meet the rigorous and complex requirements of our customers within the
stipulated timelines and provide us with our track record of reliability. Quality assurance is prioritized, and
stringent measures are implemented to ensure the delivery of our products meeting the standards to customers.

Experienced Promoter and senior management team

We are led by qualified and experienced individual Promoter and senior management team, who has the
expertise and vision to manage and grow our business. Our Individual Promoter, Binod Kumar Agarwal has
done his graduation in Chemical Engineering from REC Rourkela (now NIT Rourkela). He has a cumulative
experience of over three and half decades in the field of packaging industry and have been instrumental in our
Company’s growth and development. His knowledge and experience makes him an expert in the domain of
manufacturing and understanding of product requirement of the customer on the basis of material goods that
need to be transported and safety norms that need to be understood and followed.

Our Promoter is ably supported by our management team having experience in their respective domains of
sales, marketing, strategy and finance, which enables us to understand and anticipate market trends, manage
our business operations and growth and leverage customer relationships. We believe that the knowledge and
experience of our Promoter, along with senior management team, provides us with a competitive advantage, as
we seek to expand our production capacities, as well as expand in our existing markets and enter into new
markets. It has further helped our Company move up the value chain in the industry in which we operate.

Multi-market Company

We are not dependent on a single market and have our presence in both, overseas as well as domestic market
having our customer base spread across the globe. Our products are exported to 38 different countries and in
the domestic market we supply our products on PAN India basis. Further, we have exported around 3.8 million
FIBC bags during FY 2023 from our Unit I and Unit 1. Our Company exports its products to over 38 countries
across six continents, with major export destinations including USA, Germany, Australia, UK, Singapore,
Canada, France, New Zealand, Chile, Sweden, Switzerland, Spain and Malaysia.

According to IFIBCA, India has a 75% share in European FIBC imports and a 72% share in the US import
market. India’s dominance in the export market is attributable to a growing focus on quality, excellent
engineering capabilities, backward integration, and ethical business practices. Further, the growth is supported
by the increasing demand from sectors like food and agriculture, chemical and petrochemicals, construction
materials, etc (Source: Care Edge Report).

The export numbers are expected to project a CAGR of 5% during 2024-2028 and will reach around 99.9
million units by the end of the forecast period (Source: Care Edge Report).

One of the primary drivers of growth in this industry is the rapid pace of industrialization worldwide. FIBCs
are increasingly being adopted by manufacturers in the chemical and agriculture sectors for the transportation
of various commodities, including grains, rice, potatoes, cereals, and liquid chemicals. Additionally, these bags
are used to store and transport construction supplies such as carbon black, steel, alloys, minerals, cement, and
sand.

Moreover, the FIBC market is expanding due to growing environmental concerns and the rising demand for
lightweight, biodegradable bulk packaging materials, particularly in the pharmaceutical sector. Pharmaceutical-
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grade FIBCs play a crucial role in the storage and prevention of contamination for a wide range of medical
products. Innovations in product development, such as the introduction of FIBC variations designed for
hygienic packaging solutions, are further contributing to the industry's growth (Source: Care Edge Report).

Our Product Development Capabilities

Our Promoter is a Chemical Engineer, positioning him as the top authority in guiding and overseeing our in-
house team for product develoment. This team is capable of providing customized solutions to meet customer
needs. Our endeavor is to focus substantially in our capabilities. We have earmarked a separate area for this,
employing individuals exclusively for such activities. We have two pending patents for a unique weaving
process designed to enhance the strength of FIBC with single and double loop jumbo bags, utilizing Mesh
Technology without increasing GSM. We are concentrating on in-house research and product development to
create plastic processing solutions.

Growing Demand for Sustainable Packaging Solutions

FIBCs are a more sustainable packaging solution than traditional packaging materials, such as drums and sacks.
FIBC bags are reusable, recyclable, lightweight, and efficient. Further, FIBC bags are made from
polypropylene, which is a recyclable material. The increasing awareness about sustainability is thus expected
to drive the demand for FIBC. FIBC accounts for 67.79%, 67.89%, 78.30% and 70.72% of revenue from
operations for the period ended September 30, 2023 and for year ended Fiscal 2023, Fiscal 2022 and Fiscal
2021 respectively.

OUR STRATEGIES:

Focus on core competence.

Focused on the manufacturing of FIBC, we aim to maintain our presence in this sector. Our commitment lies
in consistently enhancing our capabilities to meet the rising demand, considering the global shift in FIBC usage.
While historically prevalent in developed countries, FIBC is now gaining traction in India and other developing
nations. We foresee a growing market for FIBC with the increasing industrial and agricultural production in
India. Our existing capacity, operational scale, and skilled workforce position us to effectively respond to this
escalating demand.

Multi- Location Facilities.

We have dedicated facilities in Indore, Madhya Pradesh for different type of bags under the Company and
Subsidiaries thereby ensuring more cost effectiveness and consistency of quality. We are planning to enhance
our revenue growth through optimum utilisation of our capacity.

Developing the new product line.

Our Company has a wide product basket and strive to add new products that are required or essential or which
are trending in the market or those products which are manufactured by our competitors or those that may be
recommended by our Research and Development team. Our Company shall continue to focus on exploring new
and feasible business opportunities.

Global and Domestic Presence.

FIBC is a universally used product worldwide. Our global presence is a testament to the credibility we've built
through our quality and services over more than 20 years, fostering further growth. Additionally, having a
customer base spread across the globe ensures that we are not dependent on a limited customer pool or any
specific region of the world for sales stability.

We have two business divisions (i) Domestic sales; and (ii) Exports. We have a presence in Telangana, Madhya
Pradesh, Rajasthan, Chhattisgarh, Maharashtra, Karnataka, Andhra Pradesh, Odisha, Punjab, West Bengal,
Tamil Nadu, Gujarat, Delhi, Uttar Pradesh, Himachal Pradesh, Bihar, Jharkhand states for our domestic market
based on sales made in last 3 years and period ended September 30, 2023.

Our Geographical Revenue breakup:
(Rs in Lakhs)
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Particulars [Six monthy %o of FY 2022- | % of FY 2021- | % of |FY 2020-| % of

period Total 23 Total 22 Total 21 Total
ended | Revenue Revenue Revenue Revenue
September
30, 2023

Domestic Sales
(Including
other operating
Revenue)
Export Sales | 12,659.39 | 63.06% | 30,487.89 | 64.13% | 37,506.67 | 84.44% |23,281.46| 67.73%

Total 20,076.70 | 100.00% | 47,543.33 | 100.00% | 44,418.05 |100.00% | 34.375.94 | 100.00%

7,417.31 | 36.94% | 17,055.44 | 35.87% | 6,911.37 | 15.56% |11,094.48 | 32.27%

Our Domestic Revenue breakdown:
(Rs in Lakhs)

Regional Six months period FY 2022-23 FY 2021-22 FY 2020-21
breakdown | ended September
30, 2023
Amount % of Amount % of Amount % of Amount % of

Domestic Domestic Domestic Domestic

Revenue Revenue Revenue Revenue
West® 6,347.03 85.57 15,360.23 | 90.06 5,087.28 73.61 |10,108.82 91.12
North® 524.58 7.07 426.19 2.50 691.79 10.01 299.16 2.70
South® 404.39 5.45 873.52 5.12 823.53 11.92 521.45 4.70
East® 141.31 1.91 395.49 2.32 308.77 4.47 165.04 1.49
Total 7,417.31 | 100.00 | 17,055.44 | 100.00 | 6,911.37 | 100.00 [11,094.48 | 100.00

(1) West includes Maharashtra, Madhya Pradesh, Chhattisgarh, Gujarat, Dadra and Nagar Haveli and Daman and Diu,
Goa, and Rajasthan.

(2) North includes New Delhi, Haryana, Chandigarh, Punjab, Jammu and Kashmir, Uttar Pradesh, Uttarakhand, and
Himachal Pradesh.

(3) South includes Tamil Nadu, Kerala, Karnataka, Telangana, Puducherry, and Andhra Pradesh.

(4) East includes West Bengal, Bihar, Jharkhand, Orissa, Assam, Tripura, Manipur, and Nagaland.

Since we started our exports in the year 2006, we have earmarked Export Sales to Rs. 30,487.89 Lakhs (64.13%
of Total Revenue) as compared to Domestic Sales Rs. 17,055.44 Lakhs (35.87% of Total Revenue) in FY 2023
and Export Sales of Rs. 37,506.67 Lakhs (84.44% of Total Revenue) as compared to Domestic sales Rs. 6,911.37
Lakhs (15.56% of Total Revenue) in FY 2022 and Export Sales of Rs. 23,281.46 Lakhs (67.73% of Total
Revenue) as compared to Domestic Sales Rs. 11,094.48 Lakhs (32.27% of Total Revenue) in FY 2021.

We believe that we have a significant global foot print and are exporting our products to over 38 countries across
six continents, with major export destinations including Australia, New Zealand, the USA, Canada, Chile,
Sweden, France, the UK, Germany, Spain, Malaysia, and Singapore.

We generate major portion of our sales from our customers situated overseas majorly in USA, Germany, Sweden,
UK, Spain, France, Australia, Canada, Lithuania and Singapore. For the year ended March 31, 2023, our Company
has generated 64.13% of our net revenue from operations cumulatively from these countries.

Details of revenue of top 10 (ten) countries are as follows:
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Details of revenue of top 10 countries:

Sr. Country | Six months | % of Country 2022-23 % of Country 2021-22 % of Country 2020-21 % of
No. period Revenue Revenue Revenue Revenue
ended From From From From
September Operations Operations Operations Operations
30, 2023
1 USA 1,928.75 9.61 USA 5,130.78 10.79 | Germany 5,986.28 13.48 | Germany 4,496.06 13.08
2 Germany 1,774.46 8.84 | Germany 4,572.34 9.62 USA 4,400.47 9.91 USA 3,982.07 11.58
3 Sweden 1,299.04 6.47 | Sweden 3,284.81 6.91 | Sweden 3,807.87 8.57 Sweden 3,011.41 8.76
4 UK 1,079.37 5.38 Spain 2,751.24 5.79 Spain 3,363.88 7.57 Spain 1,639.82 4.77
5 Spain 1,063.42 5.30 UK 2,689.41 5.66 UK 2,815.83 6.34 | Australia 1,543.78 4.49
6 France 1,029.69 5.13 | Singapore 2,270.75 4.78 | Singapore 2,471.84 5.56 France 1,529.18 4.45
7 Australia 832.05 4.14 France 2,137.72 450 | Australia 2,339.78 5.27 UK 1,500.39 4.36
8 Canada 745.10 3.71 | Australia 1,884.42 3.96 | Canada 2,087.34 4.70 | Singapore 1,405.32 4.09
9 Lithuania 381.45 1.90 | Canada 1,665.85 3.50 France 1,935.79 4.36 Canada 1,136.37 3.31
10 Singapore 379.15 1.89 | Denmark 873.98 1.84 | Austria 1,100.39 2.48 | Switzerland 985.61 2.87
Revenue from 20,076.70 47,543.33 44,418.05 34,375.94

operations
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Over the years, there has been an increase in the export of FIBCs from various regions. Among the top five exporters,
India accounts for almost 70% of overall exports (in 2022), followed by China (21%), and South-East Asia (2%).
Furthermore, in India, the government's supportive policies and the rising global trade fueled industrialization,
driving up the demand for FIBC for efficient product storage and transportation. Besides, numerous manufacturing
businesses have been established in India, accredited to the Make in India initiative and sector-specific incentives,
which has further raised the demand for FIBCs. As a result, it is anticipated that the Indian FIBC market will grow
and play a vital role in the delivery and storage of goods for numerous end-user industries, thereby reaching the value
of exports at 517 USD million. According to Indian Flexible Intermediate Bulk Container Association (“IFIBCA”),
nearly 85% of production in the industrial sector is exported, with acceptance for exports in close to 65 nations across
6 continents. It is anticipated that domestic demand and exports will both see exponential growth throughout the ten-
year period from 2020 to 2030 (Source: Care Edge Report).

Continue to improve operating efficiencies through technology enhancements.

We are continuously enhancing our technology systems to improve asset productivity, operational efficiencies, and
bolster our competitive standing. We believe that our in-house technology capabilities will remain instrumental in
efficiently managing and expanding our operations, maintaining rigorous operational and fiscal controls, and
elevating customer service standards. Our plan includes ongoing investment in our in-house technology capabilities
to create tailored systems and processes for effective management control. Our ongoing focus is on reinforcing
operational and fiscal controls.

Recycling.

We recycle all plastic waste generated during production, converting it into recycled plastic granules. These recycled
granules are then reintegrated into our production process based on customer demand and approval. With an
increasing global focus on recycling, our strategy of recycling our waste and using it in our production aligns with
our customers' desire for products with recycled content.

OUR BUSINESS OPERATIONS:
Manufacturing Units

We have 5 (five) manufacturing units which are situated at Pithampur, Indore in Madhya Pradesh. We have a fully
integrated manufacturing facility. Our units are centrally located in the heart of the country. Therefore, well
connected to PAN India through all the major National Highways giving a strategic advantage to our Company.
Further because of the location being in the centre we are also well connected to the major ports of the country
namely, Nhava Sheva, Kandla Port, Hazira Port and Mundra Port, etc. Therefore, making it feasible for exports and
imports done by the Company which enhances our capability of supplying our products in time and on a cost-
effective basis to our clients.

TAE PLANT -1 TAPE PLANT - 1l
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Unit I (Operated by our Company)

Our Company started commercial production of polymer based industrial packaging products in this unit in the year
2002 through specialized PP woven bags, Fabric, Belt and Tape. This unit is spread across 11,613 sg. mtrs. and
presently houses 3 Extrusion Lines, 57 weaving machines, 1 Lamination machine, cutting machines, printing
machine and stitching machines. We manufacture Technical Bags i.e, FIBC, Container Liner, Woven Sack, Woven
Fabric (High GSM), Narrow Fabric (High GSM) and Liner. Further, we use weaving machines and narrow fabric
looms machines to manufacture woven fabric and narrow fabric which are used for captive consumption. The current
installed capacity at this unit is 20,000 MT (PA).

As of March 31, 2023, Unit | is equipped with Extrusion Lines, weaving machines, Lamination machine, Narrow
Fabric looms and stitching machines along with other supporting machinery and equipment to carry out the
manufacturing of our products.

We have 3 Tape plants and 57 Looms at Unit I.
Unit 11 (Operated by our Company)

Our Company started commercial production of polymer based industrial packaging products in this unit in the year
2014 through installed capacity of 4000 MT (PA). This unit is spread across 10,000 sq. mtrs and presently houses 1
Extrusion Line, 30 weaving machines and 1 (one) three-layer liner extrusion plant. We manufacture Tape/Woven
Fabric, Flexible Intermediate Container and Liner using these machines in this unit. Further, we use weaving
machines and liner plant machines to manufacture woven fabric and liners which are used for captive consumption.
The current installed capacity at this unit is 8,000 MT (PA).

As of March 31, 2023, Unit 11 is equipped with extrusion line, weaving machine, liner machine, cutting machine and
stitching machines along with other supporting machinery and equipment to carry out the manufacturing of our
products.

We have a standardized operating process in place and smooth operation arrangements loading lay machines for
material to be handled properly.

Unit 111 (Operated by our Subsidiary Company i.e. Shree Tirupati Balajee FIBC Limited)
We started commercial production of polymer based Flexible Intermediate Bulk Containers/Jumbo Bags in this unit

in the year 2010 through installed capacity of 6000 MT (PA). This unit is spread across 22,995 sq. mtrs and presently
houses 318 stitching machines, automatic bag cleaning machines and 1 metal detector. We manufacture food grade,
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Flexible Intermediate Bulk Container using these machines in this unit. The current installed capacity at this unit is
12,000 MT (PA). Unit Il has taken permission for manufacturing of Fabric in year 2021.

As of March 31, 2023, Unit 111 is equipped stitching machines, automatic bag cleaning machines and metal detector
with machines along with other supporting machinery and equipment to carry out the manufacturing of our products.

This facility is equipped with HEPA filters and air control system to maintain climate control as this unit
manufactures food grade FIBC products and we have SOPs in place for smooth operations.

Unit IV (Operated by our Subsidiary Company i.e. Honourable Packaging Private Limited)

We started commercial production of Polymer Fibers, Master Batch, Plastic Compound, Plastic Fabric, Plastic Bags
& Tarpaulin in this unit in the year 2011 through installed capacity of 720 MT (PA). This unit is spread across 5,574
Sq. Meters and presently houses 1 Extrusion Line and 20 weaving machines. We manufacture Reinforce Granules
and Tape/Woven Fabric using these machines in this unit. The current installed capacity at this unit is 2,520 MT
(PA).

Unit V (Operated by our Subsidiary Company i.e. Jagannath Plastics Private Limited)

We started commercial production of specialized PP woven bags in this unit in the year 2004 through installed
capacity of 465 MT (PA). This unit is spread across 5574 sq. Mtrs and presently houses 2 Extrusion Lines, 50
weaving machines, 1 lamination plant, narrow fabric looms and filler cord knitting machines. We manufacture platen
bags i.e, FIBC, Woven sack (BOPP Laminated), Tape, Woven Fabric (Low GSM), Thread/MF yarn and filler cord
using these machines in this unit. Further, we use these machines to manufacture inputs such as low GSM woven
fabric, low GSM narrow fabric and filler cord which are used for captive consumption. We commenced the
production of Plastic Fabric, Tarpaulin, Plastic Compound, Plastic Bags & Master Batches in the year 2011 and
Liner, Thread, Sheet, Bags, Tape, Plastic Tarpaulin in the year 2015. For captive consumption we have Roof Top
Solar capacity as 650 KWP in year 2021.

The current installed capacity at this unit is 9,632 MT (PA).
OUR OPERATIONS
Our Corporate Structure

The provided table offers a concise overview of our parent company and its affiliated subsidiaries, detailing the array
of products crafted by both the overarching holding entity and its individual subsidiaries.

Shree Tirupati Balajee Agro Trading Company Limited

Subsidiaries

PRODUCTS
1 Technical Bags i.e. FIBC l
2 Container Liner

3 Woven Sack

4 Woven Fabric (High GSM)
5 Narrow Fabric (High GSM)
6 Liner

Honourable Packaging Private
Limited (STB Agro Trading
Holding-97.73% )

1 Reinforce Granules

2 Builder Bags i.e. FIBC
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Shree Tirupati Balajee
FIBC Limited (STB Agro
Trading Holding-52.14% )
1 Food Grade Bagsi.e.
FIBC

Jagannath Plastics Private
Limited (STB Agro Trading
Holding- 99.85% )

1 Platen Bags i.e. FIBC

2 Woven Sack (BOPP
Laminated

3 Tape

4 Woven Fabric (Low GSM)

5 Thread/MF Yarn

6 Filler Cord
7 Narrow Fabric (Low GSM)




The details of our subsidiaries and its businesses are described more in detail in the Chapter “History and Certain
other Corporate Matters” on page no. 187.

Manufacturing Facilities of our Subsidiaries
We own and operate 5 (five) Manufacturing Facilities strategically located at Pithampur, Indore in Madhya Pradesh.

Out of five manufacturing facilities, three facilities are of our Subsidiaries. Our manufacturing facilities, with a total
area of over 55,756 sq. mt., are close to some of our key customers to enable meeting our customers’ just-in-time
delivery schedules, allow economies of scale and logistical advantages for our customers, and to insulate them from
local supply or other disruptions. Our manufacturing facilities include modern equipment, engineered layout with
process controls and necessary automations for quality and productivity.

Capacity and Capacity Utilization

Capacity and capacity utilization of our manufacturing units for the period ended September 30, 2023, Financial
Years 2023, 2022 and 2021 is as follows:

UNIT | (Operated by our Company): Plot N0.192, Sector-1, Pithampur, Dist. Dhar — 454 775, Madhya Pradesh,

India.

Actual
Six months
Product Name Units period  ended 9022-23 9021-22 9020-21
September 30,
2023*
Installed Capacity MT (PA) 20,000 20,000 20,000 20,000
Capacity Utilisation
1) Technical Bags i.e.
FIBC/Woven Sack/Woven | MT (PA) 8,147.73 16,504 14,636 14,553
Fabric (High GSM)
2) Narrow Fabric (High GSM) | MT (PA) 1,290.11 2,339 2,398 2,121
3) Tread/MF Yarn MT (PA) 310.12 630 430 667
4) Filler Cord MT (PA) 23.61 65 145 133
Total 9,771.56 19,538 17,608 17,474
Capacity Utilization (%) % 97.72 97.69 88.04 87.37

UNIT Il (Operated by our Company): Plot No.640, Sector-3, Pithampur, Dist. Dhar — 454 775, Madhya Pradesh,

India.
Actual
Six months
Product Name Units period  ended 2022-23 2021-22 2020-21
September 30,
2023*
Installed Capacity MT (PA) 8,000 8,000 8,000 4,000
Capacity Utilisation
1) Liner/Container Liner MT (PA) 546.12 813.808 1,616.52 814
2) Tape/Woven Fabric MT (PA) 1,708.72 2,962.879 470.76 0
3) Technical Bags i.e. FIBC MT (PA) 1,458.15 3,317.035 2,792.55 2,350
Total 3,712.99 7,093.722 4,879.83 3,164
Capacity Utilization (%0) % 92.82 88.67 60.99 79.10

UNIT 111 (Operated by our Subsidiary Company i.e. Shree Tirupati Balajee FIBC Limited): Plot No. AP 14,

Apparel Park, SEZ, Phase I, Industrial Area, Pithampur, Dist. Dhar - 454 775, Madhya Pradesh, India.
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Actual

Six months
Product Name Units period  ended 2022-23 2021-22 | 2020-21
September 30,
2023*
Installed Capacity MT (PA) 12,000 12,000 12,000 10,000
Capacity Utilisation
1) Flexible Intermediate Bulk |\ o 5 4,146.76 8,895.35 | 8,775.94 | 6,539.17
Containers
Total 4,146.76 8,895.35 | 8,775.94 | 6,539.17
Capacity Utilization (%) % 69.11 74.13 73.13 65.39

UNIT IV (Operated by our Subsidiary Company i.e. Honourable Packaging Private Limited): Plot No. 640

A, Sector-3, Pithampur, Dist. Dhar — 454 775, Madhya Pradesh, India.

Actual
Six months
Product Name Units period  ended 2022-23 2021-22 2020-21
September 30,
2023*
Installed Capacity MT (PA) 2,520 2,520 2,520 2,520
Capacity Utilisation
1) Reinforce Granules MT (PA) 850.66 1,721.15 1,652.21 | 1,552.99
2) Builder Bags i.e.
FIBC/Woven Eabric MT (PA) 378.53 725.78 710.91 771.71
Total 1,229.19 2,446.93 2,363.12 | 2,324.70
Capacity Utilization (%) % 97.56 97.10 93.77 92.25

UNIT V (Operated by our Subsidiary Company i.e. Jagannath Plastics Private Limited): Plot No. 640
Sector-3, Pithampur, Dist. Dhar — 454 775, Madhya Pradesh, India.

Actual
Six months
Product Name Units period  ended 9022-23 9021-22 9020-21
September 30,
2023*
Installed Capacity MT (PA) 9,632 9,632 9,632 9,632
Capacity Utilisation
1)Platen Bags i.e. FIBC/Woven
Sack(BOPP  Laminated)/Tape/ | MT (PA) 2,182.96 4,517.762 2,969.85 |2,742.56
Woven Fabric (Low GSM)
2)Narrow Fabric (Low GSM) MT (PA) 345.30 577.384 363.76 | 297.99
3) Thread/MF Yarn MT (PA) 203.39 422.405 255.79 | 477.90
4)Filler Cord MT (PA) 10.00 155.285 148.69 | 159.75
Total 2,741.61 5,672.836 3,738.09 |3,678.20
Capacity Utilization (%) % 56.93 58.90 38.31 38.19

As per certificate dated February 29, 2024 issued by Mr. Akhilesh Pandit, Independent Chartered Engineer.
* We have furnished information assuming full year Capacity

Utilities
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All our manufacturing facilities have access to the necessary utilities, like electricity and water. Electricity is
provided by MPEB (Madhya Pradesh Electricity Board) for our manufacturing facilities located in Pithampur,
Madhya Pradesh.

Manufacturing Process:

The Manufacturing process starts with procurement of raw materials i.e. PP granules, HDPE, LDPE and LLDPE.
Apart from these, UV and colour master batches, ink, thread, etc. are also used.

PP granules are majorly used in manufacturing of fabric whereas LDPE is used to manufacture liners. Liners are
manufactured by processing LDPE in Liner blown film plant, output of which is then sized as per customer's
requirement in the form fit & sealing machine and then glued with the help of Liner gluing machine. These liners
can either be directly sold to the client or can be used as an intermediate product and used in finishing of FIBC, based
on customer requirements. Liners especially used in FIBC are required to handle Chemical and Food products etc.

Raw Material

[ Liner Extrusion ] [ Tape Extrusion ]—[ ‘Wastage ]—

[ |
[ Weaving of Fabric J [ Weaving of Webbing ] { Recycling J

[ Extrusion Lamination of Fabric }
I
[ Cutting Jg{ Wastage ]7
I
[ Printing J—[ Wastage Ji
(

[ Liner insertion ]

|
Stitching ]
|

[ Air Vacuum / Blowing Machine ]

[ Light Table changing for removal of contamination ]

[ Metal Detection (To ensure no metal particle in the bag) J

|

[ Bailing & Storage J
|
[ Loading and Dispatch J

Raw Materials
Polymer is the key raw material for manufacture of our products.

We procure various types and grades of polymers for manufacture of different products. The main polymers used by
us include polypropylene (PP) granules, Low density polyethelene (LDPE) of different grades and High-Density
Polyethylene (HDPE) of different grades.

Polypropylene (PP) granules play a predominant role in the production of fabric, while Low-Density Polyethylene
(LDPE) is employed in the manufacturing of liners. The liners are created through the processing of LDPE in a liner
blown film plant. Subsequently, the output is tailored to meet customer specifications through a form-fit and sealing
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machine, and it is then affixed with the assistance of a liner gluing machine. These liners can be directly supplied to
customers or utilized as an intermediate product, serving the finishing needs of Flexible Intermediate Bulk Containers
(FIBC) in accordance with customer preferences. Liners find particular application in FIBC designed to handle semi-
liquid substances.

Step 1: Mixing of raw material:

The process of manufacturing bags starts with the mixing of raw materials which is done with the use of machine
called mixer and the proportion of raw material is decided by the supervisor depending upon the specification of the
customer. The mixed material automatically goes to hopper of extruder with the help of suction blower.

Step 2: Tape Extrusion process:

The mixed raw material is then transferred to tape extrusion machine wherein the raw material i.e. granules are
melted and are converted into sheet or film form (generally white or milky white colour). This film is converted into
a tape whose thickness and width tape is required then accordingly the plates or the cutter in the machine is adjusted
and the tape of required size is obtained. After it is converted into tape form, it is passed through different roller
which forms the part of tape extrusion machine. After passing the tape from roller, this tape is then wind into different
bobbins i.e. reels which is attached to a stand which is referred to as winders. The reels which are formed after this
process are then kept for further manufacturing process. These reels i.e. bobbins can then be used for making fabrics
on looms, webbing or sewing thread. Webbing and sewing thread are intermediate processes which are used to
manufacture loops to handle FIBC bags and Dublin thread respectively. These products are then used at the finishing
i.e. stitching stage of the FIBC bags.

Step 3:- Circular loom process:

In this process, the tapes are pulled from bobbins with the help of weaving machine. The circular loom runs on a
very high speed. The requirement of bobbins differs according to different shuttles and use of these shuttles depends
on the type of fabric desired. These fabrics are in circular form and if required the fabric can be cut directly into sheet
form by adding a blade at the end of machine from where the material is rolled on to the roller. The fabric is then
rolled on a big roller and such rolled fabric can either be directly put on to the cutting machine or be laminated as
per requirement of customer.

Step 4:- Lamination process:
The main raw material required in this process is coating / lamination grade LDPE / LLPDE or PP. The fabric so
produced can be laminated depending upon the requirement of customers.

Step 5:- Cutting process:

The fabric is cut according to the dimensions required by the customer. Cutting of fabric can be done with automatic
cutting machine, with or without lamination as per requirement. In this process the fabric in the rolled form is passed
through cutting machine and measurements for cutting the roll or the sheets are inserted in the machine and the
output is fabric sheets which can be used either in the printing process or directly in stitching process.

Step 6:- Printing process:
Printing of graphics and its finishing makes the bag more attractive and demanding.
If the bag is in rolled form then printing can be done in the following manner:-

a. Fabric roll is first placed on one side and sent into machine

b. Requisite colour and graphics are entered in to the machine

c. Printing is done on the roll and again on the other side it is wrapped in roll form.

d. Rolls are sent to next step i.e. Stitching process after cutting them into desired lengths.

Step 7:- Stitching process:

Under this process the bags which are in the form of sheet or rolled form are stitched from bottom, sideways and
also if required loops are also attached which are normally referred as belts. These belts are made from special tapes.
The belt is made with the help of needle loom; the fabric so processed is then used in the needle machine and rolls
of belts are formed. These belt rolls are used in the process of stitching. Further filler cords or liner are also attached
to FIBC based on customer requirements.

Step 8:- Testing:

In a testing department, the products undergo a check before the final dispatch. Further products are also checked at
intermediate levels. Testing of products takes place with the help of metal detector and UV testing machine. Qualify
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check is essential for maintaining qualitative standards. After the testing process the finished goods are sent to bailing
department.

Step 9:- Bailing process:
The bailing of goods is done as per the specification of the customers. For bailing of goods, the processes are as
follows:-

a. The finished products are loaded in the machine
b. Machine presses the bags, squeezes it and gets it compressed
c. The pressed bags are then offloaded and sent for packing

Step 10:- Dispatch:

After the quality of products is tested and the testing department gives a final go ahead, the products are then
dispatched with the help of fork lifters. These fork lifters lift the packed goods which are loaded in the container for
final dispatch.

Master batches

Master batches provide colour to the product manufactured. The master batches are mixed with the polymers while
feeding in the hoppers of the machines. They are melted along with the polymers giving colour to the entire batch of
products.

Environment, Health and Safety

Our manufacturing units I and Il are 1ISO 9001:2015 and 1SO 22000:2018 certified by Staunchly Management and
System Services Limited and International Certification Services Private Limited and Unit 111 facility is certified
with 1SO 9001:2015, ISO 14001:2015, 1SO 45001:2018, ISO 22000:2018 and SEDEX SMETA four pillar. The
personal health and safety of each employee of our organization is of primary importance. We believe that our
employees are important assets and their safety at our worksite is our responsibility. Our Company provides the
necessary equipment and facilities required for the personal safety and health of each employee, workers and
contractors at our manufacturing units. We implement work safety measures to ensure a safe working environment
including general guidelines for health and safety at our manufacturing units, accident reporting, wearing safety
equipment and maintaining clean and orderly work locations.

We continually aim to comply with the applicable health and safety regulations and other requirements in our
business operations.

Sales and Marketing

Our business operations and products primarily cater to various customers as spectral range of products. There are
extremely limited number of players in India who have such a huge portfolio of products. We have dedicated facilities
for different type of bags under the group companies thereby ensuring more cost effectiveness and consistency of
quality. Major volumes of our orders are repeat orders owing to our world class reputation in the FIBC industry
across the globe. Our marketing activities are for both the domestic and export market. In domestic market, our
Company mainly caters to end user industry and traders and in the export markets we deal with merchant exporters
and commission agents. As we have customer base spread across the globe, we are not dependent on a limited number
of customers or any particular region of the world for stability in sales. Our Company follows direct sales model and
also sells through Commission agents for domestic sales and merchant exports in the export market. We believe that
we have understanding of technical aspects of the products and are a preferred choice among the customers for any
variety of bags.

We are getting our plastic waste generated during the production process recycled and we then reuse it for production.
The above-mentioned points provide us a cutting edge over any player in the market thereby making us one of the
most stable manufacturers of these products in India and hence, we do not expect much competition in our segment
of manufacturing in India, However, we face some competition from manufacturers of Vietham and Bangladesh. We
have a large number of customers from all the corners of the world. Although we believe in and work for long lasting
relationships but we keep on growing our customer base. We never distinguish between a small or a big customer.
We give equal importance and priority to all irrespective to their size, volume or location. This is the reason for our
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stability and growth. Our product quality, in time service and dedication are our main strength which has been the
reason for our story of success.

Our Company intends to focus on following marketing strategies: (i) Increased customer satisfaction (ii) Continuous
follow-up with customers (iii) Develop new market and customers. Our Company has 7 (seven) members’ centralised
sales and marketing team garnering clients for its products and building relations with them. The division is directly
managed by our Promoter, considering the critical nature of these operations.

Our sales and marketing team consists of well experienced and qualified people to develop, maintain and increase
relations with our customers. Our marketing team plays an important role in the development of new products based
on their study and feedback on latest industrial needs. Our Registered Office and manufacturing units are well
synchronised, and we endeavour to keep them updated from time to time. We target our marketing activities towards
both domestic and multinational corporations for our products. New customers as well as product development is
mainly through participation in exhibitions to stay updated on industry trends, finding new products and customers.
We also periodically advertise in Chemical Weekly, industry specific magazines which showcases our products to
the right clientele.

Manpower

The detailed break-up of our employees as on January 31, 2024 is as under:

Department No of Employees
Account 7
CS 1
HR & Admin, security 19
Marketing 7
Planning Head 1
Field 1
Finance 4
Logistics 3
Planning 1
Plant Head 1
Purchase 3
Audit & QC 59
Bailing 18
Belt Cutting 1
Civil/Maintenance/Electrician 44
Container Loading 12
Cutting 17
ERP 2
Excise 6
IT 2
Production 359
Safety 1
Store 3
Total 572

We also hire workers on contract basis at our manufacturing units as per requirement.

Plant & Machinery

Our existing plant & machinery at both our units is as summarised below:
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Extrusion Lines- The extrusion lines are armed with all the sophisticated equipments like Melt Pump, Static Mixers,
Capacitance Gauging of Film, Automatic dosing Mixing and Low Shrinkage Conditioners.

Weaving Section- This comprises of a battery of various circular looms form 4 Shuttle to 10 Shuttle and the looms
are capable of weaving the fabric from 14” Tubular to 82” Tubular or 164 Lay Flat fabric. The machines are capable
of weaving from 7 X 7 Mesh to 18 X 18 Mesh. We operate 87 weaving machines everyday.

Liner Making and Developing Section - We need to shape the tubular liner in such a way that it fits into the FIBC
bag, Therefore, this section is important.

Lamination/ Coating Plant Section — Lamination is a type of extrusion done to create an additional layer of PP
coating on the surface of the Fabric, if required by the customers.

Printing Section - Printing of graphics and its finishing makes the bag more attractive and demanding.

Cutting section - The fabric is cut according to the dimensions required by the customer. Cutting of fabric can be
done with Automatic cutting machine, with or without lamination as per requirement.

Stitching section — Stiching is required to assemble various parts such as fabric, webbing and in some cases liner
and form the FIBC.

Webbing section — This is an important part of the bag. It is used to lift the bag and transport from one place to
another.

Exports and Export Obligations

Our Company purchase a major part of raw material under Advance Authorization Scheme (Duty Exemption
Scheme) as per Chapter 4 Para 4.03 and Machinery under EPCG (Export Promotion Capital Goods) Scheme as per
Chapter 5 Para 5.01 in Foreign Trade Policy 2023 issued by DGFT (Directorate General of Foreign Trade)
Government of India. As per the Scheme, we are obliged to Export 85%-90% of the imported quantity after deduction
of wastage which is depending upon the category of the product.

Owing to the above rules, on September 30, 2023, our Company have obligation to Export the goods around 85%-
90% against the available purchase quantity of Raw material amounting to Rs. 1,284.68 lakhs, under the advance
authorization, which is in production process and stock. Also, under EPCG Scheme we are obliged to Export the
goods of value Rs. 171.00 lakhs till financial year 2028-29.

Freight & Logistics

We hire trucks on rental basis as per our requirement for internal transfer of raw materials and products used for
captive consumption between our units thereby streamline products schedules. We hire trucks/ containers for
delivery of goods to local customers and various ports for onward shipment to various countries.

Competition

We compete with large, organised companies as well as smaller regionally based competitors. Some of our
competitors may have greater resources than those available to us. While product quality, brand value, timely
delivery, customer network, etc. are key factors in customer decisions among competitors, however, price and quality
are the deciding factor in most cases. Among listed companies of similar size and product portfolio in India, we face
competition from many private players and may face competition from Kanpur Plastipack Ltd., Rishi Techtex Ltd.,
Jumbo Bag Ltd., EMMBI Industries Ltd. and Commercial Syn. Bags Ltd etc. The organised players in the industry
compete with each other by providing high quality, consistent and time bound products and value-added services.
We have a number of competitors offering products similar to us. We ensure the product quality, timely delivery,
product innovation, customisation in products which helps us to maintain strong relationship with our customers
which in turn provides edge over our competitors.

Insurance

Our operations are subject to various risks in the manufacturing industry. Accordingly, we maintain insurance
policies for our manufacturing units, offices, buildings, plant and machinery, furniture, fixture and fittings and stocks
due to fire and other perils. We also maintain marine cargo insurance policy to insure consignments shipped by sea
and to cover inland movement of cargos by road or rail. We have also maintained insurance policies for our vehicles.

Corporate Social Responsibility
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Our Company has adopted a CSR policy in compliance with the requirements of the Companies Act and the
Companies (Corporate Social Responsibility Policy) Rules, 2014.

Intellectual Property
Trademarks and Design

The following table sets forth the status and particulars of the pending applications filed by our Company to
Trademark registry:

. Category of .
Particulars Of. trademark / Application Class Status
trademark/ Design . Number
Design
6208728,
Shree Tirupati Balajee Trademark 6212424, Class: 9, Class: 16, Objected
Agro Trading Company 6205575, Class: 18, Class: 22,
Limited 6208845, Class: 35
6208729
6068215,
6068216, Class: 9, Class: 16, Accepted and
Device 6068217, Class: 18, Class: 22, Advertised
6068218, Class: 35
6068219

For further details, please see “Government And Other Approvals”, “Risk Factors — Our inability to obtain, renew
or maintain our statutory and regulatory permits and approvals required to operate our business may have a
material adverse effect on our business, financial condition and results of operations” and “Risk Factors — We
depend on certain brand names and our corporate name and logo that we may not be able to protect and/or maintain.
If we are unable to protect our intellectual property and proprietary information, or if we inadvertently infringe the
intellectual property rights of others, our business, financial condition, cash flows and results of operations may be
adversely affected. ” on pages 345, 52 and 55 respectively.

[Remainder of this page is intentionally kept blank]
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Immovable Property

The following table sets forth the location and other details of the properties of our Company:

Description and Usage Ownership Terms
Name of Lessor Address of Premises Area Relationship of Status
(in Sgare lessor with our
Metre) Company
Registered Office and MP Audyggik Kendra P!ot No-_192, Sector-1, 11,613 No Relation Leased 17t April_2002 to
Manufacturing Unit | Vikas Pithampur Dist. Dhar — 454 775 16" April 2101
Nigam (Indore) Madhya Pradesh, India
MP Audyogik Kendra | Plot No-640, Sector-3, 10,000 No Relation Leased 28™" August 2010
Manufacturing Unit 11 Vikas Pithampur Dist. Dhar — 454 775 to 27" August
Nigam (Indore) Madhya Pradesh, India. 2040
Anant Agrawal E-34, H.I.G, Ravi Shankar 503.70 Anant Agrawal — On Rent 01t March 2024 to
Nagar, Near LIG Square, Son of Promoter 31% January 2025
Corporate Office Indore- 452 010, Madhya and Sunita
Pradesh, India Agrawal- Spouse
of Promoter
Jaswant Energy Pvt. Survey No.1/3, Banjari, Tahsil 1,181.60 No Relation On Rent 015t July 2023 to
Godown Ltd. Mhow, Dist. Indore — 453 441, 315 May 2024
Madhya 