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THIS PAGE HAS BEEN LEFT BLANK PURSUANT TO SCHEDULE VI OF SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018.
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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

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

Notwithstanding the foregoing, terms in “Basis for Offer Price”, “Main Provisions of the Articles of Association”,
“Statement of Possible Tax Benefits”, “Our History and Certain Corporate Matters, “Industry Overview”, “Key
Industry Regulations and Policies”, “Financial Statements”, “Other Regulatory and Statutory Disclosures”,
“Outstanding Litigation and Other Material Developments”, on page 129, 355, 137, 207, 140, 200, 255, 289, 275,
will have the meaning ascribed to such terms in these respective sections.

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

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

General Terms

- Term Description
“Apibee Natural Unless the context otherwise requires, refers to Apibee Natural Product Limited
Product Limited” (previously known as “Apibee Natural Product Private Limited”), a Company

‘GANPL”’ “We,7 Or “uS”
or “the Issuer”
“the/our Company”

incorporated under the Companies Act, 2013, vide Corporate Identification Number
U15134UP2017PLC096149 and having Registered Office at C/o Atul Kumar,
Village Imratpur Bhatpura, Ward No.4, Near Primary School, Bijnor, Afzalgarh, Uttar
Pradesh-246722, India.

13 LRI

we”, “us” or “our”

Unless the context otherwise indicates or implies, refers to our Company.

13 LR

you”,  “your”, of

“yoursn

Prospective Investor in this issue

Company Related Terms

Terms Description

Articles / Articles of
Association

Unless the context otherwise requires, refers to the Articles of Association of
Apibee Natural Product Limited, as amended from time to time.

Associate Companies

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

The committee of the Board of Directors constituted as the Company’s
AuditCommittee is in accordance with Section 177 of the Companies Act, 2013 and
rules made thereunder and disclosed as such in the chapter titled “Our Management”
on page 212 of this Draft Red Herring Prospectus.

Auditors/ Statutory
Auditors

The Statutory Auditors of our Company, being M/s N Arora and Associates,
Chartered Accountants, having firm registration number 029205C and peer review
certificate number 020310.

Board of Directors/
Board/ Director(s)

The Board of Directors of Apibee Natural Product Limited, including all duly
constituted committees thereof.

Central Processing Centre

(CPC)

It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government Process
Re-engineering (GPR) with the specific objective of providing speedy incorporation
related services in line with global best practices. For more details, please refer
http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

Companies Act

The Companies Act, 2013

Chief Financial Officer

The Chief Financial Officer of our Company being Mr. Sanjeev Kumar.

Company Secretary and
Compliance Officer

The Company Secretary and Compliance Officer of our Company being Ms.
Anupama Kumari.

Depositories Act

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

Director

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

Equity Shares

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

Equity Shareholders

Persons holding equity shares of our Company.

Group Companies

In terms of SEBI ICDR Regulations, the term “Group Companies” includes
companies (other than promoters and subsidiary) with which there were related party
transactions as disclosed in the Restated Financial Statements as covered under the
applicable accounting standards, and any other companies as considered material by
our Board, in accordance with the Materiality Policy, as described in “Our Group
Entities” on Page 244 this Draft Red Herring Prospectus.

HUF

Hindu Undivided Family.

Independent Director

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

Indian GAAP Generally Accepted Accounting Principles in India.

ISIN International Securities Identification Number, in this case being INE1IR9B01017.
Key Managerial Key Management Personnel of our Company interms of the SEBI Regulations and the
Personnel / Companies Act, 2013. For details, see section entitled “Our Management” on page 212
Key Managerial of this Draft Red Herring Prospectus.

Employees

Legal Advisors to the
Issue

The legal advisors, being M/s Sumit Sharma & Associates, having registration number
UP00887/22.

MOA / Memorandum/
Memorandum of
Association

Memorandum of Association of Apibee Natural Product Limited.

Non-Residents

A person resident outside India, as defined under FEMA.
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Nomination and

Remuneration Committee

The committee of the Board of Directors constituted as the Company’s Nomination
and Remuneration Committee is in accordance with Section 178 of the Companies Act,
2013 and rules made thereunder and disclosed as such in the chapter titled “Our
Management” on page 212 of this Draft Red Herring Prospectus.

NRIs / Non-Resident
Indians

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

Peer Review Auditor

Statutory Auditor having a valid Peer Review certificate No. 020310, in our case being
M/s N Arora and Associates, Chartered Accountants (FRN: 029205C) having their
office at Opp. Hotel Premdeep, Indira Colony, Ramnagar Road, Kashipur, Udham
Singh Nagar, Uttarakhand-244713, India.

Person or Persons

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

Promoters or  Our
Promoters

Mr. Kapil Kumar, Mr. Atul Kumar, Mr. Ankur Kumar & Mr. Sunil Kumar

Promoters Group

The companies, individuals and entities (other than companies) as defined under
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018, which is provided in the
chapter titled “Our Promoters Group”. For further details refer page 242 of this Draft
Red Herring Prospectus.

Registered Office

The Registered of our company which is located at C/o Atul Kumar, Village Imratpur
Bhatpura, Ward No.4, Near Primary School, Bijnor, Afzalgarh, Uttar Pradesh-246722,
India.

Restated Financial The Restated Financial statements of our Company, which comprises the restated

Statements statement of Assets and Liabilities for the period ended September 30, 2025 and for the
financial year ended March 31, 2025, March 31, 2024 and March 31, 2023 and the
restated statements of profit and loss and the restated cash flows for the period ended
September 30, 2025 and for the financial year ended March 31, 2025, March 31, 2024
and March 31, 2023 of our Company prepared in accordance with Indian GAAP and
the Companies Act and restated in accordance with the SEBI (ICDR) Regulations,
2018 and the Revised Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the ICAI, together with the schedules, notes and annexure thereto.

ROC Registrar of Companies, Uttar Pradesh |

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

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

SEBI (ICDR) | SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

Regulations

SEBI Insider Trading The Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations Regulations, 2015 as amended, including instructions and clarifications issued by SEBI
from time to time.

SEBI (LODR) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

Regulations amended.
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SEBI (Takeover)
Regulations or SEBI
(SAST) Regulations

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

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

Relationship Relationship Committee is in accordance with Section 178 of the Companies Act, 2013

Committee and rules made thereunder and disclosed as such in the chapter titled “Our
Management” on page 212.of this Draft Red Herring Prospectus.

Stock Exchange/ Unless the context requires otherwise, refers to, the Emerge Platform of National Stock

Exchange Exchange of India Limited.

Subsidiary For details of our Subsidiary, refer section titled “Our History and Certain Corporate

Matters” beginning on page no. 207 of this Draft Red Herring Prospectus.

Subscribers to MOA

Initial Subscribers to the MOA & AOA being Mr. Kapil Kumar, Mr. Atul Kumar, Mr.
Ankur Kumar & Mr. Sunil Kumar.

Issue Related Terms

- Terms
Abridged Prospectus

Description

Abridged Prospectus to be issued as per SEBI ICDR Regulations and appended to
the Application Form.

Acknowledgement Slip

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

Allocation Note

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

Allotment/ Allot/

Allotted

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

Allotment Advice

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

Allottee

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

Anchor Investor

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

Anchor Investor The price at which Equity Shares will be allocated to the Anchor Investors in terms

Allocation Price of the Draft Red Herring Prospectus/ Red Herring Prospectus and the Prospectus,
which will be decided by our Company in consultation with the Book Running Lead
Manager during the Anchor Investor Bid/Offer Period.

Anchor Investor Theapplication formused by an Anchor Investor to make a Bid inthe Anchor Investor

Application Form

Portion, and which will be considered as an application for Allotment in terms of the
Draft Red Herring Prospectus/ Red Herring Prospectus and the Prospectus.

Anchor Investor Bidding
Date

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

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

Anchor Investor Portion

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

Applicant/ Investor

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

Application Amount

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

Application Form

TheForminterms of which the prospective investors shall apply for our Equity Shares
in the Issue.

ASBA/ Application
Supported by Blocked
Amount.

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

ASBA Account

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

ASBA
Location(s)/
Cities

Application
Specified

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

ASBA
applicant

Investor/ASBA

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

Banker(s) to the lIssue/
Public  Issue  Bank/
Refund Banker.

The banks which are clearing members and registered with SEBI as Banker toan Issue
with whom the Public Issue Account will be opened and in this case being [®].

Basis of Allotment

The basis on which Equity Shares will be Allotted to the successful Applicants under
the issue and which is described under chapter titled “Issue Procedure” beginning
on page 312 of this Draft Red Herring Prospectus.

Bid

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

Bidder

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

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

Bid cum Application
Form

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

Bid Lot

[®] Equity Shares and in multiples of [®] Equity Shares thereafter.

Bidding/Collection Centre’s

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

Book Building Process

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

Book Running Lead
Manager or BRLM/ LM

The book running lead manager or the lead manager to the Issue, namely Nexgen
Financial Solutions Private Limited.

Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of
Allocation Note

The note or advice or intimation sent to Anchor investors indicating the Equity Shares
which will be Allotted, after approval of Basis of Allotment by the designated stock
exchange.

Cap Price

The higher end of the Price Band, above which the Offer Price and Anchor Investor
Offer Price will not be finalized and above which no Bids will be accepted. The Cap
Price shall be atleast 105% of the Floor Price.

Circular’s on
Streamlining of Public
Issues

Circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 amended by
circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/50)  dated  April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76)  dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019 and any
subsequent circulars issued by SEBI in this regard.

Client ID Client Identification Number maintained with one of the Depositories in relation
to Demat account.
Collecting  Depository | A depository participant as defined under the Depositories Act, 1996, registered with

Participants or CDPs

SEBI and who is eligible to procure Applications at the Designated CDP Locations
in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10,
2015 Issued by SEBI.

Collecting Registrar and
Share Transfer Agent

Registrar to an Offer 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.

Controlling Branch

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

The Offer Price, which shall be any price within the Price band as finalized by our
Company in consultation with the Book Running Lead Manager. Only Individual
Investors who applies for minimum application size are entitled to Bid at the Cut-
off Price. QIBs (including Anchor Investor) and Non-Institutional Investors are not
entitled to Bid at the Cut-off Price.

Demographic Details

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

Designated Branches

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

Designated Date

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

Designated Intermediaries/
Collecting Agent

In relation to ASBA Forms submitted by RIlIs authorizing an SCSB to block the
Application Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs. In relation to ASBA Forms submitted by RIIs where the Application
Amount will be blocked upon acceptance of UPI Mandate Request by such RII using
the UP1 Mechanism, Designated Intermediaries shall mean syndicate members, sub-
syndicate members, Registered Brokers, CDPs and RTAs. In relation to ASBA
Forms submitted by QIBs and NIBs, Designated Intermediaries shall mean SCSBs,
syndicate members, sub- syndicate members, Registered Brokers, CDPs and RTAs.

Designated CDP

Locations

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

Designated SCSB Branches

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

Designated Stock

Exchange

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

Draft Abridged Prospectus

The memorandum dated March 27, 2026, containing such salient features of this
Draft Red Herring Prospectus as may be specified by SEBI in this regard

Draft Red  Herring This Draft Red Herring Prospectus dated March 27, 2026, issued in accordance with

Prospectus Section 26 and 32 of the Companies Act, 2013 and the SEBI (ICDR) Regulations and
filed with NSE Emerge for obtaining In- Principle Approval.

Eligible NRIs NRIs from jurisdictions outside India where it is not unlawful to make an issue or

invitation under the Issue and in relation to whom this Draft Red Herring Prospectus
constitutes an invitation to subscribe to the Equity Shares offered herein.
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Emerge Platform of NSE
Limited

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

F11/ Foreign Institutional
Investors

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

First/ Sole Applicant

The applicant whose name appears first in the Application Form or Revision Form.

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above which
the Offer Price and the Anchor Investor Offer Price will be finalized and below
which no Bids will be accepted.

General Information
Document / GID

The General Information Document for investing in public issues prepared and
issued in accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23,
2013, notified by SEBI and certain other amendments to applicable laws and
updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated
November 10, 2015, the circular (CIR/CFD/DIL/1/2016) dated January 1, 2016 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SEBI
and included in the chapter “Issue Procedure” on page no. 312 of this Draft Red
Herring Prospectus.

Issue/ Issue Size/ Initial
Public Issue/ Initial Public
Offer/Initial

Public Offering/ IPO

Initial Public Issue of 37,86,000 Equity Shares of face value of Rs.10/- each fully
paid up of our Company for cash at a price of Rs. [®]/- per Equity Share (including
a premium of Rs. [®]/- per Equity Share) aggregating Rs. [®] Lakhs.

Issue Agreement/
Memorandum of
Understanding (MOU)

The agreement/MOU dated September 19, 2025, between our Company and the
BRLM, pursuant to which certain arrangements are agreed to in relation to the Issue.

Issue Closing Date

The date on which Issue closes for subscription i.e. [@]

Issue Opening Date

The date on which Issue opens for subscription i.e. [@]

Individual Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who
applied or bid for the 2 lots with minimum application size of above X 2,00,000.

Issue Period The period between the Issue Opening Date and the Issue Closing Date inclusive
of both the days during which prospective investors may submit their application.
Issue Price The final price at which Equity Shares will be Allotted to successful ASBA Bidders

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

Issue Proceeds

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

KPI

Key Performance Indicator

Listing Agreement

The equity listing agreement to be signed between our Company and NSE Limited.
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Market Maker

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

Minimum Promoters’
Contribution

As per Regulation 236 of the SEBI ICDR Regulation, 2018 read along with SEBI
ICDR (Amendment) Regulations, 2025, aggregate of 20% of the fully diluted Post-
Issue Equity Share capital of our Company held by our Promoters which shall be
provided towards minimum promoters of 20% and locked-in for a period of three
years from the date of Allotment. As per Regulation 238(b) of the SEBI ICDR
Regulation, 2018 read along with SEBI ICDR (Amendment) Regulations, 2025
Promoters’ holding in excess of minimum promoters’ contribution shall be locked-
in as follows:

1. fifty percent of promoters’ holding in excess of minimum promoters’
contribution shall be locked in for a period of two years from the date of
allotment in the initial public offer; and

2. remaining fifty percent of promoters’ holding in excess of minimum
promoters’ contribution shall be locked in for a period of one year from the
date of allotment in the initial public offer.

Market Making | The Agreement entered into between the BRLM, Market Maker and our Company
Agreement dated [@®].
Market Maker The Reserved Portion of 2,14,800 equity shares of face value of Rs.10/- each fully paid

Reservation

for cashata price of Rs. [@®] /- per equity shareaggregating Rs. [®] Lakh for the Market
Maker in this Issue.

Mutual Fund(s)

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

Net Issue/ Offer

The Issue (excluding the Market Maker Reservation Portion) of 35,71,200 Equity
Shares of Rs.10/- each of Issuer at Rs. [®] /- (including share premium of Rs. [@®]
/- per equity share aggregating to Rs. [®@] /- Lakhs.

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Company. For
information about use of the Issue Proceeds and the Issue expenses, please refer to
the chapter titled “Objects of the Issue” beginning on page 114 of this Draft Red
Herring Prospectus.

Non-Institutional Applicants

All Applicants that are not Qualified Institutional Buyers or Individual Investors who
have applied for more than %2 lakh (or as specified in the offer document) minimum
application size.

Non-Institutional
Portion

The portion of the Issue being not less than 15 % of the Net Issue consisting of [@]
Equity Shares which shall be available for allocation on a proportionate basis to
Non-Institutional Bidders, subject to valid Bids being received at or above the Issue
Price or through such other method of allocation as may be introduced under
applicable law.

All Applicants, including FPIs which are individuals, corporate bodies and family
offices, that are not QIBs or Individual Investors and to whom allocation shall be
made in the following manner:

(a) one third of the portion available to non-institutional investors shall be reserved
for applicants with application size of more than two lots and up to such lots

Page 10 of 372




equivalent to not more than %10 lakhs;
(b) two third of the portion available to non-institutional investors shall be reserved
for applicants with application size of more than 10 lakhs;

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

OCB/Overseas Corporate
Body

A company, partnership, society or other corporate body owned directly or indirectly
to the extent of at least 60% by NRIs, including overseas trust in which not less than
60% of beneficial interest is irrevocably held by NRIs directly or indirectly as
defined under Foreign Exchange Management (Deposit) Regulations, 2000.
OCBs are not allowed to invest in this Issue

Payment through
electronic  transfer of
funds

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

Price Band

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

Pricing Date

The date on which our Company, in consultation with the BRLM, will finalise
the Offer Price.

Prospectus

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

Public Issue Account

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

Qualified Institutional
Buyers / QIBs

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

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

Refund Account

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

Refund Bank

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

Refunds through
electronic transfer of
funds

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

Registrar/ Registrar to
the Offer

Registrar to the Offer being Maashitla Securities Private Limited. For more
information, please refer “General Information” on page 88 of this Draft Red
Herring Prospectus.

Registrar Agreement

The agreement dated February 20, 2026 entered into between our Company and the
Registrar to the Offer in relation to the responsibilities and obligations of the
Registrar to the Offer pertaining to the Offer.

Regulations

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

Retail Individual
Investors

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

Revision Form

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

SCSB

Shall mean a Banker to an Issue registered under SEBI (Bankers to an Issue)
Regulations, 1994, as amended from time to time, and which offer the service of
making Application/s Supported by Blocked Amount including blocking of bank
account and a list of which is available on
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1480483399603.html or at such
other website as may be prescribed by SEBI from time to time.

Sponsor Bank

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

Underwriter

Underwriter to this Issue is [@®].

Underwriting Agreement

The agreement dated [®@] entered into between [@®] and our Company.

UPI/ Unified Payments
Interface

Unified Payments Interface (UPI) is an instant payment system developed by the
NPCI. It enables merging several banking features, seamless fund routing &
merchant payments into one hood. UPI allows instant transfer of money between any
two persons bank accounts using a payment address which uniquely identifies a
person’s bank a/c
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Working Days In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulations, working
days means, all days on which commercial banks in the city as specified in this
Draft Red Herring Prospectus are open for business.

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

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

Conventional Terms / General Terms / Abbreviations/

Abbreviation - FullForm

“X” or “Rs.” or “Rupees” Indian Rupees, the official currency of the Republic of India

or “INR”

Alc Account

ACS Associate Company Secretary

AGM Annual General Meeting

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

ASBA Applications Supported by Blocked Amount

AAGR Average Annual Growth Rate

AY Assessment Year

BIS Bureau of Indian Standards

BSE BSE Limited

CAGR Compounded Annual Growth Rate

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CEO Chief Executive Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CYy Current Year

DCS Distributed Control System

DGFT Directorate General of Foreign Trade

DIN Director Identification Number

DP Depository Participant

EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortisation

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EMDE Emerging Markets and Developing Economies

EPS Earnings Per Share

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, as amended from time to time, and the
regulations framed there under
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Flls Foreign Institutional Investors (as defined under Foreign Exchange Management
(Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000)
registered with SEBI under applicable laws in India

FIPB Foreign Investment Promotion Board

FPIs Foreign Portfolio Investors as defined under Securities and Exchange Board of India
(Foreign Portfolio Investors) Regulations, 2019 and as amended thereunder.

F&NG Father and Natural Guardian

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

Year stated

GDP Gross Domestic Product

Gol/Government Government of India

GST Goods and Service Tax

HUF Hindu Undivided Family

I.T. Act Income Tax Act, 1961, as amended from time to time

ICSI Institute of Company Secretaries of India

MAPIN Market Participants and Investors’ Integrated Database

Merchant Banker

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

MoF Ministry of Finance, Government of India
MoAFW Ministry of Agriculture & Farmers' Welfare
MOFPI Ministry of Food Processing Industries
MOSPI Ministry of Statistics & Programme Implementation
MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NGT National Green Tribunal

NPV Net Present Value

NRE Account Non-Resident External Account

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
NSE Emerge Emerge Platform of NSE

oCB Overseas Corporate Bodies

OSsP Other Service Provider

p.a. per annum

P/E Ratio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PCB Pollution Control Board

PSU Public Sector Undertaking

QA/QC Quality Assurance / Quality Control

QIC Quarterly Income Certificate

QR Code Quick Response Code
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RBI The Reserve Bank of India

ROE Return on Equity

RONW Return on Net Worth

Bn Billion

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

RTGS Real Time Gross Settlement

RERA Real Estate Regulatory Authority

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

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

Sec. Section

SPV Special Purpose Vehicle

STT Securities Transaction Tax

Super Area The built-up area added to share of common areas which includes staircases,
reception, lift shafts, lobbies, club houses and so on

TPDS Targeted Public Distribution System

US/United States United States of America

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

UP AVP Uttar Pradesh Awas Evam Vikas Parishad

UPI/ Unified Payments
Interface

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

UPI Circulars

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

UPI ID

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

UPI Mandate Request

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

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction
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VCF / Venture Capital
Fund

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India.

WEO

World Economic Outlook

WTD

Whole Time Director

Technical / Industry related Terms

- Term Description
APEDA Agricultural and Processed Food Products Export Development Authority
BRC Bank Realisation Certificate
CMIE The Centre for Monitoring Indian Economy Pvt. Ltd
CPI Consumer Price Index
CSD Carbonated Soft Drinks
D2C Direct-to-Consumer
DIY Do-it-yourself
EIC Export Inspection Council
F&B Food and Beverage
F/G Ratio Fructose to Glucose ratio
FMCG Fast-moving consumer goods
FP Food processing
Fru Fructose
FSSAI Food Safety and Standards Authority of India
FSSC Food Safety System Certification
FX Foreign Exchange
GFCF Gross fixed capital formation
Glu Glucose
GVA Gross Value Added
HMF Hydroxy methyl furfural
IBDC Integrated Beekeeping Development Centres
ICRIER The Indian Council for Research on International Economic Relations
1P Index of Industrial Production
loT Internet of Things
MT Metric Ton
NAB Non-Alcoholic Beverage
NAFED The National Agricultural Cooperative Marketing Federation of India Ltd
NBB National Bee Board
NBHM National Beekeeping and Honey Mission
NCSD Non-Carbonated Soft Drinks
NDDB The National Dairy Development Board
NHM National Horticulture Mission
NMR Nuclear Magnetic Resonance
NOP National Organic Program
NPOP National Programme for Organic Production
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PMFME The Pradhan Mantri Formalisation of Micro Food Processing Enterprises Scheme
QSR Quick Service Restaurant

RE Revised Estimates

RMP Residue Monitoring Plan

RTD Ready to Drink

TRIFED The Tribal Cooperative Marketing Development Federation of India Limited
WPI Wholesale Price Index

Notwithstanding the foregoing:

1. In the section titled “Main Provisions of the Articles of Association” beginning on page number 355 of the
Draft Red Herring Prospectus, defined terms shall have the meaning given to such terms in that section;

2. In the chapters titled “Our Business* beginning on page numbers 171, of the Draft Red Herring Prospectus,
defined terms shall have the meaning given to such terms in that section;

3. Inthe section titled “Risk Factors* beginning on page number 23 of the Draft Red Herring Prospectus, defined
terms shall have the meaning given to such terms in that section;

4. In the chapter titled “Statement of Possible Tax Benefits” beginning on page number 137 of the Draft Red
Herring Prospectus, defined terms shall have the meaning given to such terms in that section;

5. In the chapter titled “Management’s Discussion and Analysis of Financial Conditions and Results of
Operations” beginning on page number 257 of the Draft Red Herring Prospectus, defined terms shall have the
meaning given to such terms in that section.

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

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

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

Exchange Rates

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

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

(Amount in Rupees)

Exchange Rate as on
Currency September VETE March March

30, 2025 31, 2025* 31, 2024* 31, 2023
1 USD 88.79 85.58 83.37 82.21
Source: RBI / Financial Benchmark India Private Limited (www.fbil.org.in)
*Since March 31, 2024, was a Sunday, the exchange rate was considered as on March 28, 2024, being the last
working day prior to March 31, 2024,
*Since March 31, 2025, was a Public Holiday, the exchange rate was considered as on March 28, 2025, being the
last working day prior to March 31, 2025.

Financial Data

Unless stated otherwise, the financial data included in this Draft Red Herring Prospectus are extracted from the
restated financial statements for the period ended September 30, 2025 and the financial year ended March 31, 2025,
March 31, 2024, and March 31, 2023 of our Company, prepared in accordance with the applicable provisions of the
Companies Act and Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report
of our Peer Reviewed Auditors, set out in the section titled “Financial Statements as Restated” beginning on page
255 this Draft Red Herring Prospectus.

The restated Financial Statements of our Company, for the period ended September 30, 2025 and the financial years
ended March 31, 2025, March 31, 2024 and March 31, 2023 prepared in terms of the requirements of Section 26 of
Part | of Chapter 111 of the Companies Act, 2013, the SEBI ICDR Regulations; and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as amended from
time to time (the “Guidance Note”), comprising the restated statement of assets and liabilities for the period ended
September 30, 2025 and the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023, the restated
statements of profit and loss (including other comprehensive income), the restated statement of changes in equity, the
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restated cash flow statement for the period ended September 30, 2025 and the financial years ended March 31, 2025,
March 31, 2024, and March 31, 2023, the summary statement of significant accounting policies, and other
explanatory information.

Our Company’s financial year commences on 1% April of each year and ends on 31% March of the next year. All
references to a particular fiscal year are to the 12-month period ended 31* March of that year. In this Draft Red
Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding-off. All decimals have been rounded off to two decimal points.

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted to
quantify their impact on the financial data included herein and urges you to consult your own advisors regarding such
differences and their impact on the Company’s financial data. Accordingly, to what extent, the financial statements
included in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the
reader’s level of familiarity with Indian accounting practices / Indian GAAP. Any reliance by persons not familiar
with Indian accounting practices on the financial disclosures presented in this Draft Red Herring Prospectus should
accordingly be limited. Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and elsewhere in this Draft Red
Herring Prospectus unless otherwise indicated, have been calculated on the basis of the Company’s restated financial
statements prepared in accordance with the applicable provisions of the Companies Act and Indian GAAP and restated
in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer Reviewed Auditors, set out in the
section titled “Financial Statements, as Restated” beginning on page 255 of this Draft Red Herring Prospectus.

Currency and units of presentation

In this Draft Red Herring Prospectus, All references to:

o ‘Rupees’ or X’ or ‘Rs.” areto Indian Rupees, the official currency of the Republic of India.

‘U.S.$’, ‘U.S. Dollar’, “‘USD’ or ‘U.S. Dollars’ are to United States Dollars, the official currency of the United
States of America.

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

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived
from the Dun & Bradstreet Information Services India Private Limited (“Dun & Bradstreet”) or and publicly available
information as well as other industry publications and sources.

Dun & Bradstreet is an independent agency which has no relationship with our Company, our Promoters, any of our
directors or Key Managerial Personnel or the Book Running Lead Managers. The Dun & Bradstreet Report has been
exclusively commissioned pursuant to an engagement letter with Dun & Bradstreet, for the purpose of confirming our
understanding of the industry in which the Company operates, in connection with the Offer. The Dun & Bradstreet
Report will be made available on the website of our Company at https://apibee.in/ from the date of the Draft Red
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Herring Prospectus till the Bid/ Offer Closing Date.

Excerpts of the Dun & Bradstreet Report are disclosed in this Draft Red Herring Prospectus and there are no parts,
information or data from the Dun & Bradstreet Report which would be relevant for the Offer that have been left out
or changed in any manner by our Company for the purposes of this Draft Red Herring Prospectus. The data used in
these sources may have been re-classified by us for the purposes of presentation.

Accordingly, the extent to which the market and industry data used 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.

Disclaimer of Dun & Bradstreet Information Services India Private Limited

This study has been undertaken through extensive secondary research, which involves compiling inputs from publicly
available sources, including official publications and research reports. Estimates provided by Dun & Bradstreet
(“Dun & Bradstreet”) and its assumptions are based on varying levels of quantitative and qualitative analysis
including industry journals, company reports and information in the public domain.

Dun & Bradstreet has prepared this study in an independent and objective manner, and it has taken all reasonable
care to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the industry
within the limitations of, among others, secondary statistics, and research, and it does not purport to be exhaustive.
The results that can be or are derived from these findings are based on certain assumptions and
parameters/conditions. As such, a blanket, generic use of the derived results or the methodology is not encouraged.

Forecasts, estimates, predictions, and other forward-looking statements contained in this report are inherently
uncertain because of changes in factors underlying their assumptions, or events or combinations of events that cannot
be reasonably foreseen. Actual results and future events could differ materially from such forecasts, estimates,
predictions, or such statements.

The recipient should conduct its own investigation and analysis of all facts and information contained in this report
is a part and the recipient must rely on its own examination and the terms of the transaction, as and when discussed.
The recipients 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.

This space has been left blank intentionally.
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FORWARD LOOKING STATEMENTS

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

These forward-looking statements can generally be identified by words or phrases such as “will”, “aim”, “will likely

o

result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”, “seck
to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or variations of such

expressions.

Important factors that could cause actual results to differ materially from our expectations include but are not limited
to:

*  Our reliance on limited customers and suppliers without long-term supply arrangements or agreements.

= Seasonality and availability of raw honey, and the risk of price fluctuations in procurement.

= Qur dependence on specific geographic regions in India for procurement of raw honey.

= Qur ability to maintain strict quality standards, food safety, and compliance with environmental and labour
laws.

= Qur requirement of substantial working capital for procurement and operations.

= Qur reliance on a single processing facility and leased premises.

= Qur past instances of negative cash flows and the possibility of continuing such cash flows in the future.

= Our dependency on promoters and key managerial personnel for business operations and growth.

= QOur indebtedness, contingent liabilities, and reliance on personal guarantees provided by our promoters.

= Qur ability to finance our business growth and obtain financing on favourable terms.

= QOur ability to successfully implement our business strategies, expansion and growth plans.

= Qur ability to identify and respond to changing customer requirements and preferences.

= QOur ability to attract and retain qualified personnel.

=  Risks arising from product contamination, spoilage, or lapses in storage and handling of honey.

= Our exposure to competition from large FMCG companies and unorganised players in the honey and food
products industry.

= QOur ability to protect our intellectual property, trademarks, and brand reputation.

= Risks relating to related party transactions and ongoing litigations.

=  Changes in laws, regulations, and government policies that affect our business operations.

= Developments affecting the Indian economy, general social and political conditions, or global events such as
pandemics.

= Market fluctuations, industry dynamics, and other factors beyond our control.

For a further discussion of factors that could cause our current plans and expectations and actual results to differ,
please refer to the chapters titled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” beginning on page 23, 171 and 257, respectively of this Draft Red

Page 21 of 372



Herring Prospectus.

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

This space has been left blank intentionally.
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SECTION II- RISK FACTORS

An investment in the 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 summarized below, before making an
investment in our Equity Shares. The risks described below are relevant to the industries our Company is engaged
in, our Company and our Equity Shares. To obtain a complete understanding of our Company, you should read this
section in conjunction with the chapters titled “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” beginning on page numbers 171 and 257, respectively, of this Draft
Red Herring Prospectus as well as the other financial and statistical information contained in this Draft Red Herring
Prospectus. Prior to making an investment decision, prospective investors should carefully consider all the
information contained in the section titled “Financial Statement as Restated” beginning on page number 255 of this
Draft Red Herring Prospectus.

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

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

Materiality

The Risk factors have been determined based on their materiality. The following factors have been considered for
determining the materiality:

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

Note:

In this Draft Red Herring Prospectus, any discrepancies in any table between total and the sums of the amount listed
are due to rounding off. Any percentage amounts, as set forth in “Risk Factors” on page 23 and “Management
Discussion and Analysis of Financial Condition and Results of Operations” on page of 257 this Draft Red Herring
Prospectus unless otherwise indicated, has been calculated on the basis of the amount disclosed in the “Restated
Financial Statements”’.
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Classification of Risk Factors

Business Related

Internal Risk )
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Financial and
Litigation
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Industry Related
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.
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External Risk
Issue Related

7
\

\
7

Other

Internal Risk Factors

1. We derive a significant portion of our revenue from processed honey. Any significant change in the sales or
price could adversely affect our business, financial condition, cash flow, and operations.

We are primarily engaged in the processing and packaging of a diverse range of honey which is our core product and
contributes a substantial portion of our revenue. In addition, we have diversified our consumer offerings by marketing
selected food and beverage products.

The revenue from processed honey has contributed approximately 99.44% of our total revenue during the last three
financial years and the stub period ended September 30", 2025, demonstrating our significant reliance on this single
product category. Our dependence on this single product exposes us to risks arising from any decline in demand,
price fluctuations, regulatory restrictions, or inability to market and sell processed honey effectively. Any adverse
development affecting the sale of processed honey could materially and adversely affect our revenue and results of
operations. However, we have not faced any such circumstances in the past where we have suffered from any adverse
circumstances due to such dependence but there can be no assurance that similar situations will not arise in the future.

The product-wise revenue bifurcation for the last 3 financial years and the period ended 30" September, 2025 is
provided below:
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(Amount in Lakhs)

For the
period

% of
Revenue

Financial
Year
2024-25

% of
Revenue

Financial % of
Year 2022- Revenue
23

Financial % of

Particular Year 2023- Revenue

ended 30™

1 Processed Honey

September,
2025
6,103.09

99.44% | 9,939.83

24

97.39%

7,239.66

99.95%

5,035.92

99.52%

2. Other Products*

34.39

0.56% 266.51

2.61%

3.52

0.05%

24.10

0.48%

Total

6,137.48

100.00%

10,206.34

100.00%

7,243.19

100.00%

5,060.02

100.00%

*Qther products include macaroni, pasta, traditional syrups (sharbat), jam and tea marketed under our brands.

For more information, please refer to the chapter titled “Our Business” on page 171 of the Draft Red Herring

Prospectus.

2. We are dependent on a limited number of customers for a significant portion of our revenues and we have not
made any long-term supply arrangement or agreement with our customers. The loss of a major customer or
significant reduction in demand from any of our major customers may adversely affect our business, financial
condition, results of operations and prospects.

At present, the majority of our revenue from operations is concentrated towards a limited number of customers. The
details of top customers and their revenue contribution for the last 3 financial years and for the period ended 30"
September, 2025 are as follows:

Particulars

For the period

ended 30"
September, 2025

Financial Year
2024-25

(Amount in Lakhs)

Financial Year
2023-24

Financial Year
2022-23

Top one (1) customers 1,242.78 2,009.17 1,520.00 2,079.72
% of revenue from operations 20.25% 19.69% 20.99% 41.10%
Top five (5) customers 3,804.28 5,853.49 5,708.35 4,238.11
% of revenue from operations 61.98% 57.35% 78.81% 83.76%
Top ten (10) customers 4,945.77 7,425.89 6,487.78 4,622.84
% of revenue from operations 80.58% 72.76% 89.57% 91.36%
Revenue from Operations 6,137.48 10,206.34 7,243.19 5,060.02

As certified by auditor M/s N Arora & Associates Chartered Accountants, dated March 19, 2026.

Note: The percentages listed above are calculated as a percentage of Revenue from Operations based on restated

financial statement.

As our business is currently concentrated among relatively few customers, and repeat orders from such customers
form a substantial part of our revenues, we may experience reduction in cash flow and liquidity and our business
would be negatively affected if we lose one or more of our major customers or if the amount of business from one or
more of them is significantly reduced for any reason. Such reasons could include termination or non-renewal of supply
arrangements, change in procurement policies, adverse changes in the financial condition of our customers, disputes,
inability to meet urgent or bulk requirements, or quality-related issues. Further, in the absence of a long- term supply
arrangement or agreement with our significant customers, we cannot assure that a particular customer will continue
to purchase products from us in the future. However, there were no past instances where we have experienced any
losses or decrease in revenue due to loss of any major client. For further information, please refer to the chapter titled
“Our Business” on page of 171 this Draft Red Herring Prospectus.
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3. We are dependent on limited number of suppliers for supply of raw honey and we have not made any long-
term supply arrangement or agreement with our suppliers. In an eventuality where our suppliers are unable to
deliver us the required raw honey, at a competitive price, in a time-bound manner it may have a material adverse
effect on our business operations and profitability.

Our Company procures raw honey from various suppliers including beekeepers, producer companies, and wholesale
honey traders. Raw honey is the integral to our operations. Also, we have not entered into any long-term supply
arrangement or agreement for the same.

The details of raw material purchased from our top 10 suppliers for the last 3 financial years and the stub period
ending September 30", 2025 as below:

Amount in Lakhs
Particulars For the period ended Financial Financial Financial

gggh September, Year 2024-25 Year 2023-24 | Year 2022-23
5

Top one (1) suppliers 1,051.91 1,423.77 1,015.12 1,427.48
%  Total of 26.92% 20.26% 18.61% 33.17%
Purchase

Top five (5) suppliers 2,930.12 4,100.73 3,883.19 2,028.84
%  Total of 74.98% 58.37% 71.20% 47.14%
Purchase

Top ten (10) suppliers 3,430.82 4,982.97 4,369.09 2,461.03
%  Total of 87.80% 70.92% 80.11% 57.19%
Purchase

Total Purchase 3,907.74 7,025.90 5,453.83 4,303.62

As certified by auditor M/s N Arora & Associates Chartered Accountants, dated March 19, 2026.

Note: The percentages listed above are calculated as a percentage of purchase of raw material + purchase of
stock-in-trade based on restated financial statement.

A significant concentration of purchases from these suppliers exposes us to risks relating to supply continuity, pricing,
and bargaining power. Any dispute, delay, or discontinuation of supply from one or more of these suppliers could
adversely impact our operations. Further, in the absence of a long-term supply arrangement or agreement with
significant suppliers, we cannot assure that a particular supplier will continue to supply raw honey to us in the future.

However, we have never faced any such instances in the past causing significant disruption or delays in the sourcing
of raw honey, which resulted in delays in our business activities, due to strained relations with our suppliers in absence
of any long -term agreements. However, there can be no assurance that such disruptions or delays will not occur and/or
we shall continue to be able to source raw honey in a cost-effective manner.

4. Inadequate handling, processing, or storage of raw honey and processed honey may compromise product
integrity and adversely affect our business, results of operations, and financial condition.

The storage of our raw honey involves significant risks related to environmental factors such as moisture levels,
temperature fluctuations, humidity variations, and potential contamination. While honey has a long natural shelf life,
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improper storage can lead to fermentation, crystallisation, flavour degradation, or microbial contamination, reducing
its suitability for processing and packaging. Excess exposure to moisture can trigger spoilage, while prolonged
exposure to high temperatures may alter colour and texture. On the other hand, low temperatures may accelerate
crystallisation, which, although reversible, can create quality perception issues with customers.

In addition to raw honey, our processed honey is also vulnerable to risks during handling, storage, packaging, and
transportation. Improper practices may lead to spoilage, adulteration, or contamination either natural (microbial
growth, residues, or impurities) or human-induced (tampering or poor handling). Although we follow strict quality
protocols, good production practices, and routine laboratory testing, these risks can only be mitigated, not eliminated.
Any actual or perceived contamination in raw honey or processed honey could result in product recalls, regulatory
scrutiny, or liability claims.

There have been no material instances of product recall or liability claims or rejected any batch of raw honey
against/by our Company in the past. However, there can be no assurance that such events will not occur in the future.
If they do, they may materially and adversely affect our business, financial condition, and results of operations.

5. We are dependent on third-party beekeepers and raw honey suppliers for our procurement, and any disruption
in their ability to supply may adversely affect our business, production, results of operations and financial
condition.

Our Company procures raw honey primarily from third-party beekeepers, producer companies, and suppliers, and
we are significantly dependent on their ability to supply quality honey in required quantities on a timely basis. Factors
such as colony health, seasonal variations, adverse climatic conditions, pesticide exposure, labour availability, pricing
disputes, or changes in business focus of suppliers may affect their ability or willingness to supply to us. In addition,
regulatory restrictions or compliance-related issues may also delay or restrict supplies.

Any shortfall, inconsistency, or interruption in the supply of raw honey may disrupt our production schedules,
increase our procurement costs, and limit our ability to fulfil customer orders. This could adversely affect our
operational performance, profitability, and overall financial condition.

6. We do not own the premises through which we conduct our business operations.

The premises on which our production unit is situated is owned by Mr. Sunil Kumar & Mr. Kapil Kumar jointly and
our registered office is owned by Mr. Atul Kumar and the same has been occupied and used by us on a lease/rent
basis. In addition to our production unit and registered office we also operate from our branch office situated in Uttar
Pradesh. The details of our business premises taken on rent are as follows:

Rent per
Owned/ Tenure of month
Lease A Lease (excludin R
1 Village Imratpur | Leased | Sunil Kumar, | 13,120 | 30  Years Rs. Factory &
Bhatpura, Ward Kapil Kumar, [ sgm. | from 10,000 Registere
No.4, Near Primary Rekha Rani,Ritu 23.09.2025 /- d
School,  Afzalgarh, Devi and t0 22.08.2055 Office
Bijnor- 246722, Uttar Kalpana Devi
Pradesh
2 Suite No. 410-411, H-| Rented | Super Computech | 2300 11 Months Rs. Branch
28, Sector-63, Noida, Private Limited sQ. From 1,30,095 | Office
Gautam Buddha ft. 01.06.2025

Page 27 of 372



Nagar, Uttar Pradesh- t0 30.04.2026
201301

We hereby confirm that registered office and production unit properties taken on rent/lease by the Company from the
Promoter are on an arm's length basis and the rent agreements are adequately stamped/ registered.

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

7. We had negative cash flows from operating, investing and financing activities as per the restated financial
statements in the past and may continue to have negative cash flows in the future.

Our Company has experienced negative cash flow from Operating Activities during the financial year ended March
31, 2025, March 31, 2024, and March 31, 2023. Reason for negative cashflow has been mentioned below:

1. Financial Year 2023

The negative operating cash flows were primarily on account of (i) increase in inventory in the Financial Year 2023
and (ii) decrease in trade payable. Additionally, we recorded negative cash flow from "Investing Activities" during
the financial year 2023, mainly as a result of acquisition of tangible assets.

2. Financial Year 2024

The negative operating cash flows were primarily on account of (i) increase in inventory in the Financial Year 2024
and (i) increase in trade receivable. Additionally, we recorded negative cash flow from "Investing Activities" during
the financial year 2024, mainly as a result of acquisition of tangible assets and CWIP.

3. Financial Year 2025

The negative operating cash flows were primarily on account of (i) increase in trade receivable. Additionally, we
recorded negative cash flow from "Investing Activities" during the financial year 2025, mainly as a result of
acquisition of tangible assets and CWIP.

The table given below set forth our cash flows for the last 3 financial years and the stub period ended September
30th, 2025 on the basis of its restated financial statements.

Amount in Lakhs
Particulars For the period Financial Yearended | Financial Year endeT Financial Year

ended 31% March
2023

ended September | 31%March 2025 31%March 2024
30" 2025

Cash flow from 506.72 (690.92) (833.53) (32.76)
Operating activities

Cash flow from Investing (111.22) (439.37) (164.58) (230.12)
activities

Cash flow from Financing (383.17) 1,129.77 934.97 300.48
activities
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For further details, please refer to the section titled **Financial Statement as Restated'* on page 255 of this Draft Red

Herring Prospectus.

8. Our Company may incur penalties or liabilities for delays in filings with certain provisions of the GST Act,
Income Tax Act, and other applicable laws in the last 5 Years.

Our Company has incurred penalties or liabilities for delays in filing returns with certain provisions including lapses/
delays in certain filings and/or erroneous filing/ non-filing of e-forms under GST Act, Income Tax Act, and other
applicable laws to it in the past years. Such delay Compliances/ erroneous filing/ may incur the penalties or liabilities
which may affect the results of operations and financial conditions of the company in the near future. The details of

late filings in past 5 years are given below:

The details of late filings of GST (Monthly Return) in past years are given below:

Financial
Year

Return
Month

Return
Type

GST (UTTAR PRADESH)

Return
Period

Due Date

Filing date

Delaye
d
numbe
r of
Days

2024-25 December-24 GSTR-3B December 20-01-2025 22.01.2025 | 2
2023-24 October-23 GSTR-3B October 20-11-2023 21.11.2023( 1
2022-23 April-22 GSTR-3B April 20-05-2022 24.05.2022 | 4
2021-22 April-21 GSTR-3B April 20-05-2021 01.06.2021 | 12
2021-22 May-21 GSTR-3B May 20-06-2021 25.06.2021 | 5
2021-22 June-21 GSTR-3B June 20-07-2021 31-07-2021] 11
2021-22 July-21 GSTR-3B July 20-08-2021 27-08-2021| 7
2021-22 August-21 GSTR-3B August 20-09-2021 21-09-2021| 1
2021-22 September-21 GSTR-3B September 20-10-2021 23-10-2021| 3
2021-22 October-21 GSTR-3B October 20-11-2021 25-11-2021| 5
2021-22 November-21 GSTR-3B November 20-12-2021 24-12-2021| 4
2021-22 December-21 GSTR-3B December 20-01-2022 22-01-2022| 2
2021-22 January-22 GSTR-3B January 20-02-2022 22-02-2022| 2
2020-21 April-20 GSTR-3B April 20-05-2020 16-08-2020| 88
2020-21 May-20 GSTR-3B May 20-06-2020 18-08-2020| 59
2020-21 June-20 GSTR-3B June 20-07-2020 05-09-2020| 47
2020-21 July-20 GSTR-3B July 20-08-2020 21-09-2020( 32
2020-21 August-20 GSTR-3B August 20-09-2020 01-11-2020| 42
2020-21 September-20 GSTR-3B September 20-10-2020 08-12-2020| 49
2020-21 October-20 GSTR-3B October 20-11-2020 08-12-2020| 18
2020-21 November-20 GSTR-3B November 20-12-2020 30-12-2020| 10
2020-21 December-20 GSTR-3B December 20-01-2021 22-01-2021| 2
2020-21 January-21 GSTR-3B January 20-02-2021 05-03-2021] 13
2020-21 February-21 GSTR-3B February 20-03-2021 23-03-2021| 3
2020-21 March-21 GSTR-3B March 20-04-2021 08-05-2021| 18
GSTR-1
2024-25 December-24 GSTR-1 December 11-01-2025 13-01-2025( 2
2021-22 April-21 GSTR-1 April 11-05-2021 22-05-2021( 11
2021-22 May-21 GSTR-1 May 11-06-2021 25-06-2021| 14
2021-22 June-21 GSTR-1 June 11-07-2021 22-07-2021( 11
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2021-22 July-21 GSTR-1 July 11-08-2021 18-08-2021( 7
2021-22 August-21 GSTR-1 August 11-09-2021 14-09-2021| 3
2021-22 November-21 GSTR-1 November 11-12-2021 13-12-2021| 2
2021-22 December-21 GSTR-1 December 11-01-2022 14-01-2022| 3
2021-22 March-22 GSTR-1 March 11-04-2022 16-04-2022| 5
2020-21 April-20 GSTR-1 April 11-05-2020 04-08-2020| 85
2020-21 May-20 GSTR-1 May 11-06-2020 16-08-2020( 66
2020-21 June-20 GSTR-1 June 11-07-2020 25-08-2020( 45
2020-21 July-20 GSTR-1 July 11-08-2020 11-09-2020( 31
2020-21 August-20 GSTR-1 August 11-09-2020 22-10-2020( 41
2020-21 September-20 GSTR-1 September 11-10-2020 07-12-2020| 57
2020-21 October-20 GSTR-1 October 11-11-2020 08-12-2020| 27
2020-21 November-20 GSTR-1 November 11-12-2020 28-12-2020( 17
2020-21 December-20 GSTR-1 December 11-01-2021 19-01-2021| 8
2020-21 January-21 GSTR-1 January 11-02-2021 17-02-2021| 6
2020-21 February-21 GSTR-1 February 11-03-2021 22-03-2021( 11
2020-21 March-21 GSTR-1 March 11-04-2021 18-04-2021( 7
2024-25 October-24 GSTR-3B October 20-11-2024 02-12-2024| 12
2024-25 December-24 GSTR-3B December 20-01-2025 22-01-2025( 2
2024-25 January-25 GSTR-3B January 20-02-2025 22-03-2025| 30
2024-25 February-25 GSTR-3B February 20-03-2025 22-03-2025( 2
2024-25 March-25 GSTR-3B March 20-04-2025 03-05-2025| 13
2024-25 October-24 GSTR-1 October 11-11-2024 15-11-2024 | 4
2024-25 November-24 GSTR-1 November 11-12-2024 20-12-2024| 9
2024-25 December-24 GSTR-1 December 11-01-2025 22-01-2025( 11
2024-25 January-25 GSTR-1 January 11-02-2025 03-03-2025] 20
2024-25 February-25 GSTR-1 February 11-03-2025 22-03-2025( 11
2024-25 March-25 GSTR-1 March 11-04-2025 03-05-2025| 22

The details of late filings of GST (Annual Return) in past years are given below:

Financial Year

Return Type

Return

Due Date

Filing date

Delayed
number of

2022-23 GSTR-9 2022-23 31-12-2023 03-04-2024 94

2020-21 GSTR-9 2020-21 28-02-2022 24-08-2022 177
GSTR-9C

2022-23 GSTR-9C 2022-23 31-12-2023 03-04-2024 94

2021-22 GSTR-9C 2021-22 31-12-2022 14-02-2024 410

2019-20 GSTR-9C 2019-20 31-03-2021 08-12-2021 252

The details of late filings of Income Tax-TDS in past years are given below:

Financial
Year

2023-24

Return
Month

Return
Type

TDS

Return
Period

Apr'23-Jun‘23

Due Date

31-07-2023

Filing date

09-09-2023

Delaye
d
numbe

r of
Days
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2023-24 Quarter-1-(27Q) TDS Apr'23 -Jun23 | 31-07-2023 09-09-2023 | 40
2021-22 Quarter-4 (24Q) TDS Jan'22-Mar'22 31-05-2022 04-06-2022 4

2020-21 Quarter-4- (24Q) TDS Jan'21-Mar'21 31-05-2021 07-07-2021 | 37

2023-24 TCS

Quarter-4 an’24-Mar’24 | 15-05-2024 4-07-2024 70

The details of late filings of ESIC in past years are given below:

Financial Return Return Return Due Date Filing date
Year Month Type Period

2024-25 May-24 ESIC May-24 15-06-2024 18-06-2024 | 3
2023-24 July-23 ESIC July-23 15-08-2023 16-08-2023 1
2023-24 January-24 ESIC January-24 15-02-2024 17-02-2024 2
2023-24 March-24 ESIC March-24 15-04-2024 16-04-2024 | 1

The details of late filings of EPF in past years are given below:

Financial Due Date
Year

2024-25 May-24 EPFO May-24 15-06-2024 18-06-2024 3
2023-24 July-23 EPFO July-23 15-08-2023 16-08-2023 1
2023-24 January-24 EPFO January-24 15-02-2024 16-02-2024 1
2023-24 March-24 EPFO March-24 15-04-2024 16-04-2024 1

The details of late filings of Income Tax in past years are given below:

Financial Due Date

2023-24 - ITR Apr - Mar 31-10-2024 13-11-2024 13

However, we confirm that if any action is initiated by the competent authority in the future the Company will comply
with the same.

Reason for Delays: The delays were primarily attributable to certain weaknesses and lags in our internal controls,
which further contributed to inefficiencies and delays in execution and filings of returns. Our company acknowledge
these shortcomings and are actively addressing them to ensure that such delays do not occur in the future.

We regret the delay and assure you of our continued efforts to maintain full compliance in the future by mitigating
and taking steps to address and reduce these delays such as:

1. Training and development sessions for the finance team led by Chief Financial Officer.
2. Collaboration with tax consultants and legal advisors, wherever required
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3. Purchase of relevant software
4. Preparation of compliance calendar

9. Our Company may incur penalties or liabilities for non-compliances with certain provisions of the Companies
Act and other applicable laws in the last three (3) Years.

Our Company have made delays in compliance with certain statutory provisions of the Companies Act, 2013. Such
delayed filings may attract penalties and prosecution against the Company and its directors, which could impact the
financial position of the Company to that extent.

Financial Year Due Date ‘ Filing Date Delayed Days
2019-20 30-10-2020 26-02-2021 119
2021-22 30-10-2022 11-11-2022 12
L Form AOC-4 2022-23 30-10-2023 20-11-2023 21
2023-24 30-10-2024 12-11-2024 13
2019-20 20-11-2020 27-02-2021 90
2. | FmMGT-7A 2022-23 20-11-2023 05-12-2023 5
2019-20 30-06-2020 22-12-2020 175
3. Form DPT.3 2021-22 30-06-2022 07-07-2022 7
2022-23 30-06-2023 16-07-2023 16
y Form PAS-3 2021-22 14-04-2021 10-06-2021 66
2022-23 14-10-2022 17-10-2022 3
> Form ADT-1 2022-23 24-05-2022 06-06-2022 13
6. Form ADT-3 2022-23 14-05-2022 06-06-2022 23
2025-26 01.09.2025 08.01.2026 129
7 Form MGT-14 2024-25 02-03-2025 10-03-2025 8
2020-21 30-04-2020 01-06-2020 32

There may be recurrences of similar discrepancies in the future that could subject our company to penal consequences
under applicable laws. Any such action may adversely impact our business, reputation, and results of operation.
However, we confirm that if any action is initiated by the competent authority in the future the Company will comply
with the same.

Reason for delays: The delays were primarily attributable to the absence of a dedicated compliance officer and a
compliance consultant in the company. To address these issues, our company has taken proactive steps by appointing
a dedicated compliance officer and consultant, to rectify instances of non-compliance and delay filings.

Further, the small size of the company and the limited availability of resources at the time resulted in certain
compliances being inadvertently overlooked. Additionally, there were certain lags and weakness in our internal
controls, which further contributed to inefficiencies and delays in execution. Our company acknowledge these
shortcomings and are actively addressing them to ensure that such delays do not occur in the future.

We regret the delay and assure you of our continued efforts to maintain full compliance in the future by
mitigating and taking steps to address and reduce these delays such as:
1. Training and development sessions for the staff.

2. Appointment of dedicated Compliance Officer cum Company Secretary.
3. Collaboration with tax consultants and legal advisors, wherever required
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10.We market certain food and beverage products procured from third parties under our own brand names. Any
guality issues, regulatory non-compliance, or supply failures in such products may adversely affect our brand,
business, and results of operations.

Apart from processed honey, which is processed in-house, our company markets various food and beverage products
such as macaroni, pasta, traditional syrups (sharbat), jam, and tea which are sourced from third-party manufacturers
and sold under our proprietary brands “APIBEE” and “Hunter Bee.” Since these products are not manufactured in-
house, we rely on the quality control, processes, and regulatory compliance of such third parties.

Any lapses in quality, adulteration, contamination, or failure to comply with food safety regulations by such third-
party manufacturers could expose our Company to regulatory penalties, product liability claims, product recalls, or
reputational damage. Even if such deficiencies arise solely from the third-party suppliers, they may materially affect
our brand image, erode customer trust, and have an adverse effect on our business, financial condition, and results of
operations.

To mitigate such risks, our quality control team conducts check on products sourced from approved third-party
facilities. We monitor compliance with applicable food safety and hygiene standards and, wherever required, conduct
batch inspections before packaging under our brand. While these precautions help reduce risks, they cannot entirely
eliminate them.

However, we have never faced any such instances in the past that caused disruption to our operations or adverse
impact on our financial performance. There can be no assurance, however, that such circumstances will not occur in
the future, and if they do, they may adversely affect our business, financial condition, and results of operations.

11.0ur Company requires significant amount of working capital for a continuing growth. Our inability to meet
our working capital requirements may adversely affect our results of operations.

Our business requires a significant amount of working capital, which is based on certain assumptions, and
accordingly, any change in such assumptions will result in changes to our working capital requirements. Working
capital is primarily required for procurement of raw honey, mobilization of resources such as labour and packaging
materials, maintaining adequate inventory, and meeting day-to-day operating expenses.

Our working capital requirements may increase in the future on account of expansion projects, undertaking larger
orders, expanding our customer base, and in cases where agreed payment terms do not include advance payments or

where contracts stipulate deferred payment schedules.

The details of our working capital requirements for the projected, estimated and audited periods are as follows:

(Amount in Lakhs)

. March 31, March 31, September 30, March 31, March
Particulars 2023 2024 March 31, 2025 2025 2026 31 2027

(Audited) ) ) (Audissteq)  (EStimated  (Project

) o))
Current Assets
Inventory 823.84 1,436.78 1582.73 1.476.39 1.958.90 | 2,531.51
Trade 806.16 2.739.15 4,639.11 6,223.77 5698.63 | 7,364.38
Receivables
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Other Current

Aot 112.61 296.03 262.43 279.65 391.78 | 506.30
Total Current 1.742.61 4,471.96 6.484.27 7.979.81 804931 | 104021
Assets 9
Current

Liabilities

Trade Payables 833.55 212721 2.042.92 3.103.49 260119 | 3,014.45
Other Current 308.71 259.30 457.10 411.35 39369 | 42455
Liabilities

Short Term 41.10 156.19 235.48 449.29 36341 | 463.14
Provision

Total CL 1,183.36 254270 273550 3.964.13 3.358.29 | 3.902.14
WC

Requirement 559.25 1,929.26 3,748.77 4,015.68 4,691.02 | 6,500.05
(Excluding

STB)

Borrowings 728.62 1,731.81 2,497.48 2,257.07 2,050.00 | 1,200.00
Internal . 197.45 1,251.29 175861 | 2,641.02 | 3,300.05
Accruals

IPO Proceeds - - - 2,000.00

*Qther current asset includes short term loan and advance.

In the event we are unable to source the required amount of working capital, we might not be able to efficiently satisfy
the demand and preferences of our customers in a timely manner or at all. Even if we are able to source the required
amount of funds, we cannot assure you that such funds would be sufficient to meet our cost estimates and that any
increase in the expenses will not affect our business, financial condition or results of operations.

12.0ur reliance on a single processing facility exposes us to significant operating risks. Any shutdown or other
production problems caused by unforeseen events may reduce sales and adversely affect our business, cash flows,
results of operations and financial condition.

Our Company operates a processing and packaging facility located in Bijnor, Uttar Pradesh. The dependency on single
processing facility exposes us to risks arising from any temporary or prolonged disruption. Any event that renders this
facility inoperative, even for a short duration, could significantly impact our ability to meet customer requirements,
thereby adversely affecting our sales, revenues, and market share.

Our facility is also subject to operating risks that may result in shutdowns or production delays, including:

e  Forced or voluntary closure of the facility, including regulatory or compliance-related actions.

e Disruption of supply chain continuity due to natural disasters, accidents, man-made disasters or other
unforeseen events.

e  Shutdowns, breakdowns or failure of equipment, equipment performance below expected levels of efficiency,
obsolescence of our equipment and production facilities, industrial accidents and the need to comply with the
directives of relevant government authorities.

e Labour disputes, strikes, or lockouts resulting in disruption of operations.

e Shortage or irregular availability of essential utilities such as power or water in the region.
e  Failure of suppliers to provide raw honey or other materials on a timely basis.

e Political or trade-related disruptions that may affect our domestic or export operations.
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Any of these risks could reduce our production capacity, delay deliveries, or increase costs, thereby adversely
affecting our sales and profitability. While we have not experienced any significant disruption in our processing facility
during the last 3 financial years, there can be no assurance that such events will not occur in the future. If they do,
they may materially and adversely affect our business, financial condition, results of operations, and cash flows.

13.0ur Company’s operations and decisions are subject to lender’s strict covenants and conditions.

Our Company’s operations and key business decisions are subject to certain covenants and conditions imposed by
our lenders under our financing arrangements. These covenants may restrict our ability to undertake certain activities,
such as raising additional debt, making investments, creating security, or entering into new business arrangements,
without prior approval from the lenders. In the event of any breach of these covenants, our lenders may have the right
to recall the loans or enforce security, which could adversely affect our business operations, financial condition, and
cash flows.

14.0ur business growth depends to a large extent on the success of our customers and the industries in which
they operate. Any downturn in such industries may adversely affect our business, financial condition and results
of operations.

Our Company is engaged in the processing, packaging and sale of honey and sale of other food products. We supply
honey in large quantity to food processors and wholesale buyers, in addition to retail sales under our own brands
“APIBEE” and “Hunter Bee”. The demand for our products is closely linked to the demand in end-user industries.

The growth of our business is therefore highly dependent on the commercial viability and success of our customers.
Any downturn in the industries in which our customers operate, such as a slowdown in the FMCG sector, reduction
in consumer demand for health and wellness products, regulatory restrictions, or adverse changes in export markets,
could directly affect the demand for our products. A decline in orders from such customers could result in reduced
revenues, lower capacity utilisation, and adversely affect our business, financial condition, and results of operations.
However, there have been no past instances where we have experienced losses due to such adverse circumstances.

15.0ur Inability to protect our intellectual property or any claim that we infringe on the intellectual property
rights of others could erode our competitive advantage and could have a material adverse effect on us.

Our company has recently applied for the registration of our logo and wordmark ( Hunter Bee), which is
currently showing as Objected. If we are unable to secure the trademark registration or renew the registration in the
future, or if we lose the trademark, it could negatively impact our business operations and harm our brand image and
recognition within the industry. For further details, please refer to the “Our Business” section on page 171 of the
Draft Red Herring Prospectus.

However, infringement of third-party intellectual property rights or failure to protect our own intellectual property
can have negative consequences. In addition, infringement claims can damage our reputation and discourage potential
investors, partners, or customers. Additionally, if we fail to protect our own intellectual property, our competitors or
other third parties may copy, steal, or misuse our ideas, products, or services. This can lead to lost revenues, decreased
market share, or erosion of our competitive advantage. Moreover, any unauthorized use, reproduction, or distribution
of our copyrighted material without our permission will result in legal action and may lead to financial penalties or
damage to our brand reputation. It is essential for us to protect our copyrighted material and ensure that it is used only
with our permission, to avoid any negative impact on our business operations. Defending our intellectual property
rights can be expensive and time consuming, and we may not be able to prevent others from infringing or challenging
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our rights.

16.0ur operations are subject to physical hazards and operational risks which could result in liabilities, financial
losses or business disruption.

Our business operations involve procurement, processing, packaging, storage and distribution of honey at our facility
located in Bijnor, Uttar Pradesh. These operations are subject to hazards inherent in food processing and warehousing
activities, including risks of equipment malfunction, fire, contamination, accidental spillage, workplace accidents, or
other unforeseen events that may cause injury to employees, damage to property and equipment, disruption of
production schedules, or environmental consequences.

Although we maintain insurance coverage, statutory safety measures, and contractual safeguards to mitigate such
risks, such arrangements may not be adequate or may not cover all potential liabilities. Any significant disruption or
damage to our facility, equipment, or workforce could lead to production stoppages, loss of revenues, increased
operational expenses, and could materially and adversely affect our business, financial condition, and results of
operations.

Even though our company has not encountered any instances of physical hazards and any similar risks during the
preceding three financial years, we cannot guarantee that we will not face this situation in the future, in case of any
physical hazards, our business operation could be affected.

17.0ur inability to procure and/or maintain adequate insurance cover in connection with our business may
adversely affect our operations and profitability.

Our company has obtained insurance coverage to mitigate various operational and financial risks associated with our
business, details of which are mentioned under the heading “Insurance” on page 171 of chapter titled “Our Business”
of this Draft Red Herring Prospectus. We have secured policies covering property damage, stock-in-trade, and natural
disasters such as fire and earthquakes. While we believe that we maintain insurance coverage in adequate amounts
consistent with the size of our business, our insurance policies do not cover all risks. Our operations are subject to
hazards inherent in project sites, such as the risk of equipment failure, work accidents, third-party liability claims,
loss-in-transit of our products, accidents and other force majeure events, such as explosions, which may cause injury,
loss of life, severe damage to property and equipment, and environmental damage. Extended business disruptions
could result in a loss of customers. Although we take precautions to minimize the risk of significant operational
problems at every level of the manufacturing process and have not experienced any material incidents in the past, we
have never needed to rely on our insurance coverage. However, there can be no assurance that we will not face such
disruptions in the future. We may be exposed to risks that we may not be able to foresee or for which we may not have
adequate insurance coverage. To the extent that we suffer loss or damage for which we did not obtain or maintain
insurance, or that exceeds our insurance coverage, the loss would have to be borne by us, and our cash flows, results
of operations, and financial performance could be adversely affected. Furthermore, if our company files a claim under
any insurance policy, there is no assurance that we will recover all or part of the losses incurred.

18.0ur Company has incurred indebtedness, and any inability to comply with repayment obligations or covenants

under financing agreements, or an increase in interest rates under floating rate facilities, could adversely affect
our business, financial condition, and results of operations.

Our Company has entered into agreements for credit and debt facilities from lenders, which are subject to certain
restrictive and financial covenants, including requirements to obtain prior approvals from lenders for specific actions.
Non-compliance with, or breach of, such covenants could result in the lenders exercising their rights under the
respective financing documents, including demanding immediate repayment of outstanding amounts either in whole
or in part, enforcing security, or imposing additional restrictions on our operations. Such actions could adversely
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affect our cash flows, limit our operational flexibility, and constrain our growth plans. Further certain of our financing
arrangements, which are subject to floating or variable interest rates linked to benchmark rates such as the repo rate,
MCLR, or other reference rates prescribed by the lending institutions. As a result, any increase in the benchmark
interest rates or changes in monetary policies by the Reserve Bank of India could lead to a rise in our borrowing
costs. This may adversely impact our interest expenses, profitability, and cash flows. Although our Company
monitors interest rate movements and may evaluate hedging or refinancing options from time to time, there can be
no assurance that such measures will effectively mitigate this risk. Any adverse movement in interest rates could

therefore materially affect our financial condition, results of operations, and liquidity position.

Based on the restated financial statements, the aggregate borrowings from banks, financial institutions and others as
on September 30, 2025, is as follows:

Secured Loans:

(Amount in Lakhs)

Name of Purpose of loan Loan Rate of Nature of Outstanding as
companies Amounts Interest Tenure on September
30, 2025
Bank of Baroda | Working Capital (Cash 1,250.00 8.70% | Short Term 1,246.33
Credit Facility)
Bank of Baroda | Working Capital — 800.00 8.70% | Short Term 799.84
Export Packing Credit
Bank of Baroda | Car Loan 8.00 8.70% | Long term 4.30
Bank of Baroda | Car Loan 12.00 8.70% | Long Term 591
Bank of Baroda | Working Capital — 42.00 8.70% | Long Term 15.16
Export Credit
Guarantee Coverage
HDFC bank Car Loan 30.17 8.80% | Long Term 27.29
Bank of Baroda | Purchase of Machinery 53.61 8.70% | Long Term 27.46
Bank of Baroda | Construction of 155.22 8.70% | Long Term 101.22
building

Unsecured Loans:

Amount in Lakhs

Name of Purpose ofloan  Loan Rate of Nature of Tenure Outstanding as
persons/companies Amount Interest on September
as on 30, 2025
April
1%, 2025
Mr. Ankur Kumar Working Capital 9.93 12.00% | Long Term- 23.38
Repayable on
demand
Mr. Atul Kumar Working Capital - 12.00% | Long Term- 18.29
Repayable on
demand
Mr. Kapil Kumar Working Capital 33.23 12.00% | Long Term- 53.70
Repayable on
demand
Mrs. Anshu Rani Working Capital 6.65 12.00% | Long Term- 7.00
Repayable on
demand
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Mrs. Kalpana Devi Working Capital 4.94 12.00% | Long Term- 2.62
Repayable on
demand
Mr. Sunil Kumar Working Capital 5.90 12.00% | Long Term- 20.87
Repayable on
demand
Oxyzo Financial Working Capital 100.00 14.75% | Long Term 69.87
Service Limited

19.0ur Promoters and management team play a key role in day-to-day business operations and we heavily rely on
their knowledge and experience in operating our business. Their involvement is essential to our business’s success
as they have been instrumental in shaping our growth. Further, our inability to retain our management team,
KMPs and SMPs may have an adverse effect on our operations.

We benefit from our relationship with our Promoters and our success depends upon the continuing services and
experience of our Promoters who have been responsible for the growth of our business and is closely involved in the
overall strategy, direction and management of our business. Mr. Atul Kumar, Mr. Sunil Kumar, Mr. Kapil Kumar
and Mr. Ankur Kumar has more than 7 years of experience individually in the honey industry, which turn out to be
beneficial for our Company. Their extensive knowledge and established relationships with customers and other
stakeholders have played a key role to our achievements.

Accordingly, our performance is heavily dependent upon the services of our Promoters. If our Promoters are unable
or unwilling to continue in their current role, finding suitable replacements may prove challenging. The loss of our
Promoters could have serious consequences for our business. It could hinder our ability to execute our strategic plans
and negatively impact our financial condition, operational results, and future prospects. If they leave, it could also
disrupt the important relationships they’ve developed over the years, making it even harder for us to keep and expand
our business.

Further, any inability to retain our management team, key managerial personnel and senior management may have
an adverse effect on our operations. We might face challenges in recruiting suitably skilled personnel, particularly as
we continue to grow and diversify our operations. In the future, we may also not be able to compete with other larger
companies for suitably skilled personnel due to their ability to offer more competitive compensation and benefits. The
loss of any of the members of our senior management team, our directors or other key personnel or an inability on our
part to manage the attrition levels may materially and adversely impact our business, results of operations, financial
condition and growth prospects.

20.In addition to normal remuneration, other benefits and reimbursement of expenses of some of our directors
and Key Management Personnel who are interested in our Company to the extent of their shareholding and
dividend entitlement in our Company.

Some of our Directors and Key Management Personnel are interested in our Company to the extent of their
shareholding and dividend entitlement in our Company, in addition to normal remuneration or benefits and
reimbursement of expenses. As a result, our directors will continue to exercise significant control over our Company,
including being able to control the composition of our board of directors and determine decisions requiring simple or
special majority voting, and our other Shareholders may be unable to affect the outcome of such voting. We cannot
assure you that our directors or our Key Management Personnel will always exercise their rights as shareholders to
the benefit and best interest of our Company, thereby adversely affecting our business and results of operations and
prospects.
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21.Inability to accurately forecast demand and manage inventory may adversely affect our business, results of
operations, and financial condition.

Our business depends on correct demand forecasting and proper inventory management to ensure continuous supply
and timely delivery of orders. If forecasts are not accurate, it may lead to excess stock or shortage of raw honey and
processed honey, affecting costs and sales. We have managed procurement and inventory without major issues in the
past, but future demand changes or seasonal factors may still create challenges. We also rely on third party suppliers,
and any delay or short supply during key periods can impact operations. Although we plan with suppliers and
maintain storage, any gap between demand and supply can affect revenue, margins, and customer relationships.

22.0ur Company has entered into certain related party transactions at arm length price in the past and may
continue to do so in the future.

Our Company has entered into several related party transactions with our Promoters, Directors, Promoter Group and
entities forming a part of our promoter group. We undertake that the related party transactions entered into by the
company are on arm’s length basis and in compliance with the provisions of Companies Act, 2013 as amended and
applicable laws and rules made thereunder.

While we have entered into related party transactions in the past, we cannot assure you that we may not enter into
such transactions in the future. However, we confirm that we will comply with the provisions of the companies Act,
2013 SEBI Regulations and other applicable laws or rules made thereunder in respect of the related party transaction
to be entered into by the company in future. Further, 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. The details of related party transactions entered into by the company in the last three preceding financial years
and the Stub period

i. The details of Related Party Transactions are as Follows:

Particulars Name of Related Parties

Key Management Personnel's Atul Kumar
Ankur Kumar
Anupama Kumari
Sanjeev Kumar

Relative of KMP (having Anshu Rani
transactions with company) Kalpana Devi
Atul Kumar HUF
Ankur Kumar HUF
Enterprises owned or Dhan Laxmi Apiaries

significantly influenced by Key Madhumani Foods

Management personnel or their | VSM Polyols Private Limited

relatives MV Traders

Sunil Kumar (Non- Executive Director, w.e.f. 02.08.2025)
Kapil Kumar (Non- Executive Director w.e.f. 24.09.2025)
Directors and Relatives of Rekha Rani

Directors Ritu Devi

Sunil Kumar HUF

Kapil Kumar HUF
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Ii. Transactions carried out with related parties referred to in (i) above, in ordinary course of business:

For the Period ending

For the Financial year ending

(Amount in Lakhs)

Name of % of % of % of % of
Particulars Related 30th Sept. revenue  31st March  revenue |31st March | revenue 31st March revenue
Parties 2025 from 2025 from 2024 from 2023 from
operations operations operations operations
Anshu Rani 3.60 0.06% 7.20 0.07% 7.20 0.10% 5.60 0.11%
Kgg’j{]a 4.50 0.07% 9.00 0.09% 9.00 0.12% 760 |  0.15%
?jt';‘g Rekha Rani 3.60 0.06% 12.71 0.12% 7.20 0.10% 6.00 | 0.12%
than RSItu _DeV| - - - - - - - -
Director) anjeev 4.65 0.08% - - - - - -
Kumar
Anupama 0.44 0.01% 1.20 0.01% . : : .
Kumari
Atul Kumar 18.00 0.29% 39.10 0.38% 24.00 0.33% 20.00 [ 0.40%
Director Ankur 9.00 0.15% 14.00 0.14% 12.00 0.17% 10.00 | 0.20%
Renumera Kumar
tion Sunil Kumar 18.00 0.29% 28.00 0.27% 24.00 0.33% 20.00 0.40%
Kapil Kumar 15.00 0.24% 23.28 0.23% 19.92 0.28% 17.28 0.34%
Ankur
Kumar
Opening 9.93 0.16% 10.10 0.10% 10.10 0.14% - -
Balance
Add:-Loan
received 17.00 0.28% 1.45 0.01% : - 10.10 | 0.20%
during the
year
Add:-
Interest on 1.45 0.02% 0.98 0.01% . . . .
Unsecured
Loan
Less:-Loan
Loansand | Paidfadiuste 5.00 0.08% 2.60 0.03% - . . .
d during the
Advances
X year
Received Closin
During | g 23.38 0.38% 9.93 0.10% 10.10 0.14% 10.10 0.20%
the Year. Ba ance
Sunil
Kumar
Opening 5.90 0.10% 2.20 0.02% - - 3.00| 0.06%
Balance
Add:-Loan
received 17.70 0.29% 3.40 0.03% 2.20 0.03% - -
during the
year
Add:-
Interest on 127 0.02% 0.30 . . . . .
Unsecured
Loan
Less:-L.oan 4.00 0.07% - - - . 300 |  0.06%
paid/adjuste
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d during the
year

Closing
Balance

20.87

0.34%

5.90

0.06%

2.20

0.03%

Kapil
Kumar

Opening
Balance

33.23

0.54%

32.15

0.31%

15.80

0.22%

3.00

0.06%

Add:-Loan
received
during the
year

17.72

0.29%

16.35

0.23%

12.80

0.25%

Add:-
Interest on
Unsecured

Loan

2.75

0.04%

3.38

0.03%

Less:-Loan

paid/adjuste

d during the
year

2.30

0.02%

Closing
Balance

53.70

0.87%

33.23

0.33%

32.15

0.44%

15.80

0.31%

Atul Kumar

Opening
Balance

3.00

0.06%

Add:-Loan
received
during the
year

17.35

0.28%

Add:-
Interest on
Unsecured

Loan

0.94

0.02%

Less:-Loan

paid/adjuste

d during the
year

3.00

0.06%

Closing
Balance

18.29

0.30%

Anshu Devi

Opening
Balance

6.65

0.11%

6.00

0.06%

6.00

0.08%

6.00

0.12%

Add:-Loan
received
during the
year

Add:-
Interest on
Unsecured

Loan

0.36

0.01%

0.65

0.01%

Less:-Loan

paid/adjuste

d during the
year

Closing
Balance

7.01

0.11%

6.65

0.07%

6.00

0.08%

6.00

0.12%

Sunil
Kumar
HUF
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Opening
Balance

16.00

0.16%

6.00

0.08%

6.00

0.12%

Add:-Loan
received
during the
year

10.00

0.14%

Add:-
Interest on
Unsecured

Loan

1.73

0.02%

Less:-Loan

paid/adjuste

d during the
year

17.73

0.17%

Closing
Balance

16.00

0.22%

6.00

0.12%

Atul Kumar

HUF

Opening
Balance

15.67

0.15%

6.00

0.08%

6.00

0.12%

Add:-Loan
received
during the
year

10.00

0.14%

Add:-
Interest on
Unsecured

Loan

1.69

0.02%

Less:-Loan

paid/adjuste

d during the
year

17.36

0.17%

0.33

Closing
Balance

15.67

0.22%

6.00

0.12%

Ankur
Kumar
HUF

Opening
Balance

15.00

0.15%

5.00

0.07%

0.00%

Add:-Loan
received
during the
year

10.00

0.14%

5.00

0.10%

Add:-
Interest on
Unsecured

Loan

1.62

0.02%

Less:-Loan

paid/adjuste

d during the
year

16.62

0.16%

Closing
Balance

15.00

0.21%

5.00

0.10%

Kapil
Kumar
HUFE

Opening
Balance

16.00

0.16%

6.00

0.08%

6.00

0.12%

Add:-Loan
received

10.00

0.14%
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during the
year

Add:-
Interest on
Unsecured

Loan

1.73

0.02%

Less:-Loan

paid/adjuste

d during the
year

17.73

0.17%

Closing
Balance

16.00

0.22%

6.00

0.12%

Dhan
Laxmi
Apiaries

Opening
Balance

95.30

0.93%

40.30

0.56%

Add:-Loan
received
during the
year

55.00

0.76%

40.30

0.80%

Add:-
Interest on
Unsecured

Loan

5.87

0.06%

Less:-Loan

paid/adjuste

d during the
year

101.17

0.99%

Closing
Balance

95.30

1.32%

40.30

0.80%

VSM

Polyols
Private

Limited

Opening
Balance

50.00

0.49%

Add:-Loan
received
during the
year

55.00

0.90%

51.95

0.51%

50.00

0.69%

Add:-
Interest on
Unsecured

Loan

1.80

0.02%

Less:-Loan

paid/adjuste

d during the
year

55.00

0.90%

103.75

1.02%

Closing
Balance

50.00

0.69%

Kalpana
Devi

Opening
Balance

4.93

0.08%

Add:-Loan
received
during the
year

4.93

0.05%
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Add:-
Interest on
Unsecured

Loan

0.27

0.00%

Less:-Loan

paid/adjuste

d during the
year

2.58

0.04%

Closing
Balance

2.62

0.04%

4.93

0.05%

Sales/Purc
hases with
Related
Concern

Dhan
Laxmi
Apiaries

Opening
Balance

324.86

5.29%

757.23

7.42%

370.94

5.12%

96.94

1.92%

Less:
Purchases/Se
ttlement
made during
the year

791.2

12.89%

1,423.77

13.95%

1,053.92

14.55%

1,431.59

28.29%

Add:-
Payments
made during
the year

314.45

5.12%

1,856.14

18.19%

667.63

9.22%

1,157.59

22.88%

Closing
Balance

801.61

13.06%

324.86

3.18%

757.23

10.45%

370.94

7.33%

MV
Traders

Opening
Balance

Less:
Purchases/Se
ttlement
made during
the year

6.36

0.13%

Add:-
Payments
made during
the year

6.36

0.13%

Closing
Balance

Madhumani

Foods

Opening
Balance

1.55

0.03%

30.21

0.30%

52.58

4.87%

67.02

9.23%

Less:
Purchases/Se
ttlement
made during
the year

93.86

1.53%

253.60

2.48%

33.04

7.36%

19.30

2.36%

Add:-
Sales/Payme
nts made
during the
year

101.70

1.66%

224.94

2.20%

10.67

2.91%

.86

0.10%

Closing
Balance

9.39

0.15%

1.55

0.02%

0.21

0.42%

A

52.58

6.97%
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MV
Traders

Opening
Balance

50.56

0.50%

Add:
Payments
made during
the year

50.56

0.70%

Less:
Purchases/Se
ttlement
made during
the year

50.56

0.50%

Closing
Balance

50.56

0.70%

Kapil
Kumar

Opening
Balance

9.60

0.19%

Add:
Payments
made during
the year

24.00

0.47%

Less:
Purchases/Se
ttlement
made during
the year

33.60

0.66%

Closing
Balance

Advances
Recoverab
le from
employees
(Salary
Advances)

Rekha Rani

Opening
Balance-
Salary
Advances

0.00%

5.74

0.06%

3.30

0.05%

2.10

0.04%

Add:
Advance
Salary
granted
during the
year

20.00

0.20%

3.44

0.05%

1.20

0.02%

Less:
Advance
repaid/Adjus
ted against
Salary
Payable

25.74

0.25%

1.00

0.01%

Closing
Balance-
Salary
Advances

5.74

0.08%

3.30

0.07%

Atul Kumar

Opening
Balance-
Salary
Advances

10.61

0.10%

10.61

0.15%

18.75

0.37%

Add:
Advance
Salary

2.95

0.06%
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granted
during the
year

Less:
Advance
repaid/Adjus
ted against
Salary
Payable

10.61

0.10%

11.09

0.22%

Closing
Balance-
Salary
Advances

10.61

0.15%

10.61

0.21%

Ankur
Kumar

Opening
Balance-
Salary
Advances

7.40

0.15%

Add:
Advance
Salary
granted
during the
year

1.00

0.02%

Less:
Advance
repaid/Adjus
ted against
Salary
Payable

8.40

0.17%

Closing
Balance-
Salary
Advances

Sunil
Kumar

Opening
Balance-
Salary
Advances

1.00

0.01%

4.80

0.09%

Add:
Advance
Salary
granted
during the
year

3.95

0.08%

Less:
Advance
repaid/Adjus
ted against
Salary
Payable

1.00

0.01%

7.75

0.15%

Closing
Balance-
Salary
Advances

1.00

0.02%

Advances
in Respect
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of Third
Party
Payments

Opening
Balance

14.45

0.20%

Add:
Advances
given/Payme
nts made
during the
year

29.55

0.58%

Less:
Recoveries/S
ettlements
made during
the year

14.45

0.20%

15.10

0.30%

Closing
Balance

14.45

0.29%

Atul Kumar

Opening
Balance

13.75

0.19%

Add:
Advances
given/Payme
nts made
during the
year

29.05

0.57%

Less:
Recoveries/S
ettlements
made during
the year

13.75

0.19%

15.30

0.30%

Closing
Balance

13.75

0.27%

Kalpana
Devi

Opening
Balance

20.06

0.20%

Add:
Advances
given/Payme
nts made
during the
year

20.06

0.28%

Less:
Recoveries/S
ettlements
made during
the year

20.06

0.20%

Closing
Balance

20.06

0.28%

Imprest to
Directors
&
Relatives

Ankur
Kumar

Opening
Balance

0.86

0.02%

Add:
Imprest /
Advances
for Expenses
given

5.24

0.09%

3.25

0.03%

2.13

0.03%

2.25

0.04%

Less:
Imprest /

5.24

0.09%

3.25

0.03%

2.13

0.03%

3.11

0.06%
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Advances
for Expenses
adjusted

Closing
Balance

Atul Kumar

Opening
Balance

0.00%

0.00%

1.86

0.03%

0.73

0.01%

Add:
Imprest /
Advances
for Expenses
given

1.85

0.03%

0.90

0.01%

0.63

0.01%

3.21

0.06%

Less:
Imprest /
Advances
for Expenses
adjusted

1.85

0.03%

0.90

0.01%

2.49

0.03%

2.08

0.04%

Closing
Balance

1.86

0.04%

Kapil
Kumar

Opening
Balance

0.84

0.02%

Add:
Imprest /
Advances
for Expenses
given

0.70

0.01%

16.29

0.22%

2.61

0.05%

Less:
Imprest /
Advances
for Expenses
adjusted

0.70

0.01%

16.29

0.22%

3.45

0.07%

Closing
Balance

Rekha Rani

Opening
Balance

1.63

0.02%

0.88

0.02%

Add:
Imprest /
Advances
for Expenses
given

1.77

0.03%

Less:
Imprest /
Advances
for Expenses
adjusted

1.63

0.02%

1.02

0.02%

Closing
Balance

1.63

0.03%

Sunil
Kumar

Opening
Balance

2.76

0.04%

0.50

0.01%

Add:
Imprest /
Advances
for Expenses
given

1.87

0.03%

0.13

0.00%

0.74

0.01%

4.46

0.09%
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Less:

Imprest /
Advances
for Expenses
adjusted

1.87

0.03%

0.13

0.00%

3.50

0.05%

2.20

0.04%

Closing
Balance

2.76

0.05%

iii. Outstanding Balance as at the end of the year:

(Amount in Lakhs)

Particulars For the Period ending For the year ended
0) [0) [0) 0,
ety re@:ﬁrje e recoer?::e e reézer?;e el recoegrje
September from March from March from March from
2025 . 2025 . 2024 . 2023 .
operation operation operation operation
Loans and Ankur Kumar 23.38 | 0.38% 9.93 | 0.10% 10.10 | 0.10% | 10.10 0.10%
Advances Sunil Kumar 20.87 | 0.34% 5.90 | 0.06% 2.20 | 0.02% - 0.00%
Payable Kapil Kumar 53.70 | 0.87% 33.23 | 0.33% 32.15 | 0.31% | 15.80 0.15%
Atul Kumar 18.29 | 0.30% - - - - - 0.00%
Kalpana Devi 262 | 0.04% 4.94 | 0.05% - - 0.00%
/Anshu Devi 701 | 0.11% 6.65 | 0.07% 6.00 | 0.06% 6.00 0.06%
Sunil Kumar HUF - - - - 16.00 | 0.16% 6.00 0.06%
Atul Kumar HUF - - - - 15.67 | 0.15% 6.00 0.06%
Ankur Kumar HUF - - - - 15.00 | 0.15% 5.00 0.05%
Kapil Kumar HUF - - - - 16.00 | 0.16% 6.00 0.06%
Dhan Laxmi - - - - 95.30 | 0.93% | 40.30 0.39%
Apiaries
'VSM Polyols - - - - 50.00 | 0.49% - -
Private Limited
Outstanding Atul Kumar 2.29 | 0.04% 1.66 | 0.02% 0.33 | 0.00% 1.59 0.02%
Balances for Ankur Kumar 250 | 0.04% 240 | 0.02% - - 0.90 0.01%
Director's Sunil Kumar 2.13 | 0.03% 248 | 0.02% 0.96 | 0.01% 1.59 0.02%
Renumeration Kapll Kumar 3.32 0.05% 2.64 0.03% - - 1.36 0.01%
Outstanding Anshu Rani 1.88 | 0.03% 753 | 0.07% 6.71 | 0.07% - -
Balances Salary |Kalpana Devi 0.02 | 0.00% 3.37 | 0.03% - - - -
(other than Rekha Rani 0.20 | 0.00% - - - - 0.24 0.00%
Director) Ritu Devi - - - - - - - -
Sanjeev Kumar 0.90 | 0.01% - - - - - -
Anupama Kumari 0.22 | 0.00% - - - - - -
Outstanding
Balances of Dhan Laxmi
creditors Apiaries 801.61 | 13.06% 324.86 | 3.18% 757.23 | 10.45% | 370.94 7.33%
Closing Balance |Madhumani Foods
of debtors 939 | 0.15% 1.55 | 0.02% 30.21 | 0.42% | 352.58 6.97%
/Advances given MV Traders - - - - 50.56 | 0.50% - -
on account of
supplies
Advances Rekha Rani - - - - 5.74 | 0.06% 3.30 0.03%
Recoverable fromatyl Kumar - - - - 1061 | 0.10% | 10.61 | 0.10%
Employees(Salaryig; nirymar - - - - - ~ 100 | 0.02%
/Advances)
IAdvances in Sunil Kumar - - - - - - | 1445 0.29%
Respect of Third |atyl Kumar - - - - - -1 1875 | 0.279%
Party Payments |3 inana Devi - - - | 2006 | 0.20% i ]
/Atul Kumar - - - - - - 1.86 0.04%
Rekha Rani - - - - - - 1.63 0.03%
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Imprest to Sunil Kumar - - - - - - 2.76
Directors &
Relatives 0.05%

23.We are significantly dependent on both skilled and unskilled labour for our Manufacturing Facility. Any
disruption to the supply of such labour, or our inability to control the composition and cost of our contract labour,
could adversely affect our business, results of operations, financial condition and cash flows.

Our operations are reliant on both workers directly employed by us and contract labour, particularly at our
manufacturing facility. We directly engage workers for the entire manufacturing process, from collecting raw
material to final packaging.

Any disruption in this labour supply, particularly during periods such as festive seasons, or challenges in managing
the composition, availability, or cost of labour, could negatively affect our business, financial condition, and cash
flows. Further, though we do not engage any manpower supply agencies, we may face shortage of labour supply,
which may in turn adversely affect our business operations.

24.The average cost of acquisition of Equity Shares by our Promoters could be lower than the Issue Price.

Our Promoter’s average cost of acquisition of Equity Shares in our Company could be lower than the Issue Price as
may be decided by the Company in consultation with the Lead Manager. For further details regarding the average cost
of acquisition of Equity Shares by our Promoters in our Company and build-up of Equity Shares by our Promoters
in our Company. For more details, please refer to chapter titled “Capital Structure” on page no. 97 of this Draft Red
Herring Prospectus.

25.We have issued Equity Shares during the last one year at a price that may be below the Issue Price.
We have issued Equity Shares during the last one year at a price that may be lower than the Issue Price. As a result,

investors in the current issue may acquire shares at a price higher than the price at which shares were issued
previously. The equity shares issued in the last 1 year are as follows:

Date of Number of Equity Face Value Issue Nature of Nature of
Allotment Shares Allotted ((RED) Price Consideration allotment

(Rs.)
20-08-2025 96,92,400 10/- - N.A. Bonus

For more information regarding the equity shares issued, please refer to the chapter titled “Capital Structure” on page
97 of the Draft Red Herring Prospectus.

26.Fluctuation of Interest rate may adversely affect the Company’s business.

For meeting the working capital requirement in ordinary course of our business, we have or may enter into certain
borrowing agreements to meet those requirements. In the event interest rates increase, the cost of borrowing will also
be increased, and any fluctuation in the interest rate may have the adverse effect on cash flow and profitability.

For the period ended September 30, 2025, our Company has total outstanding secured borrowings from banks and
financial institutions aggregating to Rs. 2,227.52 lakhs and the Company has total outstanding unsecured borrowings
from banks, financial institutions and others aggregating to Rs. 195.73 Lakhs, as per the certificate issued by M/s N
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Arora & Associates, Chartered Accountants, dated, February 16, 2026.

For Further Information, please refer to the chapter titled “Financial Indebtedness” on page of 273 this Draft Red
Herring Prospectus.

27.We require certain approvals and licenses in the ordinary course of business and the failure to successfully
obtain/renew such registrations would adversely affect our operations, results of operations and financial
condition.

We are governed by various laws and regulations for our business operations. We are required, and will continue to
be required, to obtain and hold relevant licenses, approvals and permits at state and central government levels for
doing our business. Additionally, we will need to apply for renewal of certain approvals, licenses, registrations and
permits, when expire.

While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant
authorities. There can be no assurance that the relevant authority will issue an approval or renew expired approvals
within the applicable time period or at all. Any delay in receipt or non-receipt of such approvals, licenses, registrations
and permits could result in cost and time overrun or which could affect our related operations. Furthermore, under
such circumstances, the relevant authorities may initiate penal action against us, restrain our operations, impose
fines/penalties or initiate legal proceedings for our inability to renew/obtain approvals in a timely manner or at all.

Further, in the event of undertaking exports, we may also be required to obtain specific approvals, registrations or
licenses from the regulatory authorities of the importing country. The inability to obtain, maintain or renew such
export-related licenses and permits may restrict our ability to access certain overseas markets, which could adversely
affect our business prospects.

These laws and regulations governing us are increasingly becoming stringent and may in the future create substantial
compliance or liabilities and costs. While we endeavour to comply with applicable regulatory requirements, it is
possible that such compliance measures may restrict our business and operations, result in increased cost and onerous
compliance measures, and an inability to comply with such regulatory requirements may attract penalty.

For further details regarding the material approvals, licenses, registrations and permits, which have not been obtained
by our Company or are, pending renewal, see “Government and Other Approvals” on page 284 of this Draft Red
Herring Prospectus.

28.Certain Agreements, deeds or licenses and certificates may be in the previous name of the company, we have
to update the name of our company in all the statutory approvals and certificates due to the conversion of our
Company.

Some of our agreements, deeds, licenses, and certificates may still be under our previous name, “Apibee Natural
Product Private Limited.” We are in the process of updating all these documents accordingly. However, we cannot
guarantee that we will be able to update all these in a timely manner and in case of failure to do so, it may affect our
company’s business operations. Further, we may also face legal complications, increased compliance costs, which
may have an adverse effect on our company’s financial condition and performance.

29.0ur business operations are subject to stringent quality assurance requirements and food safety standards and
any failure to adhere to prescribed processes, lapses in quality control, or contamination incidents could result in
substandard products, consumer dissatisfaction, regulatory penalties, legal liabilities, reputational damage and
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may materially and adversely affect our business, financial condition, results of operations and prospects.

Our business operations involve the procurement, processing, packaging, and supply of honey and related food
products. These operations are subject to stringent quality and safety standards prescribed under applicable laws. Any
lapse in adhering to such standards, whether due to process failures, human error, contamination, adulteration, or
inadequate monitoring, could result in substandard or unsafe products reaching the market. Such instances may lead
to consumer complaints, product returns, regulatory scrutiny, suspension of certifications, legal liabilities, or damage
to our brand equity.

Although we maintain a dedicated quality assurance system and conduct regular inspections at our facility, there can
be no assurance that such measures will be sufficient to prevent quality failures in the future. Any such event could
materially and adversely impact our operations, financial performance and consumer confidence in our brands.

30.0ur business is subject to evolving regulations relating to food safety, consumer protection, environmental and
workplace laws, and any non-compliance or inability to meet future requirements may adversely affect our
operations, financial condition and prospects.

Our operations are governed by extensive domestic and international laws and regulations, including those relating
to food safety and standards, quality, hygiene, labelling, packaging, environmental protection, and occupational
health and safety. These requirements continue to evolve and may require additional expenditure on testing,
infrastructure, training, and monitoring. Any failure, delay or inability to comply with such laws may result in penalties,
product recalls, suspension of licenses or operations, reputational damage, or restrictions on market access. Further,
amendments to such regulations may increase our compliance burden and operating costs. There can be no assurance
that such developments will not materially and adversely affect our business, financial condition, and results of
operations.

31.1f we fail to maintain an effective system of internal controls, we may not be able to successfully manage or
accurately report our financial risk.

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

32.We are dependent on third party transportation and logistics service providers. Any increase in the charges of
these entities could adversely affect our business, results of operations and financial condition.

We majorly rely on third party transportation and logistics providers for delivery of our products. Though our business
has not experienced any major disruptions due to transportation strikes in the past, any future transportation strikes
may have an adverse effect on our business. These transportation facilities may not be adequate to support our existing
and future operations. There may be delay in delivery of products which may also affect our business and results of
operation negatively. Any increase in the freight costs or unavailability of freight for transportation of our products
may have an adverse effect on our business and results of operations. Further, disruptions of transportation services
due to weather-related problems, strikes, lockouts, inadequacies in the road infrastructure, or other events could
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impair ability to procure delivery of goods on time. Any such disruptions could materially and adversely affect our
business, financial condition and results of operations.

33.Technological advancements may lead to more cost-effective processing methods or superior quality standards,
which could adversely affect our business, financial condition, results of operations and cash flows

Advances in food processing, filtration, and packaging technologies may lead to the development of more cost-
effective methods or products with enhanced purity, consistency, or shelf life. Competitors who are able to adopt such
advanced technologies more quickly than us may gain a competitive advantage, which could result in a loss of market
share for our Company. Our ability to anticipate changes in processing and packaging technology, and to implement
improvements or enhancements to our existing processes on a timely basis, will be a significant factor in sustaining our
competitiveness. There can be no assurance that we will be able to adopt such technological upgrades at the pace
required, or that our existing methods will not become less efficient in comparison to competing practices. Any
failure on our part to forecast and/or meet evolving technological and customer expectations could have an adverse
effect on our business, profitability, and growth prospects.

34.0ur inability to manage our growth may disrupt our business and reduce our profitability.

As part of our growth strategy to meet customer needs, we are committed to provide best quality products and
diversify our customer base and geographic footprint and minimizing our exposure to individual markets and segment.
This will in turn result in substantial demands on our management, operational, and financial resources and our growth
will require us to continuously invest in our operations and improve our operational, financial and internal controls,
employee costs, newer units in newer locations, expansion of existing units and administrative infrastructure.

An inability to manage our growth, including as a result of a failure to adequately respond to any such challenges,
risks or uncertainties, may disrupt our business and reduce our profitability.

35.We have incurred indebtedness, and our inability to obtain further financing or meet our obligations, under
our financing arrangements could adversely affect our business, results of operations, financial condition and
cash flows.

As on September 30, 2025, our total indebtedness (including non-fund-based limits) stood at Rs. 2423.25lakhs. Our
ability to raise additional financing depends on several factors, including financial condition, results of operations,
cash flows, and market conditions, and such financing may not be available on timely or acceptable terms, if at all.
In case of equity financing, our shareholders may face dilution. Further, our Promoters have provided personal and
corporate guarantees and collateral for certain borrowings. Revocation of these guarantees, or inability to provide
alternate security to the satisfaction of lenders, could result in cancellation of such facilities and an immediate
requirement to repay outstanding amounts. Our inability to secure necessary financing may adversely affect our
business, results of operations, financial condition, and cash flows.

36.0ur Company has obtained unsecured loans amounting to Rs. 195.73 Lakhs on the basis of restated financial
statements that may be recalled by the lenders at any time.

We have outstanding unsecured loans on the basis of restated financial statements amounting to Rs. 195.73 Lakhs as
at September 30, 2025, which may be recalled by the lenders at any time. In the event that the lenders seek a
repayment of any such loans, Company would need to find alternative sources of financing, which may not be
available on commercially reasonable terms, or at all, which may affect the result of operation and financial
conditions of our business. However, there were no instances where the lenders have recalled any loans to date.
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37.Information relating to our production capacities and the historical capacity utilization of our manufacturing
facilities included in this Draft Red Herring Prospectus is based on various assumptions and estimates and future
production and capacity utilization may vary

The information relating to the production capacities and historical capacity utilization of our manufacturing facilities,
as disclosed in this Draft Red Herring Prospectus, is based on management assumptions and estimates certified by
Garg and Associates, Independent Chartered Engineer, pursuant to certificate dated February 26, 2026. These
assumptions include operating days, raw material availability, maintenance downtime, unscheduled breakdowns and
operational efficiencies. Actual production levels and capacity utilization may differ significantly from such estimated
annual installed capacity or average estimated annual available capacity. Further, average estimated annual available
capacity, after adjusting for scheduled and unscheduled downtime, may differ from estimated annual installed
capacity. Such assumptions and methodologies may also vary from those adopted by other companies in our industry.
Accordingly, undue reliance should not be placed on our disclosed capacity or historical capacity utilization
information and any variation may adversely affect our business and operations. For details, see “Capacity
Utilisation” on page 171 _of the Draft Red Herring Prospectus.

38.The Company is yet to place orders for 100% of the plant & machineries for our proposed object, as specified
in the Objects of the Offer. Any delay in placing orders, procurement of plant & machinery may delay our
implementation schedule and may also lead to increase in price of these plant & machineries, further affecting
our revenue and profitability.

Our Company have identified the type of plant and machineries required to be bought from the proceeds of the Initial
Public Offer. However, we are yet to place orders for 100% of the Plant & Machinery as detailed in the “Objects of
the Issue” beginning on page 114 of this Draft Red Herring Prospectus. These are based on our estimates and on
third-party guotations, which are subject to a number of variables, including possible cost overruns, changes in
management’s Views of the desirability of current plans, change in supplier of plant & machineries, equipment among
others, which may have an adverse effect on our business and results of operations. Further, we cannot assure that we
would be able to procure these plant and machineries, or procure the same within budgeted costs and timelines. Delays
in acquisition of the same could result in the cost and time overrun, which would have a material adverse effect on our
business, results of operations and financial condition. For further details, please refer to the chapter titled “Objects of
the Issue” beginning on page 114 of this Draft Red Herring Prospectus.

39.0ur inability to collect receivables and defaults in payment from our clients could result in the reduction of
our profits and affect our cash flows.

We receive payments in parts as per the terms of the purchase orders and supply agreements from our customers. Our
business depends on our ability to successfully obtain payments from our customers for products provided under
purchase orders and supply agreements. While we typically limit the credit we extend, we may still experience losses
in the event our customers are unable to pay. As a result, while we maintain an allowance for doubtful receivables for
potential credit losses based upon our historical trends and other available information, there is a risk that our estimates
may not be accurate.

While there have been no material bad debts for the period ended 30" September, 2025 and for the financial years
ended March 2023, 2024 and 2025, we cannot assure you that we would not have any bad debts in the future.

This space has been left blank intentionally.
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40.We may undertake acquisitions, investments, joint ventures or other strategic alliances, which may have an
adverse effect on our ability to manage our business, and such undertakings may be unsuccessful.

We may undertake acquisitions, investments, joint ventures or other strategic alliances to expand our business
operations. While we have not undertaken any acquisitions or joint ventures as of now, any future acquisitions may
expose us to new operational, regulatory, market and geographic risks as well as risks associated with additional
capital requirements as well as other considerable risks, including:

e our inability to integrate new operations, personnel, solutions;

e unforeseen or hidden liabilities, including exposure to lawsuits associated with newly acquired
companies;

e the diversion of resources from our existing businesses;

e failure to comply with laws and regulations as well as industry or technical standards of the overseas
markets into which we may expand;

e our inability to generate sufficient revenues to offset the costs and expenses of such acquisitions or
strategic investment; and

e potential loss of, or harm to employees or customer relationships

Any of these events could disrupt our ability to manage our business, which in turn could have an adverse effect on
our financial condition, cash flows and results of operations. Such risks could also result in our failure to derive the
intended benefits of the acquisitions, and we may be unable to recover our investment in such initiatives.

41.0ur Company’s operation and growth is dependent upon successful implementation of our business strategies.

Our long-term performance depends on our ability to effectively implement our business and growth strategies,
including expanding our customer base in both domestic and export markets, enhancing our brand presence in the
retail segment, diversifying our product portfolio, upgrading our processing facility, and strengthening supply chain
and distribution networks. While we have historically been able to execute our business plan, there can be no
assurance that we will be able to implement these strategies in a timely manner, within budget, or on commercially
favourable terms in the future.

Factors that may affect our ability to successfully execute our strategies include:

1. Our ability to maintain adequate working capital for procurement of raw honey in large quantity and expansion
of operations.

2. Our dependency on beekeepers, producer companies, and wholesale traders for consistent supply of raw
honey.

3. Our ability to attract and retain skilled personnel and strengthen our management bandwidth as the business
scales.

4. Our capacity to maintain stringent quality standards and food safety compliance across all product lines.

5. Our ability to adopt new processing and packaging technologies in line with industry developments.

6. Our ability to expand distribution channels and establish a stronger retail presence under our brands
“APIBEE” and “Hunter Bee.”

7. Our ability to penetrate and grow in international markets amidst regulatory and competitive
challenges.
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If we are unable to address these factors or fail to implement our strategies effectively, our growth prospects may be
constrained, and this could have a material adverse effect on our business, financial condition, and results of
operations.

42.If we fail to maintain and enhance our brand and reputation, consumer’s recognition of our brands, and trust
in us, and our products, our business may be materially and adversely affected.

Our business is significantly dependent on the strength, recognition and reputation of our brands “APIBEE” and
“Hunter Bee”. We believe that these brands are associated with quality and value among our customers and
consumers in India. Our ability to increase sales volumes, expand our customer base, and grow into new markets
depends on our continued efforts to maintain and strengthen brand recognition through consistent product quality,
effective marketing, and focused promotional activities.

Any adverse event such as product defects, contamination, consumer complaints, or negative publicity could harm
our brand equity and undermine consumer trust. Negative media reports or adverse publicity relating to the purity,
safety or nutritional benefits of honey and other food products, even if not directly linked to our Company, may
weaken consumer confidence in our brands. Furthermore, any regulatory or legal action, including proceedings under
food safety laws, could also adversely impact our brand perception, regardless of whether such action has a material
bearing on our operations.

In addition to retail consumers, we also supply our products to reputed institutional and business customers, where
brand reliability and consistent product quality are critical. Any negative impact on our brand and reputation could
therefore affect both our consumer segment and our institutional sales.

As consumer purchase decisions in the food and beverages sector are closely linked to brand reputation and trust, any
dilution in brand value may adversely affect the demand for our products and, consequently, our business, financial
condition and results of operations.

43.We operate in a highly competitive and rapidly evolving honey and food products market where larger
competitors with greater resources and changing consumer preferences may result in pricing pressures, reduced
margins, loss of market share and may adversely affect our growth, business operations, financial condition and
results of operations.

The honey and food products industry in India is highly fragmented and competitive, with numerous local, regional
and national players, including large FMCG companies, organized honey processors, and unorganized suppliers.
Competition is based on factors such as price, quality, branding, distribution reach, and customer relationships. Some
of our competitors may have stronger financial resources, larger distribution networks, wider product portfolios, or
more established brand recognition, enabling them to respond faster to changing customer preferences and regulatory
developments.

The market is also evolving rapidly due to growing consumer demand for natural and organic products, as well as
the rising influence of e-commerce and digital platforms. If we fail to anticipate or adapt effectively to such changes
in consumer preferences, pricing dynamics or competitive strategies, we may face pricing pressure, reduction in
margins, lower demand, or loss of market share, any of which may materially and adversely affect our growth,
business, financial condition and results of operations.
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44.1Losses due to fraud, employee negligence, theft or similar incidents may have an adverse impact on the
company.

Our Company is exposed to various operational risks, including those arising from fraud, employee negligence, theft,
and other forms of misconduct. Despite the implementation of internal control systems and compliance protocols,
there can be no assurance that such measures will be sufficient to prevent or detect all instances of fraud or
misconduct. Incidents involving misappropriation of assets, unauthorized transactions, or failure to comply with
internal policies may result in financial losses, legal liabilities, and reputational damage.

We have not faced any such instances of fraud or misconduct leading to losses in the past. Furthermore, any systemic
failure or lapse in our internal processes, whether due to human error or technological shortcomings, could disrupt
our operations and adversely affect our financial performance. If we are unable to effectively manage these risks, it
could materially and adversely impact our business, results of operations, and prospects.

45.0ur business operations require significant ongoing capital investment in processing infrastructure,
equipment, technology and compliance, and any inability to meet such funding requirements or any delays, cost
overruns or financing constraints may adversely affect our profitability, financial flexibility, growth prospects and
competitive position.

Our honey processing and food products business is capital-intensive in nature, requiring substantial and continuous
investment in processing equipment, packaging machinery, warehousing facilities, technology upgrades, and quality
and safety compliance systems. We also incur capital expenditure for maintaining and expanding our infrastructure
to meet customer demand and evolving regulatory requirements.

High capital requirements can place pressure on our financial resources and may necessitate the raising of additional
funding through debt, equity or other means. There can be no assurance that such financing will be available to us on
commercially favourable terms, or at all. In the event we are unable to obtain sufficient funding, we may be compelled
to postpone, scale down, or cancel planned expansion projects, which may adversely impact our business growth and
ability to compete effectively in the market.

Further, large-scale investments are subject to risks of cost escalation, time delays, supply chain issues, and
unforeseen technical or regulatory hurdles. Any such overruns or challenges could result in increased expenses,
reduced profitability, and lower returns on investment, thereby adversely affecting our financial condition, results of
operations and long-term growth trajectory.

46.We cannot assure payment of dividends on the Equity Shares in the future.

Our Company has a dividend policy. However, Our Company has not declared dividends on the Equity Shares during
the current financial year and the last 3 financial years. Our ability to pay dividends in the future will depend upon
our future results of operations, financial condition, cash flows, sufficient profitability, working capital requirements
and capital expenditure requirements and other factors considered relevant by our directors and shareholders. Our
ability to pay dividends may also be restricted under certain financing arrangements that we may enter into. We
cannot assure you that we will be able to pay dividends on the Equity Shares at any point in the future. For details
pertaining to dividend declared by us in the past, see “Dividend Policy” beginning on page 251.
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47.0ur funding requirements and proposed deployment of the Net Proceeds have not been appraised by a bank
or a financial institution and if there are any delays or cost overruns, we may have to incur additional cost to fund
the objects of the Issue because of which our business, financial condition and results of operations may be
adversely affected

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are
based on our current business plan, management estimates and have not been appraised by any bank, financial
institution or any other external agency. Given the dynamic nature of our business, we may have to revise our business
plan from time to time and consequently our funding requirements and deployment on account of variety of factors
such as our financial condition, business and strategy, including external factors such as market conditions,
competitive environment, costs of commodities and interest/ exchange rate fluctuations which may not be within the
control of our management. The deployment of the funds towards the objects of the Issue is entirely at the discretion
of the Board and our Board will monitor the utilisation of Net Proceeds through its Audit Committee. Our Company
will disclose the utilisation of the Net Proceeds under a separate head along with details in its balance sheet until the
Net Proceeds remain unutilised, clearly specifying the purpose for which the Net Proceeds have been utilised. Any
inability on our part to effectively utilize the Issue proceeds could adversely affect our operational and financial
performance.

48.We face foreign exchange risks that could adversely affect our results of operations.

Our Company caters to both domestic & export markets. A portion of our revenue from operations is made up from
export sales; the realization for such export operations is in foreign currency. Changes in value of currencies with
respect to the Rupee may cause fluctuations in our operating results expressed in Rupees. The exchange rate between
the Rupee and other currencies is variable and may continue to fluctuate in future. Any adverse or unforeseen
fluctuations with respect to the unhedged exchange rate of any foreign currency for Indian Rupees may affect our
Company’s results of operations.

49.The object of the issue is to purchase new plant and machinery, and any failure to complete the planned
investments or delays in implementation could hinder our operational efficiency.

The object of the issue is to purchase new plant and machinery for our honey processing operations to enhance
capacity, efficiency and compliance with evolving quality standards. However, if our Company fails to complete the
required investment or faces delays in implementing the planned object, it could adversely affect our ability to
improve operational efficiency, achieve higher productivity and meet future demand. Such a failure may impact our
business operations, competitiveness and overall financial performance, which could result in a material adverse
effect on our results of operations and growth prospects.

50.0ur Company’s future funding requirements, in the form of further issue of capital or other securities and/or
loans that might be availed by us, may turn out to be prejudicial to the interest of the shareholders depending upon
the terms and conditions on which they are raised.

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

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

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

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

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

* Volatility in the Indian and global capital market;

» Company’s results of operations and financial performance;

* Performance of Company’s competitors,

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

» Changes in our estimates of performance or recommendations by financial analysts; and

* Significant developments in India’s economic and fiscal policies;

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

53.Market price of our share will be decided by market forces and issue price of equity share may not be indicative
of the market price our share price after the issue.

After listing and trading permission of equity shares, the price of the shares shall be driven by free market forces.
The market price of a company's share is determined by the forces of supply and demand in the stock market. These
forces are influenced by a variety of factors, including the company's financial performance, industry trends,
economic conditions, and investor sentiment. When a company issues equity shares, it sets an issue price based on
various factors such as the company's valuation, the prevailing market conditions, and the demand for its shares.
However, the issue price is not necessarily indicative of the market price of the shares after the issue.

Once the shares are listed on the stock exchange, their price is determined by the forces of supply and demand in the
market. If there is strong demand for the shares, the price may rise above the issue price, and if there is weak demand,
the price may fall below the issue price. Therefore, while the issue price of equity shares provides a starting point for
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the company's valuation, it is not necessarily a reliable indicator of the market price of the shares after the issue.
Investors should carefully evaluate all relevant factors and information before making investment decisions in the
stock market.

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

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates, changes in
Government policy, taxation, social and civil unrest and other political, economic or other developments in or
affecting India, changes in law or interpretations of existing, or the promulgation of new, laws, rules and regulations
in India applicable to us. For instance, the Government has proposed a comprehensive national goods and services
tax (“GST”) regime that will combine taxes and levies by the Central and state Governments into a unified rate
structure. Given the limited availability of information in the public domain concerning the GST, we are unable to
provide any assurance as to the tax regime following implementation of the GST. For further details please refer to
the chapter “Government and Other Approvals” on page 284 for details of the laws currently applicable to us.
Elimination or substantial change of policies or the introduction of policies that negatively affect the Company’s
business could cause its results of operations to suffer. Any significant change in India’s economic policies could
disrupt business and economic conditions in India generally and the Company’s business in particular.

55.A slowdown in economic growth in India could adversely affect our business, results of operations, financial
condition and cash flows.

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

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

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

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

Capital gains arising from the sale of equity shares within 12 months in an Indian company are generally taxable in
India. Any gain realised on the sale of listed equity shares on a stock exchange held for more than 12 months will not
be subject to capital gain being long term capital gain amounting to upto one lakhs rupees provided Securities
Transaction Tax (“STT?”) is paid on the transaction. STT is levied on and collected by a domestic stock exchange on
which equity shares are sold. Any gain realised on the sale of equity shares held for more than 12 months to an Indian
resident, which are sold other than on a recognized stock exchange and on which no STT has been paid, is subject to
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long term capital gains tax in India. Further, any gain realised on the sale of listed equity shares held for a period of
12 months or less will be subject to short term capital gains tax in India. Capital gains arising from the sale of equity
shares is exempt from taxation in India where an exemption from taxation in India is provided under a treaty between
India and the country of which the seller is resident. Generally, Indian tax treaties do not limit India’s ability to
impose tax on capital gains. As a result, residents of other countries may be liable to pay tax in India as well as in
their own jurisdiction on a gain on the sale of equity shares.

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

India has experienced natural calamities such as earthquakes, tsunami, floods etc. in recent years. The extent and
severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall
or other natural calamities could have a negative impact on the Indian economy, which could adversely affect our
business, prospects, financial condition and results of operations as well as the price of the Equity Shares. 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. Any terrorist attacks or civil unrest as well as other adverse social, economic and political events in India
could have a negative effect on us. Such incidents could also create a greater perception that investment in Indian
companies involves a higher degree of risk and could have an adverse effect on our business and the price of the
Equity Shares.

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

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

60.Under Indian legal regime, foreign investors are subject to investment restrictions that limit our Company’s
ability to attract foreign investors, which may adversely affect the trading price of the Equity Shares. Accordingly,
our ability to raise foreign capital may be constrained.

As a company incorporated in India, we are subject to exchange controls that govern the borrowings in foreign
currencies. Further, under applicable foreign exchange regulations in India, transfer of shares between non-residents
and residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
comply with the pricing guidelines and reporting requirements specified under applicable laws. If share transfer is
not in compliance with such requirements and does not fall under any of the permissible exceptions, then prior
approval of the relevant regulatory authority is required. Such regulatory restrictions limit our financing sources and
could constrain our ability to obtain financing on competitive terms and refinance existing indebtedness.
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SECTION I11- INTRODUCTION

Particulars
Issue of Equity Shares by our Company

THE ISSUE

Details of Number of Shares

37,86,000 Equity Shares of face value of Rs.10/- each fully
paid-up for cash at price of Rs. [e]/- per Equity Share
aggregating to Rs. [e] Lakh.

Reserved for Market Makers

2,14,800 Equity Shares of face value of Rs.10/- each fully paid-
up for cash at price of Rs. [®]/- per Equity Share aggregating
to Rs. [e] Lakh.

Net Issue to the Public

Of which:
A. QIB portion™

35,71,200 Equity Shares of face value of Rs.10/- each fully
paid-up for cash at price of Rs. [@]/- per Equity Share
aggregating to Rs. [e] Lakh.

Not more than [e] Equity Shares

Of which

() Anchor Investor Portion

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

(b) Net QIB Portion (assuming the anchor
Investor Portion is fully subscribed)

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

Of which:

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

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

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

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

B. Non - institutional portion

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

Of which:

(@) one third of the portion available to non-
institutional investors shall be reserved for
applicants with application size of more than twag
lots and up to such lots equivalent to not more
than 210 lakhs;

Up to [e] Equity Shares of face value Rs. 10/ - each

(b) two third of the portion available to non-
institutional investors shall be reserved for
applicants with application size of more than 10
lakhs

Up to [e] Equity Shares of face value Rs. 10/ - each

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

Pre-and Post-Issue Equity Shares:
Equity Shares outstanding prior to the Issue

Not Less than [e] Equity Shares of face value of Rs.10/-
each fully paid-up for cash at price of Rs. [e] /- per Equity

Share aggregating to Rs. [e] Lakhs

1,05,00,100 Equity Shares of Rs.10/- each
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Equity Shares outstanding after the Issue 1,42,86,100 Equity Shares of Rs.10/- each

Use of Proceeds Please see the chapter titled “Objects of the issue” on page
114 of this Draft Red Herring Prospectus for information about
the use of Net Proceeds.

*Subject to finalisastion of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination
of offer price

**As per the Regulation 253 of the SEBI (ICDR) Regulations, 2018, and Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 2025, as present issue is a Book Building
issue the allocation is the net offer to the public category shall be made as follows:

a) Not less than Thirty five percent to individual investor who applies for minimum application size.

b) Not less than Fifteen percent to non-institutional investors.

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

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

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

Furthermore, as per the Securities and Exchange Board of India (Issue Of Capital And Disclosure Requirements)
(Amendment) Regulations, 2025, the allocation in the non-institutional investors’ category shall be as follows:

a) one third of the portion available to non-institutional investors shall be reserved for applicants with
application size of more than two lots and up to such lots equivalent to not more than I10 lakhs,

b) two thirds of the portion available to non-institutional investors shall be reserved for applicants with
application size of more than 310 lakhs:

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

Our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will accordingly be reduced for
the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity
Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portions shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds,
subject to valid Bids being received at or above the Offer Price. In the event the aggregate demand from Mutual
Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion
will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors)
in proportion to their Bids. For details, see “Issue Procedure” on page 312
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Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except
the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories, as
applicable, at the discretion of our Company in consultation with the BRLM and the Designated Stock Exchange,
subject to applicable law.

Notes

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

2) The Issue has been authorized by our Board pursuant to a resolution passed at its meeting held on September
19, 2025 and by our Shareholders pursuant to a resolution passed at the Annual General Meeting held on
September 24, 2025. This Issue is made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as
amended from time to time. For further details please refer to section titled “Issue Structure” beginning on
page no 349 of this Draft Red Herring Prospectus.

This space has been left blank intentionally.

Page 64 of 372



SUMMARY OF OUR FINANCIAL INFORMATION

ON THE BASIS OF RESTATED FINANCIAL STATEMENT

RESTATED STATEMENT OF ASSETS AND LIABILITIES

Amount in Lakhs
Particulars Note As at As at As at As at

No. September | March 31, March 31, March 31,
30, 2025 2025 2024 2023

A | EQUITY AND LIABILITIES
1 Shareholders’ funds

(a) Share capital 2 1,050.01 80.77 75.00 75.00

(b) Reserves and surplus 3 1,476.97 1,841.86 485.14 124.73

TOTAL 2,526.98 1,922.63 560.14 199.73
2 Non-current liabilities

(a) Long-term borrowings 4 344.88 304.49 417.00 291.00

(b) Long term provision 6 27.03 9.09 17.76 9.34
3 Current liabilities

(a) Short Term Borrowings 7 2,078.37 2,386.23 1,441.62 531.37

(b) Trade payables 8

(A) total outstanding dues of - - - -

MSMEs

(B) total outstanding dues of 3,103.49 2,042.92 2,127.21 833.55

Others

(c) Other current liabilities 9 411.35 457.08 259.30 308.71

(d) Short-term provisions 10 449.29 235.48 156.19 41.10

TOTAL 8,941.39 7,357.94 4,979.22 2,214.80

ASSETS

1 Non-current assets

(a) Property, Plant and

Equipment
1) Property, Plant and 11 422.70 431.81 378.39 389.27
Equipment
i) Capital work in 11.1 438.86 375.06 56.89 -
progress
(b) Non-current investments - - - -
(c) Deferred Tax Assets 5 8.93 3.68 8.35 1.25
(d) Other non -current assets 12 60.76 45.13 45.13 0.03

2 Current assets

(a) Current Investments - - _

(b) Inventories 13 1,476.39 1,582.73 1,436.78 823.84
(c) Trade receivables 14 6,223.77 4,639.11 2,739.15 806.16
(d) Cash and cash equivalents 15 30.32 17.99 18.50 81.64
(e) Short-term loans and 16 150.72 93.19 146.27 32.35
advances

(f) Other Current Assets 17 128.94 169.24 149.76 80.26
TOTAL 8,941.39 7,357.94 4,979.22 2,214.80
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RESTATED STATEMENT OF PROFIT AND LOSS

Particulars

Revenue from operations

Note

No.

18

For the
Period
ending

September
30, 2025

6,137.48

For the
Financial
Year
ending
March 31,

2025
10,206.34

Amount in Lakhs

For the
Financial
Year
ending
March 31,

2024
7,243.19

For the
Financial
Year ending
March 31,
2023

5,060.02

1 Other Income 19 13.05 55.82 15.32 1.72
11 Total Income (1+11) 6,150.53 10,262.16 7,258.51 5,061.74
v EXxpenses
Cost of Material Consumed 20 4,570.04 8,469.76 5,857.52 4,770.01
Purchase of Stock in Trade 20A 36.53 26.02 167.96 4.18
Change in Inventory (Finished 20B 98.43 (268.91) 167.25 (307.64)
goods/WIP)
Employee benefit expense 21 252.18 345.93 249.71 193.27
Financial costs 22 115.69 202.58 101.28 33.10
Depreciation and amortization 11 40.90 67.79 73.47 42.81
expense
Other expenses 23 220.99 257.54 160.85 164.77
Total Expenses 5,334.76 9,100.71 6,778.04 4,900.50
V Profit before exceptional and 815.77 1,161.45 480.47 161.24
extraordinary items and tax
Vi Exceptional Items
VIlI Profit before extraordinary items 815.77 1,161.45 480.47 161.24
and tax
VIII | Profit before Tax 815.77 1,161.45 480.47 161.24
IX Tax Expense:
(a) Current tax expense 216.65 294.56 127.16 45.55
(b) Deferred tax (5.24) 4.66 (7.10) (0.98)
X Profit / (Loss) for the period from 604.36 862.22 360.41 116.67
continuing operations
Xl Profit / (Loss) from discontinuing
operations
X1l | Tax from discontinuing
operations
X1 | Profit/ (Loss) from discontinuing
operations
XIV | (Profit) for the Period 604.36 862.22 360.41 116.67
XV | Transfer to Minority Interest
XVI1 | Profit after Tax transfer to
Reserve & Surplus
XVII | Earning per equity share: 24
(1) Basic 5.76 8.57 3.70 1.20
(2) Diluted 5.76 8.57 3.70 1.20
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RESTATED STATEMENT OF CASH FLOW

Particular

Cash Flows from Operating
Activities

For the
Period

ended on
September
30, 2025

For the
Financial Year
ended on
March 31, 2025

Amount in Lakhs

For the
Financial Year
ended
March 31, 2024

For the
Financial Year
ended March
31, 2023

Net profit before tax and after
prior period item

815.77

1,161.45

480.47

161.24

Adjustments for

Depreciation

40.90

67.79

73.47

42.81

Interest and Other Borrowing
Costs Paid

115.69

202.58

101.28

33.10

Operating profit before
working capital changes

972.36

1,431.82

655.22

237.15

Adjustments for:

(Increase) / decrease in current
investments

(Increase) / decrease in
inventories

106.34

(145.95)

(612.93)

(431.38)

(Increase) / decrease in trade
receivables

(1,584.66)

(1,899.96)

(1,932.99)

188.41

(Increase) / decrease in trade
loan & advances

(57.53)

53.10

(113.92)

(31.64)

(Increase) / decrease in other
current assets

40.30

(19.48)

(69.50)

21.41

Increase / (decrease) in trade
payables

1,060.57

(84.29)

1,293.64

(73.97)

Increase / (decrease) in other
current liabilities

(45.74)

197.78

(49.41)

58.88

Increase / (decrease) in Long
term provisions

17.93

(.68)

8.42

Increase / (decrease) in short
term provisions

213.80

79.29

115.09

75.18

Cash flow (Used in) operations

723.37

(396.35)

(706.37)

44.03

Less : Direct taxes paid

(216.65)

(294.56)

(127.16)

(45.13)

Net Cash from Operating
Activities

506.72

(690.91)

(833.53)

(1.10)

Cash Flows from Investing
Activities

Purchase of Property, Plant,
Equipment and Intangible
Assets

(31.79)

(121.21)

(62.59)

(231.22)

Payments for Property, Plant
and Equipment under
Construction

(63.80)

(318.16)

(56.89)

Increase / (decrease) other
non current asssets

(15.63)

(45.10)

1.10

Net Cash Used for Investing
Activities

(111.22)

(439.37)

(164.58)

(230.12)
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Cash Flows from Financing
Activities

Finance costs paid

(115.69)

(202.58)

(101.28)

(33.10)

Proceeds from Subsidy
Received

Proceeds from issue of share
capital

5.77

Security Premium from issue
of equity shares

494.49

Proceeds from Long-Term
Borrowings

126.00

53.84

Repayment of Long-Term
Borrowings

(112.52)

Proceeds from Short-Term
Borrowings

944.61

910.25

279.74

Repayment of Short-Term
Borrowings

(307.87)

Net Cash from Financing
Activities

(383.16)

1,129.77

934.97

300.48

Net Increase/(Decrease) In Cash

12.34

(0.52)

(63.15)

69.26

Cash & Cash Equivalent At The
Beginning Of Year

17.99

18.50

81.65

12.37

Cash & Cash Equivalent At
The End Of Year

30.32

17.99

18.50

81.64

Note: -
For the
Financial
Year ended
on March 31,

For the
Period

For the Financial
Year ended on
March 31, 2023

For the
Financial
Year ended
on March 31,

Particular

ending
September
30, 2025 2025 2024

1 | Component of Cash & Cash
Equivalents
Cash on hand 29.53 16.81 14.04 49.96
Balances with banks:
- Current Accounts 0.79 1.18 4.46 31.69
30.32 17.99 18.50 81.64

This space has been left blank intentionally

Page 68 of 372



SUMMARY OF CONTINGENT LIABILITIES

There is no contingent liability for the period ended September 30, 2025, and for the financial years ended on March
31, 2025, March 31, 2024, and March 31, 2023.
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SUMMARY OF RELATED PARTY TRANSACTIONS

As required under Accounting Standard 18 "Related Party Disclosures™ as notified pursuant to Company (Accounting Standard) Rules 2006, the following
are details of transactions during the year with related parties of the company as defined in AS 18:

i. The details of Related Party Transactions are as Follows:

Particulars Name of Related Parties
Key Management Personnel's Atul Kumar

Ankur Kumar

Anupama Kumari

Sanjeev Kumar

Relative of KMP (having Anshu Rani
transactions with company) Kalpana Devi
Atul Kumar HUF
Ankur Kumar HUF
Enterprises owned or Dhan Laxmi Apiaries

significantly influenced by Key Madhumani Foods

Management personnel or their | VSM Polyols Private Limited

relatives MV Traders

Sunil Kumar (Non- Executive Director, w.e.f. 02.08.2025)

Kapil Kumar (Non- Executive Director w.e.f. 24.09.2025)

Directors and Relatives of Rekha Rani

Directors Ritu Devi

Sunil Kumar HUF

Kapil Kumar HUF
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ii. Transactions carried out with related parties referred to in (i) above, in ordinary course of business:

(Amount in Lakhs)

Name of For the Period ending For the Financial year ending
1 [0) [0) [0) 0)
Particulars Rela’ged 30th Sept. 2025 % of revenue 31st March 2025 % of revenue 31st March 2024 ZXi revenue 31st March 2023 ZXui revenue
Parties from operations from operations from operations from operations
Anshu Rani 3.60 0.06% 7.20 0.07% 7.20 0.10% 5.60 0.11%
Kgs\"’/‘{‘a 450 0.07% 9.00 0.09% 9.00 0.12% 7.60 0.15%
Sat';‘ry Rekha Rani 3.60 0.06% 12.71 0.12% 7.20 0.10% 6.00 0.12%
(other Ritu Devi - - - - - - - -
than Sani
Director) anjeev 4.65 0.08% - - - - - -
Kumar
Anupama 0.44 0.01% 1.20 0.01% - . . ;
Kumari
Atul Kumar 18.00 0.29% 39.10 0.38% 24.00 0.33% 20.00 0.40%
Director Ankur 9.00 0.15% 14.00 0.14% 12.00 0.17% 10.00 0.20%
Renumera Kumar
tion Sunil Kumar 18.00 0.29% 28.00 0.27% 24.00 0.33% 20.00 0.40%
Kapil Kumar 15.00 0.24% 23.28 0.23% 19.92 0.28% 17.28 0.34%
Ankur
Kumar
Opening 9.93 0.16% 10.10 0.10% 10.10 0.14% - -
Balance
Loans and -
Add:-Loan
Advances received
Received ; 17.00 0.28% 1.45 0.01% - - 10.10 0.20%
. during the
During year
the Year. Add-
Interest on
Unsecured 1.45 0.02% 0.98 0.01% - - - -
Loan
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Less:-Loan

paid/adjuste

d during the
year

5.00

0.08%

2.60

0.03%

Closing
Balance

23.38

0.38%

9.93

0.10%

10.10

0.14%

10.10

0.20%

Sunil
Kumar

Opening
Balance

5.90

0.10%

2.20

0.02%

3.00

0.06%

Add:-Loan
received
during the
year

17.70

0.29%

3.40

0.03%

2.20

0.03%

Add:-
Interest on
Unsecured

Loan

1.27

0.02%

0.30

Less:-Loan

paid/adjuste

d during the
year

4.00

0.07%

3.00

0.06%

Closing
Balance

20.87

0.34%

5.90

0.06%

2.20

0.03%

Kapil
Kumar

Opening
Balance

33.23

0.54%

32.15

0.31%

15.80

0.22%

3.00

0.06%

Add:-Loan
received
during the
year

17.72

0.29%

16.35

0.23%

12.80

0.25%

Add:-
Interest on
Unsecured

Loan

2.75

0.04%

3.38

0.03%
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Less:-Loan

paid/adjuste

d during the
year

2.30

0.02%

Closing
Balance

53.70

0.87%

33.23

0.33%

32.15

0.44%

15.80

0.31%

Atul Kumar

Opening
Balance

3.00

0.06%

Add:-Loan
received
during the
year

17.35

0.28%

Add:-
Interest on
Unsecured

Loan

0.94

0.02%

Less:-Loan

paid/adjuste

d during the
year

3.00

0.06%

Closing
Balance

18.29

0.30%

Anshu Devi

Opening
Balance

6.65

0.11%

6.00

0.06%

6.00

0.08%

6.00

0.12%

Add:-Loan
received
during the
year

Add:-
Interest on
Unsecured

Loan

0.36

0.01%

0.65

0.01%

Less:-Loan
paid/adjuste
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d during the
year

Closing
Balance

7.01

0.11%

6.65

0.07%

6.00

0.08%

6.00

0.12%

Sunil
Kumar
HUF

Opening
Balance

16.00

0.16%

6.00

0.08%

6.00

0.12%

Add:-Loan
received
during the
year

10.00

0.14%

Add:-
Interest on
Unsecured

Loan

1.73

0.02%

Less:-Loan

paid/adjuste

d during the
year

17.73

0.17%

Closing
Balance

16.00

0.22%

6.00

0.12%

Atul Kumar

HUF

Opening
Balance

15.67

0.15%

6.00

0.08%

6.00

0.12%

Add:-Loan
received
during the
year

10.00

0.14%

Add:-
Interest on
Unsecured

Loan

1.69

0.02%
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Less:-Loan

paid/adjuste

d during the
year

17.36

0.17%

0.33

Closing
Balance

15.67

0.22%

6.00

0.12%

Ankur
Kumar
HUF

Opening
Balance

15.00

0.15%

5.00

0.07%

0.00%

Add:-Loan
received
during the
year

10.00

0.14%

5.00

0.10%

Add:-
Interest on
Unsecured

Loan

1.62

0.02%

Less:-Loan

paid/adjuste

d during the
year

16.62

0.16%

Closing
Balance

15.00

0.21%

5.00

0.10%

Kapil
Kumar
HUF

Opening
Balance

16.00

0.16%

6.00

0.08%

6.00

0.12%

Add:-Loan
received
during the
year

10.00

0.14%

Add:-
Interest on

1.73

0.02%
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Unsecured
Loan

Less:-Loan

paid/adjuste

d during the
year

17.73

0.17%

Closing
Balance

16.00

0.22%

6.00

0.12%

Dhan
Laxmi
Apiaries

Opening
Balance

95.30

0.93%

40.30

0.56%

Add:-Loan
received
during the
year

55.00

0.76%

40.30

0.80%

Add:-
Interest on
Unsecured

Loan

5.87

0.06%

Less:-Loan

paid/adjuste

d during the
year

101.17

0.99%

Closing
Balance

95.30

1.32%

40.30

0.80%

VSM

Polyols
Private

Limited

Opening
Balance

50.00

0.49%

Add:-Loan
received

55.00

0.90%

51.95

0.51%

50.00

0.69%
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during the
year

Add:-
Interest on
Unsecured

Loan

1.80

0.02%

Less:-Loan

paid/adjuste

d during the
year

55.00

0.90%

103.75

1.02%

Closing
Balance

50.00

0.69%

Kalpana
Devi

Opening
Balance

4.93

0.08%

Add:-Loan
received
during the
year

4.93

0.05%

Add:-
Interest on
Unsecured

Loan

0.27

0.00%

Less:-Loan

paid/adjuste

d during the
year

2.58

0.04%

Closing
Balance

2.62

0.04%

4.93

0.05%

Sales/Purc
hases with
Related
Concern

Dhan
Laxmi
Apiaries

Opening
Balance

324.86

5.29%

757.23

7.42%

370.94

5.12%

96.94

1.92%
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Less:
Purchases/Se
ttlement
made during
the year

791.2

12.89%

1,423.77

13.95%

1,053.92

14.55%

1,431.59

28.29%

Add:-
Payments
made during
the year

314.45

5.12%

1,856.14

18.19%

667.63

9.22%

1,157.59

22.88%

Closing
Balance

801.61

13.06%

324.86

3.18%

757.23

10.45%

370.94

7.33%

MV
Traders

Opening
Balance

Less:
Purchases/Se
ttlement
made during
the year

66.36

0.13%

Add:-
Payments
made during
the year

66.36

0.13%

Closing
Balance

Madhumani
Foods

Opening
Balance

1.55

0.03%

30.21

0.30%

352.5

4.87%

467.0

9.23%

Less:
Purchases/Se
ttlement
made during
the year

93.86

1.53%

253.60

2.48%

533.0

7.36%

119.3

2.36%
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Add:-
Sales/Payme
nts made
during the
year

101.70

1.66%

224.94

2.20%

210.6

2.91%

4.86

0.10%

Closing
Balance

9.39

0.15%

1.55

0.02%

30.21

0.42%

352.5

6.97%

MV
Traders

Opening
Balance

50.56

0.50%

Add:
Payments
made during
the year

50.56

0.70%

Less:
Purchases/Se
ttlement
made during
the year

50.56

0.50%

Closing
Balance

50.56

0.70%

Kapil
Kumar

Opening
Balance

9.60

0.19%

Add:
Payments
made during
the year

24.00

0.47%

Less:
Purchases/Se
ttlement
made during
the year

33.60

0.66%
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Closing
Balance

Advances
Recoverab
le from
employees
(Salary
Advances)

Rekha Rani

Opening
Balance-
Salary
Advances

0.00%

5.74

0.06%

3.30

0.05%

2.10

0.04%

Add:
Advance
Salary
granted
during the
year

20.00

0.20%

3.44

0.05%

1.20

0.02%

Less:
Advance
repaid/Adjus
ted against
Salary
Payable

25.74

0.25%

1.00

0.01%

Closing
Balance-
Salary
Advances

5.74

0.08%

3.30

0.07%

Atul Kumar

Opening
Balance-
Salary
Advances

10.61

0.10%

10.61

0.15%

18.75

0.37%

Add:
Advance
Salary
granted
during the
year

2.95

0.06%
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Less:
Advance
repaid/Adjus
ted against
Salary
Payable

10.61

0.10%

11.09

0.22%

Closing
Balance-
Salary
Advances

10.61

0.15%

10.61

0.21%

Ankur
Kumar

Opening
Balance-
Salary
Advances

7.40

0.15%

Add:
Advance
Salary
granted
during the
year

1.00

0.02%

Less:
Advance
repaid/Adjus
ted against
Salary
Payable

8.40

0.17%

Closing
Balance-
Salary
Advances

Sunil
Kumar

Opening
Balance-

1.00

0.01%

4.80

0.09%
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Salary
Advances

Add:
Advance
Salary
granted
during the
year

3.95

0.08%

Less:
Advance
repaid/Adjus
ted against
Salary
Payable

1.00

0.01%

7.75

0.15%

Closing
Balance-
Salary
Advances

1.00

0.02%

Advances
in Respect
of Third
Party
Payments

Sunil
Kumar

Opening
Balance

14.45

0.20%

Add:
Advances
given/Payme
nts made
during the
year

29.55

0.58%

Less:
Recoveries/S
ettlements
made during
the year

14.45

0.20%

15.10

0.30%

Closing
Balance

14.45

0.29%
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Atul Kumar

Opening
Balance

13.75

0.19%

Add:
Advances
given/Payme
nts made
during the
year

29.05

0.57%

Less:
Recoveries/S
ettlements
made during
the year

13.75

0.19%

15.30

0.30%

Closing
Balance

13.75

0.27%

Kalpana
Devi

Opening
Balance

20.06

0.20%

Add:
Advances
given/Payme
nts made
during the
year

20.06

0.28%

Less:
Recoveries/S
ettlements
made during
the year

20.06

0.20%

Closing
Balance

20.06

0.28%

Imprest to
Directors

Ankur
Kumar
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&
Relatives

Opening
Balance

0.86

0.02%

Add:
Imprest /
Advances
for Expenses
given

5.24

0.09%

3.25

0.03%

2.13

0.03%

2.25

0.04%

Less:
Imprest /
Advances
for Expenses
adjusted

5.24

0.09%

3.25

0.03%

2.13

0.03%

3.11

0.06%

Closing
Balance

Atul Kumar

Opening
Balance

0.00%

0.00%

1.86

0.03%

0.73

0.01%

Add:
Imprest /
Advances
for Expenses
given

1.85

0.03%

0.90

0.01%

0.63

0.01%

3.21

0.06%

Less:
Imprest /
Advances
for Expenses
adjusted

1.85

0.03%

0.90

0.01%

2.49

0.03%

2.08

0.04%

Closing
Balance

1.86

0.04%

Kapil
Kumar

Opening
Balance

0.84

0.02%

Add:
Imprest /
Advances

0.70

0.01%

16.29

0.22%

2.61

0.05%
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for Expenses
given

Less:
Imprest /
Advances
for Expenses
adjusted

0.70

0.01%

16.29

0.22%

3.45

0.07%

Closing
Balance

Rekha Rani

Opening
Balance

1.63

0.02%

0.88

0.02%

Add:
Imprest /
Advances
for Expenses
given

1.77

0.03%

Less:
Imprest /
Advances
for Expenses
adjusted

1.63

0.02%

1.02

0.02%

Closing
Balance

1.63

0.03%

Sunil
Kumar

Opening
Balance

2.76

0.04%

0.50

0.01%

Add:
Imprest /
Advances
for Expenses
given

1.87

0.03%

0.13

0.00%

0.74

0.01%

4.46

0.09%

Less:
Imprest /
Advances

1.87

0.03%

0.13

0.00%

3.50

0.05%

2.20

0.04%
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for Expenses
adjusted
Closing
Balance

2.76 0.05%

iii. Outstanding Balance as at the end of the year:
(Amount in Lakhs)

Particulars For the Period ending For the year ended

30th September
2025

[0)
b of revene 31st March 2025

[0) [0)
_ Y% of revenue 31st March 2024 % of revenue
from operation

(0)
from operation from operation

from operation

Loans and Ankur Kumar 23.38 0.38% 9.93 0.10% 10.10 0.10% 10.10 0.10%
IAdvances Sunil Kumar 20.87 0.34% 5.90 0.06% 2.20 0.02% - 0.00%
Payable Kapil Kumar 53.70 0.87% 33.23 0.33% 32.15 0.31% 15.80 0.15%
Atul Kumar 18.29 0.30% - - - - - 0.00%
Kalpana Devi 2.62 0.04% 4.94 0.05% - - 0.00%
/Anshu Devi 7.01 0.11% 6.65 0.07% 6.00 0.06% 6.00 0.06%
Sunil Kumar HUF - - - - 16.00 0.16% 6.00 0.06%
Atul Kumar HUF - - - - 15.67 0.15% 6.00 0.06%
IAnkur Kumar HUF - - - - 15.00 0.15% 5.00 0.05%
Kapil Kumar HUF - - - - 16.00 0.16% 6.00 0.06%
Dhan Laxmi - - - - 95.30 0.93% 40.30 0.39%
Apiaries
'VSM Polyols - - - - 50.00 0.49% - -
Private Limited
Outstanding Atul Kumar 2.29 0.04% 1.66 0.02% 0.33 0.00% 1.59 0.02%
Balances for Ankur Kumar 2.50 0.04% 2.40 0.02% - - 0.90 0.01%
Director's Sunil Kumar 2.13 0.03% 2.48 0.02% 0.96 0.01% 1.59 0.02%
Renumeration Kapll Kumar 3.32 0.05% 2.64 0.03% - - 1.36 0.01%
Outstanding Anshu Rani 1.88 0.03% 7.53 0.07% 6.71 0.07% - -
Balances Salary Kalpana Devi 0.02 0.00% 3.37 0.03% - - - -
(other than Rekha Rani 0.20 0.00% - - - - 0.24 0.00%
Ritu Devi - - - - - - - -
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Director) Sanjeev Kumar 0.90 0.01% - - - - - -
Anupama Kumari 0.22 0.00% - - - - - -

Outstanding

Balances of Dhan Laxmi

creditors Apiaries 801.61 13.06% 324.86 3.18% 757.23 10.45% 370.94 7.33%

Closing Balance |Madhumani Foods

of debtors 9.39 0.15% 1.55 0.02% 30.21 0.42% 352.58 6.97%

/Advances given MV Traders - - - - 50.56 0.50% - -

on account of

supplies

/Advances Rekha Rani - - - - 5.74 0.06% 3.30 0.03%

Recoverable from|atyl Kumar - - - - 10.61 0.10% 10.61 0.10%

Employees(Salaryig; nirymar i - - - i i 1.00 0.02%

Advances)

IAdvances in Sunil Kumar - - - - - - 14.45 0.29%

Respect of Third |Atul Kumar - - - - - - 13.75 0.27%

Party Payments |,z ipana Devi i - - - 20.06 0.20% i ]

Imprest to Atul Kumar - - - - - - 1.86 0.04%

Directors & Rekha Rani - - - - - - 1.63 0.03%

Relatives Sunil Kumar - - - - - - 2.76 0.05%
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GENERAL INFORMATION

Brief Information on Company and Issues

Registered Office C/o Atul Kumar, Village Imratpur Bhatpura, Ward No.4, Near Primary School,
Bijnor, Afzalgarh, Uttar Pradesh-246722, India

Tel.: +91 9105550074 Fax: N.A.

E-mail: apibeenaturalproduct@gmail.com

Website: https://apibee.in/

Date of Incorporation August 22, 2017

CIN U15134UP2017PLC096149

Company Category Company Limited by Shares

Registrar of Companies, Uttar Pradesh |

2nd Floor, Kendriya Bhawan, GPOA Building, Fazalganj, Kanpur —208012
Registrar of Companies Tel. No.: 0512-2310443

Email: roc.kanpur@mca.gov.in

Website: www.mca.gov.in

Company Secretary and Ms. Anupama Kumari

Compliance Officer Address: C/o Atul Kumar, Village Imratpur Bhatpura, Ward No.4, Near
Primary School, Bijnor, Afzalgarh, Uttar Pradesh-246722, India

Tel. +91 9105550074; Fax: N.A.

E-mail: cs@apibee.in

Chief Financial Officer Mr. Sanjeev Kumar

Address: C/o Atul Kumar, Village Imratpur Bhatpura, Ward No.4, Near
Primary School, Bijnor, Afzalgarh, Uttar Pradesh-246722, India

Tel. +91 9105550074; Fax: N.A.

E-mail: cfo@apibee.in

Designated Stock Exchange Emerge Platform of National Stock Exchange of India Limited

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

Bid/ Issue Program Anchor Investor Bid Open on: [e]*
Bid/Issue Opens On: [e] Bid/lssue Closes On: [e]

*Qur Company in consultation with the BRLM, may consider participation by Anchor Investors in accordance with
the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one working day prior to the Issue Opening
Date.

Note: Applications and any revisions to the same will be accepted only between 10.00 a.m. and 5.00 p.m. (Indian
Standard Time) during the Issue Period at the Application Centres mentioned in the Application Form, or in the case
of ASBA Applicants, at the Designated Bank Branches except that on the Issue Closing Date applications will be
accepted only between 10.00 a.m. and 3.00 p.m. (Indian Standard Time). Applications will be accepted only on
Working Days. The UPI mandate end time and date shall be at 5.00 p.m. on the Issue Closing Date.
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DETAILS OF INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

Book Running Lead Manager to the Issue \ Registrar to the Issue

NEXGEN

N

Maashitla™
B o vones

NEXGEN Financial Solutions Private Limited

Maashitla Securities Private Limited

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

Address: 451, Krishna Apra Business Square, Netaji
Subhash Place, Pitampura, Delhi - 110034, India

Telephone: +91 1141407600

Telephone: 011-45121795, Fax No: N.A.

Email: ipo@nexgenfin.com

Email: ipo@maashitla.com

Website: www.nexgenfin.com

Website: www.maashitla.com

Contact Person: Mr. Anuj Pathak

Contact Person: Mr. Mukul Agarwal

SEBI Registration Number: INM000011682

SEBI Registration Number: INR000004370

CIN: U74899DL2000PTC106340

CIN: U67100DL2010PTC208725

Banker to the company

B3

da 3in asicr
Bank of Baroda

Peer Review/ Statutory Auditor

M/s N Arora and Associates, Chartered Accountants

Bank of Baroda Limited

Address: Opp. Hotel Premdeep, Indira Colony, Ramnagar
Road, Kashipur, Udham Singh Nagar, Uttarakhand-
244713, India

Address: R. Cinema Rd. Branch, Kashipur-244713

Tel No.: +91 9837224083

IFSC: BARBOBLYKAS

Email I1d: canaveenarora76@yahoo.com

Tel No.: +91-8477009670, 8477002075

Contact Person: CA Naveen Arora (M. No. 500581)

Contact Person: Mr. Manoj Singh Pangti

Peer Review No.: 020310

Website: https://www.bankofbaroda.in/

Firm Registration No.: 029205C

Legal Advisor

M/s Sumit Sharma & Associates

Market Maker

(@]

Address: Satyam Building, 109, First floor, Ansal's,
RDC, Raj Nagar, Ghaziabad, Uttar Pradesh 201002

Tel: +91- 9958871008

Email 1d: advsumitsh@gmail.com

Contact Person: Adv. Sumit Sharma

Enrollment no.: UP00887/22

Banker to the Issue & Sponsor bank

[®]

Underwriter to the Issue

(@]

Monitoring Agency |
[®]
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DETAILS OF BOARD OF DIRECTORS OF OUR COMPANY

S.N. Name D]\ Category Designation \ Address

1 Mr. Ankur Kumar | 07871646 | Executive Managing Director | S/o  Jaypal Singh, Gram
puranpur Anshik, Puranpur,
Udham Singh Nagar,
Uttarakhand — 244712

2. Mr. Atul Kumar 07871650 | Executive Whole-time S/o Mahaveer Singh, Imratpur,
director Post  Bhatpur,  Afzalgarh,
Bijnor, Uttar Pradesh — 246722
3. Mr. Kapil Kumar | 07871654 | Non- Director S/o Mahaveer Singh, Imratpur,
Executive Post  Bhatpur,  Afzalgarh,
Bijnor, Uttar Pradesh — 246722
4. Mr. Sunil Kumar | 07871635 | Non- Director S/o Mahaveer Singh, Imratpur,
executive Post  Bhatpur,  Afzalgarh,
Bijnor, Uttar Pradesh — 246722
5. Mr. Vineet Jain 10674425 | Non- Independent B-202, The Coralwood,
executive Director Sector- 84, Sikanderpur

Badha(109), Gurgaon
Haryana - 122004

6. Ms. Preeti Jain 08803345 | Non- Independent E-21/286-287 Sector -3
executive Director Rohini Delhi,
110066

For further details of our directors, please refer chapter titled “Our Management” beginning on page 212 of this
Draft Red Herring prospectus.

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

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

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

SELF-CERTIFIED SYNDICATE BANKS

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

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

REGISTRAR TO OFFER AND SHARE TRANSFER AGENTS

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

COLLECTING DEPOSITORY PARTICIPANTS

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

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

Since Nexgen Financial Solutions Private Limited is the sole Book Running Lead Manager (BRLM) to the Offer and
all the responsibilities relating to co-ordination and other activities in relation to the Offer shall be performed by them.

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

Since the Issue is being made in terms of Chapter 1X of SEBI ICDR Regulations, there is no requirement of appointing
an IPO grading agency.

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

Our Company has received written consent dated September 24, 2025 from Peer Review Auditor namely, M/s. N
Arora and Associates, Chartered Accountants (FRN: 029205C), and written consent dated February 19, 2026 from
M/s Sumit Sharma & Associates acting through Advocate Sumit Sharma (Enrollment no.: UP00887/22) to include
their name as an expert as defined under Section 2(38) of the Companies Act, read with Section 26(5) of the
Companies Act 2013.
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The report of the peer review auditor on Statement of Tax Benefits and report on Restated Financials, for the period
ended September 30, 2025 and financial years ended March 31, 2025, 2024 and 2023 as included in this Draft Red
Herring Prospectus.

Further, Advocate Sumit Sharma has given his legal due diligence report, as included in this Draft Red Herring
Prospectus, in relation to the Outstanding Litigations and Material Developments dated March 07, 2026.

The Secretarial Due Diligence Report dated March 21, 2026 by M/s Harleen Kaur & Associates Practicing Company
Secretaries, confirming the secretarial compliances status as included in this Draft Red Herring Prospectus.

We have also taken an Industry report dated February 11, 2025, from Dun & Bradstreet on “Honey Industry” by their
consent dated February 11, 2025

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

All the intermediaries including Merchant Banker has relied upon the appropriacy and authenticity of the same.
DEBENTURE TRUSTEE

Since this is not a debenture issue, appointment of debenture trustee is not required.

APPRAISAL AND MONITORING AGENCY

As per regulation 262(1) of SEBI ICDR Regulations, the requirement of monitoring agency is not mandatory if the
Issue size is up to Rs. 5,000 Lakh. Since the Issue size is less than Rs. 5,000 Lakh, our Company will appoint
monitoring agency on voluntary basis for monitoring the utilization of Gross Proceeds prior to the filing of this Red
Herring Prospectus . Further, as per section 177 of the Companies Act, 2013 the Audit Committee of our Company,
would be monitoring the utilization of the proceeds of the issue along with the Monitoring agency, if appointed.

BOOK BUILDING PROCESS

The book building, in the context of the Issue, refers to the process of collection of Bids on the basis of the Draft Red
Herring Prospectus/ Red Herring Prospectus within the Price Band, which will be decided by our Company, in
consultation with the BRLM, and will be advertised in [[1] editions of the English national newspaper, [[ 1] editions
of the Hindi national newspaper, Hindi being also a regional language of Uttar Pradesh, where our Registered Office
is located, each with wide circulation, at least two working days prior to the Bid/ Offer Opening Date. The Offer
Price shall be finalized after the Bid/ Issue Closing Date. The principal parties involved in the Book Building Process
are:

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

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

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

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

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

For further details, please refer to the chapters titled “Issue Structure” and “Issue Procedure” beginning on page
349 and 312, respectively of this raft Red Herring Prospectus.

ILLUSTARTION OF BOOK BUILDING PROCESS AND THE PRICE DISCOVERY PROCESS

For an illustration of the Book Building Process and the price discovery process, please refer to the chapter titled
“Issue Procedure” on page 312 of this Draft Red Herring Prospectus.

UNDERWRITING AGREEMENT

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

Name, Address, Telephone, Fax, and Email of the Indicative No. | Amount % of the Total
Underwriter of Equity | Underwritten Issue Size

Shares to Be (Rs. In Lakh) Underwritten
Underwritten

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

A soft copy of the Red Herring Prospectus along with abridged prospectus and Prospectus shall be filed with
SEBI through SEBI Intermediary Portal at https://siportal.sebi.gov.in as per Regulation 246(1) of SEBI (ICDR)
Regulations. Pursuant to Regulation 246(2) of SEBI ICDR Regulations, the SEBI shall not issue any observation on
the offer document. A copy of the Red Herring Prospectus and Prospectus along with the documents required to
be filed under Section 26 read with Section 32 of the Companies Act will be delivered to the Registrar of
Companies, Uttar Pradesh I, 2nd Floor, Kendriya Bhawan, GPOA Building, Fazalganj, Kanpur — 208012

CHANGE IN THE AUDITOR DURING LAST 3 YEAR

There has been change in the Auditors during the last three years preceding the date of this Draft Red Herring
Prospectus as follows:

Name of Auditor Period Reason for Change Date of Cessation
Appointment /Appointment

M/s. Vimal & Associates, April 01, 2018 to [ Reason of Resignation:| April 15, 2022

Chartered Accountants March 31, 2022 Due to their

Preoccupation in other
assignments, they were
not able to devote
considerable time to the
affairs of the company.

M/s. N Arora & Associates, April 01, 2021 to | Appointmentincaseof | May 10, 2022
Chartered Accountants March 31, 2022 Casual Vacancy

M/s. N Arora & Associates, April 01, 2022 to | Appointment September 30, 2022
Chartered Accountants March 31, 2027

WITHDRAWAL OF THE ISSUE

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

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company and the BRLM have entered into a tripartite agreement dated [e] with [e] the Market Maker for this
Issue, duly registered with NSE Emerge to fulfill the obligations of Market Making:

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

1.

10.

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

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

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

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

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

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

The Marker maker may also be present in the opening call auction, but there is no obligation on him to do so.
There will be special circumstances under which the Market Maker may be allowed to withdraw
temporarily/fully from the market — for instance due to system problems, any other problems. All controllable
reasons require prior approval from the Exchange, while force-majeure will be applicable for non-controllable
reasons. The decision of the Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker(s) shall have the right to terminate said arrangement by giving a one-month notice or on
mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement
Market Maker(s). In case of termination of the above mentioned Market Making agreement prior to the
completion of the compulsory Market Making period, it shall be the responsibility of the BRLM to arrange for
another Market Maker in replacement during the term of the notice period being served by the Market Maker
but prior to the date of releasing the existing Market Maker from its duties in order to ensure compliance with
the requirements of regulation 261 of the SEBI (ICDR) Regulations, 2018. Further, our Company and the BRLM
reserve the right to appoint other Market Makers either as a replacement of the current Market Maker or as an
additional Market Maker subject to the total number of Designated Market Makers does not exceed five or as
specified by the relevant laws and regulations applicable at that particulars point of time. The Market Making
Agreement is available for inspection at our registered office from 11.00 a.m. to 5.00 p.m. on working days.

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

Punitive Action in case of default by Market Maker: Emerge Platform of NSE will monitor the obligations
on a real time basis and punitive action will be initiated for any exceptions and/or non- compliances. Penalties

/ fines may be imposed by the Exchange on the Market Makers, in case he is not able to provide the desired
liquidity in a particular security as per the specified guidelines. These penalties/ fines will be set by the
Exchange from time to time. The Exchange will impose a penalty on the Market Maker(s) in case he is not
present in the market (offering two way quotes) for at least 75% of the time. The nature of the penalty will be
monetary as well as suspension in market making activities / trading membership.
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The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties/ fines/
suspension for any type of misconduct/ manipulation/ other irregularities by the Market Makers from time to time.

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

Buy quote exemption threshold Re-Entry threshold for buy quote
Issue Size (including mandatory initial | (including mandatory initial
inventory of 5% of the Issue Size) inventory of 5% of the Issue Size)
Up to Rs. 20 Crore 25% 24%
Rs.20 Crore to Rs.50 Crore 20% 19%
Rs.50 Crore to Rs.80 Crore 15% 14%
Above Rs.80 Crore 12% 11%

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

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

This space has been left blank intentionally.
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CAPITAL STRUCTURE

The Equity Share Capital of our Company, As on The Date of This Draft Red Herring Prospectus is Set Forth
Below

Amount in Lakhs
Aggregate Aggregate Value

Particulars

; Nominal Value  at Issue Price
A Authorized Share Capital
1,50,00,000 Equity Shares of Rs.10/- each 1,500.00 -
B. Issued, Subscribed and Paid-Up Share Capital before the Issue
1,05,00,100 Equity Shares of Rs.10/- each 1050.01 -
Present Issue in terms of the Draft Red Herring Prospectus
Issue of 37,86,000 Equity Shares of face value of Rs.10/- each at a
premium of Rs. [e] /- per share

of which:

(1) | Reservation for Market Maker — 2,14,800 Equity Shares of
Rs.10/- each at a price of Rs. [e] /- per Equity Share reserved as 21.48 [o]
Market Maker Portion.

(1) | Net Issue to the Public 35,71,200 Equity Shares of Rs.10/- each at
a price of Rs. [e] /- per Equity Share.

C. | Of the Net Issue to the Public

| Allocation to Qualified Institutional Buyer [e] Equity
Shares of Rs.10/- each at a price of Rs. [e] per Equity Share.
Of which:

(a) Anchor Investor Portion- Upto [e] Equity Shares of face
value of Rs.10/- each fully paid-up for cash at price of Rs. [e] /- [e] [e]
per Equity Share aggregating to Rs. [e] Lakhs

(b) Net QIB Portion (assuming the anchor Investor Portion is fully
subscribed)- Upto [e] Equity Shares of face value of Rs.10/- each
fully paid-upfor cash at price of Rs. [e]/- per Equity Share
aggregating to Rs. [e] Lakhs

Il | Allocation to Individual Investors who applies for minimum
application size- [®] Equity Shares of face value of INR. 10 each
at a price of Rs. [e] /- per Equity Share shall be available for
allocation for Investors applying for a minimum application Size.
Il | Allocation to Non-Institutional Investors — [e] Equity Shares of
face value of INR. 10 each at a price of Rs. [®] /- per Equity Share
shall be available for allocation for Investors applying for more than
minimum application size.

D. Issued, Subscribed and Paid-up Share Capital after the Issue
1,42,86,100 Equity Shares of Rs. 10/- each 1,428.61
E. Securities Premium Account
Before the Issue Nil
After the Issue [e]
# Subject to finalization of the Basis of Allotment

378.60 [o]

357.12 [o]

1)  The present issue has been authorized by our Board of Directors vide a resolution passed at its meeting held
on September 19, 2025 and by Special Resolution passed under Section 62(1)(c) of the Companies Act, 2013
at the Extra-Ordinary General Meeting of our shareholders held on September 24, 2025.
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2)  Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at
or above the Offer Size. Under subscription, if any, in any of the categories, would be allowed to be met with
spill-over from any of the other categories or a combination of categories at the discretion of our Company in
consultation with the Book Running Lead Manager and Designated Stock Exchange. Such inter-se spill over,
if any, would be affected in accordance with applicable laws, rules, regulations, and guidelines.

3)  To be finalized upon determination of the Offer Price.

CLASS OF SHARES

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

NOTES TO THE CAPITAL STRUCTURE

1. Details of increase in Authorized Share Capital:

Since the incorporation of our Company, the Authorized share capital of our Company has been altered in the
manner set forth below:

No.of FaceValue Cumulative Cumulative Whether

Shares (inRs.) No. of authorized Share AGM/EGM
Shares Capital (in Rs.)

1 On Incorporation* 2,50,000 10 2,50,000 25,00,000.00 N.A.
2. March 31, 2020 5,00,000 10 7,50,000 75,00,000.00 EGM
3. June 07, 2022 12,50,000 10 20,00,000 2,00,00,000.00 EGM
4. June 26, 2023 10,00,000 10 30,00,000 3,00,00,000.00 EGM
5. August 02, 2025 1,20,00,000 10| 1,50,00,000 15,00,00,000.00 EGM

*The Date of incorporation of the company is August 22, 2017.

2. History of Paid-up Equity Share Capital of our Company.

S. Date of No. of Face Issue Nature of Nature of Cumulative Cumulative Cumulative
No. Allotment Equity |value Price considerat Allotment number of Paid-up Securities

Shares |(Rs.) (Rs.) ion Equity  Capital (Rs.) premium
allotted

1 On 20,000 10 10 Cash | Subscription to 20,000 200,000.00 Nil
Incorporation MOA

2| February21l, | 2,30,000 | 10 10 Other Loan to 2,50,000 | 25,00,000.00 Nil
2019 than Equity

Cash

3| March 31, 5,00,000 | 10 13 Cash Right Issue 7,50,000 | 75,00,000.00 | 15,00,000
2021@

4. November 57,700 10 867 Cash Preferential 8,07,700 | 80,77,000.00 | 5,09,48,900
02, 2024®) Allotment

5/ August20, |96,92400 | 10 | N.A. N.A. Bonus Issue | 1,05,00,100 | 10,50,01,000 Nil
20254

() The company in its Extra Ordinary General meeting dated 08.08.2018 obtained shareholders’ approval by way of special resolution to
convert unsecured loan into equity by issuing 2,30,000 equity shares of face value Rs. 10 amounted to Rs. 23,00,000 The board of
directors allotted shares in their board meeting dated 21.02.2019.
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) The company in its Board meeting dated 31.03.2021 obtained approval by way of resolution for right issue of 500,000 equity shares of
face value Rs. 10, issued at the price of Rs. 13/- per share including the premium of Rs. 3 per share amounted to Rs.65,00,000 including
security premium of Rs. 15,00,000.

3) The company in its Extra Ordinary General meeting dated 11.10.2024 obtained shareholders’ approval by way of special resolution for
issuing 57,700 equity shares on preferential basis of face value Rs. 10, issued at the premium of Rs. 857 per share amounted to Rs.
5,00,25,900. Including premium of Rs. 4,94,48,900. The board of directors allotted shares in their board meeting dated 02.11.2024.

4 The company in its Extra Ordinary General meeting dated 02.08.2025 obtained shareholders’ approval by way of special resolution for
issuing 96,92,400 equity shares as Bonus Issue in the ratio 1:12, per equity share amounted to Rs. 9,69,24,000.

Note:

1. Initial Subscribers to Memorandum of Association hold 20,000 Equity Shares each of face value of Rs. 10/- fully
paid up as per the details given below:

1 Atul Kumar 5,000
2. Kapil Kumar 5,000
3. Sunil Kumar 5,000
4. Ankur Kumar 5,000

Total 20,000

2. The Company thereafter allotted 2,30,000 Equity shares on February 21, 2019 to convert unsecured loan into
equity by issuing 2,30,000 equity shares of face value Rs. 10 (fully paid-up) for consideration other than cash, the
details of which is given below:

S. N. Name of allottees ‘ No. of Shares Issued
1 Kapil Kumar 1,30,000
2. Atul Kumar 1,00,000
Total 2,30,000

3. The Company thereafter allotted 5,00,000 Equity shares on March 31, 2021 for cash by way of Right Issue, the
details of which is given below:

.N. Name of allottees No. of Shares Issued

1 Rekha Rani 84,231
2. Kalpna Devi 83,500
3. Atul Kumar 82,692
4, Kapil Kumar 72,388
5. Sunil Kumar 70,000
6. Ankur Kumar 67,928
7. Anshu Devi 39,261

Total 500,000

4. The Company thereafter allotted 57,700 Equity shares on November 02, 2024 for cash by way of Preferential
Allotment, the details of which is given below:

S.N. Name of allottees . No. of Shares Issued
1

. Capital 1Q 21,800
2. Rakesh Agarwal 7,500
3. Suman Agarwal 7,500
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4 Vivek Kumar 3,000
5. Akshay Biswal 2,925
6. Amit Kumar Saraogi 2,925
7 Monika Tuteja 2,925
8 Sanket Agarwal 2,325
9. Vikas Kumar HUF 1,750
10. Devansh Agarwal 1,750
11. Maruna Exports 1,300
12. Virendra Prasad Bhagat 1,000
13. Mohit Jain & Sons (HUF) 1,000
Total 57,700

5. The Company thereafter Issued 96,92,400 Equity shares on August 20, 2025, for cash by way of Bonus Issue in

the ratio 1:12 the details of which is given below:

S.N. Name of allottees No. of Shares Issued
1 Kapil Kumar 24,88,656
2. Atul Kumar 22,52,304
3. Rekha Rani 10,10,772
4, Sunil Kumar 9,00,000
5. Ankur Kumar 8,75,136
6. Anshu Rani 4,71,132
7. Kalpna Devi 7,60,200
8. Capital 1Q 2,61,600
9. Online Potato Consultancy Private Limited 1,93,800
10. Rakesh Agarwal 90,000
11 Suman Agarwal 90,000
12. Aditya Joshi 48,000
13. Vivek Kumar 36,000
14. Akshay Biswal 35,100
15. Amit Kumar Saraogi 35,100
16. Monika Tuteja 35,100
17. Sanket Agarwal 27,900
18. Vikas Kumar HUF 21,000
19. Devansh Agarwal 21,000
20. Maruna Exports 15,600
21. Virendra Prasad Bhagat 12,000
22, Mohit Jain & Sons (HUF) 12,000
Total 96,92,400

Note: The bonus issue was made out of securities premium reserve and free reserves for the financial year ended
March 31%, 2025, which shows a closing balance of Reserves and Surplus amounting to Rs. 1,841.87 Lakhs, as per

audited financial statement for the financial year ended March 31, 2025

This space has been left blank intentionally.

Page 100 of 372




3. Shareholding of the Promoters of our Company

As onthe date of this Draft Red Herring Prospectus, our Promoters — Mr. Kapil Kumar, Mr. Atul Kumar, Mr. Sunil Kumar and Mr. Ankur Kumar holds aggregating to

94,88,050 Equity Shares representing 90.36% of the pre-issue paid up share capital of our Company.

Details of build-up of shareholding of the Promoters

Date of Allotment /

Nature (Allotment/

Number  Face Value per

Issue/ Transfer

Consideration

Name of

% of pre issue

% of post issue

acquisition / transfer) of Equity Equity Share price perEquity (cash/ other Transferor capital of capital of
transaction and when Shares (in Share (inRs.) thancash) / Cumulative Shares Cumulative
made fully paid up Rs.) Transferee Shares
Mr. Kapil Kumar
August 22, 2017 Incorporation 5000 10 10 Cash N.A. 0.05% [e]
February 21, 2019 Loan to Equity 1,30,000 10 10 Other than N.A. 1.24% [e]
Cash
March 31, 2021 Right Issue 72,388 10 13 Cash N.A. 0.69% [e]
August 02, 2025 Bonus Issue 24,88,656 10 N.A. Other than N.A. 23.70% [e]
Cash
Total 26,96,044 25.68% [e]
Mr. Atul Kumar
August 22, 2017 Incorporation 5000 10 10 Cash N.A. 0.05% [e]
February 21, 2019 Loan to Equity 1,00,000 10 10 Other than N.A. 0.95% [e]
Cash
March 31, 2021 Right Issue 82692 10 13 Cash N.A. 0.79% [®]
August 02, 2025 Bonus Issue 10 N.A. Other than N.A. 21.45% [e]
22,52,304 Cash
March 18, 2026 Gift 10 N.A. Other than Kalpna devi 7.84% [e]
8,23,550 Cash
Total 32,63,546 31.08% [e]
Mr. Sunil Kumar |
August 22, 2017 Incorporation 5000 10 10 Cash N.A. 0.05% [e]
March 31, 2021 Right Issue 70,000 10 13 Cash N.A. 0.67% [e]
August 02, 2025 Bonus Issue 9,00,000 10 N.A. Other than N.A. 8.57% [e]
Cash
February 24, 2026 Gift 10,95,003 10 N.A. Other than Rekha Rani 10.43% [e]
Cash
Total 20,70,003 19.71% [e]
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Mr. Ankur Kumar

August 22, 2017 Incorporation 5000 10 10 Cash N.A. 0.05% [e]

March 31, 2021 Right Issue 67,928 10 13 Cash N.A. 0.65% [o]

August 02, 2025 Bonus Issue 8,75,136 10 N.A. Other than N.A. 8.33% [e]
Cash

February 24, 2026 Gift 5,10,393 10 N.A. Other than Anshu Rani 4.86% [e]
Cash

Total 14,58,457 13.89% [e]

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity Shares. None of the Equity Shares held by our Promoters
are under pledged. The entire Promoter’s shares shall be subject to lock-in from the date of allotment of the equity shares issued through this Draft Red Herring Prospectus

for periods as per applicable Regulations of the SEBI (ICDR) Regulation.
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4. Our shareholding pattern

a. Thetable below represents the shareholding pattern of our Company as per Regulation 31 of the SEBI (LODR) Regulations, 2015, as on the date of Benpos
dated March 20, 2026:

Categ Category of No. No. of fully No.of No.of Total nos. Sharehol ~ Number of Voting Rights held in each class No. of Shareholding,, Number of ~ Number of = Number of
ory shareholder Of paid-upequity Partly shares shares held ding as a of securities* Shares asa% locked in Shares shares held
Code share Shares paid underly % of total Under lying assuming full Shares pledged or in
holde Held up ing no. of Outstandin conversion of otherwise  dematerialize
r equity Deposit share s g convertible encumbered d form
share ory (calculate No. of Voting Rights ‘ Total as| convertible| securities(asd No. (@) Asa No. Asa
s held Receipt d as per a % of | securities | percentage of %of (a) %of
S SCR R, (A+B+C)| (including| diluted share total total
1957)AS  (Class X ClassY  Total Warrants)| Capital) As a share's share's
a % of % of held held
(A+B (A+B+C2) G) ®)
+C2)
VII=IV+V VI X XI=VII
+VI ‘ ‘ +X
@ E:gmggs and |4 | oag8050 | - - | 9488050 |90.36% | 94,88,050 - | 9488050 | 90.36% - 90.36% - - | - | - | 9488050
Group
(B) | Public 31| 10,12,050 - - 10,12,050 9.64% 10,12,050 - 10,12,050 | 9.64% - 9.64% - - - - 10,12,050
(©) | Non-Promoter- - - - - - - - - - - - - - - - - -
Non-Public
(C1) | Shares - - - - - - - - - - - - - - - - -
underlying DRs
Shares held by - - - - - - - - - - - - - - - - -
(C2) | Employee
Trusts
Total 35 | 1,05,00,100 - - 1,05,00,100 100% 1,05,00,100 - 1,05,00,100( 100% - 100.00 - - - - 1,05,00,100

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

Note:

a) Pursuant to SEBI Circular No. CIR/ISD/3/2011 dated June 17, 2011, and SEBI Circular No. SEBI/CIR/ISD/05/2011 dated September 30, 2011, the Equity Shares held by the Promoters and Promoter Group
entities, along with 50% of the Equity Shares held by public shareholders, are required to be in dematerialized form. As on the date of this Draft Red Herring Prospectus, all the Equity Shares of our Company
are held in dematerialized form; Since the Company is proposing to get listed, these requirements are being followed in advance to ensure full compliance at the time of listing. The disclosure has therefore,
been made to confirm compliance with SEBI’s dematerialization norms and to assure investors that the Company meets these mandatory requirements.

b) Further, our Company will provide the Permanent Account Number (PAN) details of the shareholders prior to the listing of the Equity Shares on the Stock Exchange.

¢) Additionally, in accordance with Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, our Company will submit the prescribed
shareholding pattern one day before the listing of the Equity Shares. This shareholding pattern will be made available on the NSE Emerge website before the commencement
of trading.
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5. As on the date of this Draft Red Herring Prospectus, there are no partly paid-up shares/outstanding convertible
securities/warrants in our Company.

6. Following are the details of the holding of securities of persons belonging to the category “Promoters and
Promoter Group” and “public” before and after the Issue

Pre issue Post issue
Name of shareholder No. of equity As a% of No._of As a% of
shares Issued equity Issued
Capital shares Capital
Promoters
1. Kapil Kumar 26,96,044 25.68% [o] [o]
2. Atul Kumar 32,63,546 31.08% [®] [e]
3. Sunil Kumar 20,70,003 19.71% (o] (o]
4. Ankur Kumar 14,58,457 13.89% [o] [®]
Total - A 94,88,050 90.36% [®] [e]
Promoter Group
Nil
Public
5. Online Potato 2,09,950 2.00%
Consultancy Private [o] [o]
Limited
6 Rakesh Kumar Agrawal 87,750 0.84% [o] [®]
7. Rajat Goyal 79,300 0.76% [e] [®]
8. Suman Agrawal 65,000 0.62% [o] [®]
9. Bal Krishen 53,599 0.51% [o] [®]
10. Aditya Joshi 52,000 0.50% [®] [®]
11. | AP.T. Research Private 52,000 0.50% [o] [o]
Limited
12. Vivek Kumar 39,000 0.37% [®] [®]
13. Amit Kumar Saraogi 38,025 0.36% [®] [®]
14. | Mint Commodity Private 33,137 0.32% [o] [o]
Limited
15. Other 3,02,289 2.88% [o] [®]
16. IPO - - [o] [o]
Total-B 10,12,050 9.64% [o] [®]
Total A+B 1,05,00,100 100.00% [o] [®]

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

Name of the Promoter No. of Shares held Average cost of Acquisition (in Rs.)
Mr. Kapil Kumar 26,96,044 0.85
Mr. Atul Kumar 32,63,546 0.65
Mr. Sunil Kumar 20,70,003 0.46
Mr. Ankur Kumar 14,58,457 0.64

As certified by auditor M/s N Arora & Associates, Chartered Accountants, dated March 19, 2026.
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8. Details of Major Shareholders:

(A)List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of this Draft Red
Herring Prospectus:

Name of shareholders No. of Equity % of Paid up
. Shares held* Capital**
1. Kapil Kumar 26,96,044.00 25.68%
2. Atul Kumar 32,63,546.00 31.08%
3. Sunil Kumar 20,70,003.00 19.71%
4. Ankur Kumar 14,58,457.00 13.89%
5. Online Potato Consultancy Private Limited 2,09,950.00 2.00%

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

Name of shareholders No. of Equity % of Paid up
- Shares held* Capital**
1 Kapil Kumar 26,96,044.00 25.68%
2. Atul Kumar 24,39,996.00 23.24%
3. Sunil Kumar 20,70,003.00 19.71%
4, Ankur Kumar 14,58,457.00 13.89%
5. Kalpana Devi 8,23,550.00 7.84%
6. Online Potato Consultancy Private Limited 2,09,950.00 2.00%

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

Name of shareholders No. of Equity % of Paid-up
Shares held* Capital**
1 Kapil Kumar 2,07,388 25.68%
2. Atul Kumar 1,87,692 23.24%
3. Kalpna Devi 63,350 7.84%
4. Rekha Rani 84,231 10.43%
5. Sunil Kumar 75,000 9.29%
6. Ankur Kumar 72,928 9.03%
7. Anshu Rani 39,261 4.86%
8. Capital 1Q 21,800 2.70%
9. Online Potato Consultancy Pvt. Ltd. 16,150 2.00%

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

Name of shareholders No. of Equity % of Paid-up
Shares held* Capital**
1. Kapil Kumar 2,07,388 27.65%
2. Atul Kumar 1,87,692 25.02%
3. Kalpna Devi 83,500 11.13%
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4. Rekha Rani 84,231 11.23%
5. Sunil Kumar 75,000 10.00%
6. Ankur Kumar 72,928 9.72%
1. Anshu Rani 39,261 5.23%

*The Company has not issued any convertible instruments like warrants, debentures etc. since its incorporation
and there are no outstanding convertible instruments as on date of this Draft Red Herring Prospectus.
** the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.

9. Our Company has not issued any Equity Shares out of revaluation reserve or reserves since its incorporation.

10.0ur Company has not issued any Equity Shares during a period of one year preceding the date of this Draft Red
Herring Prospectus at a price lower than the Issue Price. However, our Company has issued 96,92,400 Equity
Shares as fully paid-up bonus shares on August 20, 2025 in the ratio of 1:12 to the existing shareholders of the
Company as follows:

Name of Allottees \[o} of Face | Issue Date of Reason Benefit
Shares Value | Price  Allotment for occurred to
Allotted (Rs)  (Rs) Allotment | Issuer
1 Kapil Kumar 24,88,656
2. Atul Kumar 22,52,304
3. Rekha Rani 10,10,772
4. Sunil Kumar 9,00,000
5. Ankur Kumar 8,75,136
6. Kalpna Devi 7,60,200
7. Anshu Rani 4,71,132
8. Capital 1Q 2,61,600
9. Online Potato Consultancy 1,93,800
Private Limited
10. Rakesh Agarwal 90,000 10 N.A.  |August20,  |Bonuslssue |Capitalization
11 Suman Agarwal 90,000 2025 of Se_curltles
- - Premium
12. Aditya Joshi 48,000
13. Vivek Kumar HUF 36,000
14. Akshay Biswal 35,100
15. Amit Kumar Saraogi 35,100
16. Monika Tuteja 35,100
17. Sanket Agarwal 27,900
18. Vikas Kumar HUF 21,000
19. Devansh Agarwal 21,000
20. Maruna Exports 15,600
21. Virendra Prasad Bhagat 12,000
22. Mohit Jain & Sons (HUF) 12,000
Total 96,92,400

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

There are no outstanding convertible securities or any other right which would entitle any person with any option
to receive equity shares of our company.

12.As on the date of BENPOS dated March 20, 2026, we have Thirty-Five (35) shareholders.

13.0n the date of this Draft Red Herring Prospectus, our Promoters and Promoters’ Group holds a total of 94,88,050
Equity Shares representing 90.36% of the pre-issue paid up share capital of our Company.

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

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

16.Details of Promoter’s Contribution locked in for 3 years:

As per Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 2018, an aggregate of 20% of the
post-Issue Capital shall be considered as Promoter’s Contribution.

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

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promoters Contribution
as mentioned above shall be locked-in for a period of 3 years from the date of commencement of commercial
production or date of allotment in the Initial Public Offer, whichever is later.

Explanation: The expression “date of commencement of commercial production” means the last date of the month
in which commercial production of the project in respect of which the funds raised are proposed to be utilized as
stated in the offer document, is expected to commence.

We further confirm that Minimum Promoters Contribution of 20.00% of the post issue paid-up Equity Shares
Capital does not include any contribution from Alternative Investment Fund.

The Minimum Promoters Contribution has been brought into to the extent of not less than the specified minimum
lot and has been contributed by the persons defined as Promoters under the SEBI (ICDR) Regulations, 2018.

The lock-in of the Minimum Promoters Contribution will be created as per applicable regulations and procedure
and details of the same shall also be provided to the Stock Exchange before listing of the Equity Shares.
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The details of the Equity Shares held by our Promoters, which are locked in for a period of 3 years from the date
of Allotment in the Offer are given below:

Name  of Date of Nature of No. of Issue/ Percentg Lock
Promote r Transaction Transaction Equity Acquisitio © in
and when Shares n of Period
made fully Price per post-
paid-up Equity Share Offer
(Rs.) paid-
up
capita
|
(%)
Ankur August 20, Bonus 4,80,000 10 N.A. 3.36%
Kumar 2025 Issue
in the ratio
of 1:12
Sunil August 20, Bonus 4,80,000 10 N.A. 3.36%
Kumar 2025 Issue
in the ratio
of 1:12
Kapil August 20, Bonus 9,60,000 10 N.A. 6.72% 3
Kumar 2025 !ssue . Years
in the ratio
of 1:12
Atul August 20, Bonus 9,60,000 10 N.A. 6.72%
Kumar 2025 Issue
in the ratio
of 1:12
Total 28,80,000 20.16%

The Equity Shares that are being locked in are not ineligible for computation of Promoters contribution in terms
of Regulation 237 of the SEBI ICDR Regulations. Equity Shares offered by the Promoters for the minimum
Promoters contribution are not subject to pledge. Lock-in period shall commence from the date of allotment of
Equity Shares in the Public Issue.

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

a) Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of
assets or capitalization of intangible assets;

b) Equity Shares acquired during the preceding three years resulting from a bonus issue by utilization of
revaluation reserves or Unrealised profits of the issuer or from bonus issue against equity shares which are
ineligible for minimum Promoters contribution;

c) Equity Shares acquired by Promoters during the preceding one year at a price lower than the Issue Price;

d) The Equity Shares held by the Promoters and offered for minimum 20% Promoters Contribution are not subject
to any pledge.

e) Equity Shares for which specific written consent has not been obtained from the shareholders for inclusion of their
subscription in the minimum Promoters Contribution subject to lock-in.
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Eligibility Status of Equity Shares
forming part of Promoters

237 (1) (a) (i)

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

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

237 (1) (a) (i)

Specified securities acquired during the
preceding three years, resulting from a
bonus issue by utilisation of revaluation
reserves or unrealised profits of the issuer
or from bonus issue against equity shares
which are ineligible for minimum
promoters’ contribution.

The Minimum Promoter’s contribution
does not consist of such Equity shares.
Hence Eligible.

237 (1) (b)

Specified securities acquired by the
promoters and alternative investment
funds or foreign venture capital investors
or scheduled commercial banks or public
financial  institutions or insurance
companies registered with Insurance
Regulatory and Development Authority of
India [or any non-individual public
shareholder holding at least five per cent.
of the post-issue capital or any entity
(individual or non-individual) forming
part of promoter group other than the
promoter(s)], during the preceding one
year ata price lower than the price at which
specified securities are being offered to the
public in the initial public

offer:

The Minimum Promoter’s contribution
does not consist of such Equity shares.
Hence Eligible.

237 (1) (0)

Specified securities allotted to the
promoters and alternative investment
funds during the preceding one year at a
price less than the issue price, against
funds brought in by them during that
period, in case of an issuer formed by
conversion of one or more partnership
firms or limited liability partnerships,
where the partners of the erstwhile
partnership firms or limited liability
partnerships are the promoters of the issuer
and there is no change in the
management.

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

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of
Equity Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-
in period and in case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded
by the Depository.

Equity Shares locked-in for two years

Further as per SEBI circular dated December 18, 2024, PR No0.36/2024 and Regulation 238 (b) of Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 2025, Lock-
in on promoters’ holding held in excess of minimum promoter contribution (MPC) to be released in phased
manner as below:

a. fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for a
period of two years from the date of allotment in the initial public offer; and

b. remaining fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be
locked in for a period of one year from the date of allotment in the initial public offer.

The details of the Equity Shares held by our Promoters in excess of minimum promoter contribution, which shall
be locked in for a period of 2 years from the date of Allotment in the offer are given below:

Name of Promoter No. of Equity Shares Face Value | Percentage of post- Lock inPeriod
(Rs.) Offer paid- up

capital (%)

Ankur Kumar 4,89,600 10 3.43%
Sunil Kumar 7,95,600 10 5.57%
1 0,
Kapil Kumar 8,68,800 10 6.08% 2 Years
Atul Kumar 11,52,000 10 8.06%
Total 33,06,000 23.14%

Equity Shares locked-in for one year.

In addition to above Equity Shares that are locked-in for three years as the minimum Promoters’ contribution, the
promoters and public pre-issue shareholding of Equity Share capital of our Company, i.e. 43,14,100 Equity Shares
shall be locked in for a period of one year from the date of Allotment in the Public Issue. Further, such lock-in of
Equity Shares would be created as per the bye laws of the Depositories.

Pledge of Locked in Equity Shares:

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our
Promoters can be pledged only with any scheduled commercial banks or public financial institutions as collateral
security for loans granted by such banks or financial institutions, subject to the following:

Page 110 of 372



apibee

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

is one of the terms of sanction of the loan.

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

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

Transferability of Locked in Equity Shares:

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

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

e The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI
(ICDR) Regulations, 2018 may be transferred to any other person (including Promoter and Promoters‘ Group)
holding the equity shares which are locked-in along with the equity shares proposed to be transferred, subject
to continuation of lock-in for the remaining period with transferee and such transferee shall not be eligible to
transfer them till the lock- in period stipulated has expired.

17.0ur Company, our Promoters, our Directors and the BRLM to this Offer have not entered into any buy-back,
standby or similar arrangements with any person for purchase of our Equity Shares from any person.

18.0ur Company has not issued shares for consideration other than cash or out of revaluation of reserves, including
Bonus Shares, at any point of time since Incorporation except the following:

N[} of Face Issue Date R " Benefit
Name of Allottees Shares  Value Price f 0 Ai?c?fmnerc:{ occurred to

Allotted (Rs.) Allotment Issuer

1 Kapil Kumar 2488656 | 10 | N.A. | August 20, |Bonus Issue|Capitalization

2. Atul Kumar 22,52,304 2025 of Securities

3. Rekha Devi 10,10,772 Premium

4, Sunil Kumar 9,00,000

5. Ankur Kumar 8,75,136

6. Anshu Devi 7,60,200

7. Kalpna Devi 471,132

8. Capital 1Q 2,61,600

Online Potato Consultanc

d Private Limited y 1,93,800

10. Rakesh Agarwal 90,000

11. Suman Agarwal 90,000

12. Aditya Joshi 48,000

13. Vivek Kumar 36,000

14, Akshay Biswal 35,100
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15. Amit Kumar Saraogi 35,100
16. Monika Tuteja 35,100
17. Sanket Agarwal 27,900
18. Vikas Kumar HUF 21,000
19. Devansh Agarwal 21,000
20. Maruna Exports 15,600
21, Virendra Prasad Bhagat 12,000
22 Mohit Jain & Sons (HUF) 12,000
Total 96,92,400

19.0ur Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230 to 234 of
the Companies Act, 2013.

20.0ur Company has not re-valued its assets since inception and has not issued any Equity Shares (including bonus
shares) by capitalizing any revaluation reserves.

21.0ur Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our
employees, and we do not intend to allot any shares to our employees under Employee Stock Option Scheme
/Employee Stock Purchase Scheme from the proposed issue. As and when options are granted to our employees
under the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee
Benefits) Regulations, 2021.

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

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

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

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

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

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

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

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

30.Under subscription, if any, in any category, shall be met with spill-over from any other category or combination of
categories at the discretion of our Company, in consultation with the BRLM and NSE.
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31.The Issue is being made through Book Building Method.

32.BRLM to the Issue viz. NEXGEN Financial Solution Private Limited and its associates do not hold any Equity
Shares of our Company.

33.0ur Company has not raised any bridge loan against the proceeds of this Issue.

34.0ur Company undertakes that at any given time, there shall be only one denomination for our Equity Shares,
unless otherwise permitted by law.

35.0ur Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time.

36.0ur Company is in compliance with the Companies Act, 2013 with respect to issuance of securities since
inception till the date of filing of Draft Red Herring Prospectus.

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

38.As on the date of this DRHP our Company does not contemplate any issuance or placement of Equity Shares from
the date of this Draft Red Herring Prospectus until the listing of the Equity Shares.

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

40.0ur Promoters and the members of our Promoter Group will not participate in this Issue.
41.0ur Company has not made any public issue since its incorporation.

42.0ur Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter Group
between the date of filing the Draft Red Herring Prospectus and the Offer Closing Date shall be reported to the
Stock Exchange within twenty-four hours of such transaction.

43.For the details of transactions by our Company with our Promoter Group, Group Companies during the period
ended September 30, 2025, and the year ended March 31, 2025, March 31, 2024 & March 31, 2023, please refer to
paragraph titled —Related Party Transaction in the chapter titled “Financial Information” beginning on page
number 255 of this Draft Red Herring Prospectus.

44.None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as stated in the

chapter titled “Our Management” beginning on page number 212 of this Draft Red Herring Prospectus.

This place has been left blank intentionally
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OBJECTS OF THE ISSUE

The Offer comprises Fresh Issue up to 37,86,000 Equity Shares of face value Rs. 10/- each, aggregating up to Rs.
[e] Lakhs by our Company. For details, see “The Issue” on pages 62.

Net Proceeds:

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

The following table summarizes the requirement of funds:

' S.No. | Particulars Amount in Lakhs
1. Gross Issue Proceeds* [@]*
2. Less: Issue Related Expenses** [@]**

Net proceeds [o]*

*Subject to finalization of basis of allotment.

*Subject to finalization full subscription of the Fresh Issue component.

1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC.

2) The Offer related expenses shall vary depending upon the final offer size and the allotment of Equity Shares. For
further details, please refer to heading titled ‘Estimated Offer Related Expenses’ of this section titled “Objects of
the Issue” of this Draft Red Herring Prospectus.

**As per the certificate given by /e/, Chartered Accountant, dated /e, the Company has incurred an amount of /e/

towards issue expenses as on [e®]

REQUIREMENT OF FUNDS

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

The objects of the Issue are: -

1. To meet out the Repayment of Loan;

2. Funding capital expenditure requirements for the purchase of machineries;
3. Funding the working capital requirements of our Company;

4. General Corporate Purposes

(Collectively referred to as “Objects™)

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

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

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

Particulars ~ Amount (In Rs. Lakh)
1. Repayment of Loan 750.00
2. Funding capital expenditure requirements for the purchase of 249.31
equipment/machineries
3. Funding the Working Capital requirement 2,000.00
4. General Corporate Purposes* [o]
Total [o]

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

Note: Any Additional cost will be borne by the company through internal accruals.

The requirements of the objects detailed above are intended to be funded from the proceeds of the Issue.

Accordingly, we confirm that there is no requirement for us to make firm arrangements of finance through
verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised from the
proposed lIssue.

The fund requirement and deployment are based on internal management estimates and have not been appraised
by any bank or financial institution. These are based on current conditions and are subject to change in light of
changes in external circumstances or costs, other financial conditions, business or strategy, as discussed further
below.

In case of variations in the actual utilization of funds allocated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other
purposes for which funds are being raised in this Issue. If surplus funds are unavailable, the required financing will
be through our internal accruals and/or debt.

We may have to revise our fund requirements and deployment as a result of changes in commercial and other external
factors, which may not be within the control of our management. This may entail rescheduling, revising or cancelling
the fund requirements and increasing or decreasing the fund requirements for a particular purpose from its fund
requirements mentioned below, at the discretion of our management. In case of any shortfall or cost overruns, we
intend to meet our estimated expenditure from internal accruals and/or debt. In case of any such re- scheduling, it
shall be made by compliance of the relevant provisions of the Companies Act, 2013.
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Details of Utilization of Issue Proceeds

1. Repayment of Loan:

Our Company have entered into financing arrangements for working capital facilities to fund our operational
requirements. The company proposes to utilize an estimated amount of Rs. 750.00 Lakhs from the Net Proceeds as
confirmed by the Statutory and Peer Review Auditor M/s N Arora & Associates, Chartered Accountants, vide
Certificate dated March, 19, 2026, towards full or partial repayment or prepayment of certain borrowing availed by
our Company from bank.

The amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and
may vary with our Company’s business cycle with multiple intermediate repayments, drawdowns and enhancement
of sanctioned limits. However, the aggregate amount to be utilized from the Net Proceeds towards prepayment or
repayment of borrowings (including refinanced or additional facilities availed, if any), in part or full, would not
exceed Rs. 750.00 lakhs. In light of the above, at the time of filing the Draft Red Herring Prospectus, the table below
shall be suitably updated to reflect the revised amounts or loan as the case may be which have been availed by us.

We believe that such repayment and/or pre-payment will help reduce our outstanding indebtedness, debt servicing
costs assist us in maintaining a favorable debt-to-equity ratio and enable utilization of some additional amount from
our internal accruals for further investment in our business growth and expansion. Additionally, we believe that since
our debt-equity ratio will improve significantly, it will enable us to raise at competitive rates in the future to fund
potential business development opportunities and plans to grow and expand our business in the future. The following
table provides the details of outstanding borrowings availed by our Company which are proposed to be repaid or
prepaid, in full or in part, from the Net Proceeds.

The details of the outstanding loans of the company, as on 30th September, 2025, which are proposed for repayment
or prepayment, in full or in part from the Net Proceeds are set forth below. The loan facilities are listed below in no
particular order of priority.

(Amount in Lakhs)

S.N.|Name of persons/ | Date of Loan Rate of  Nature of Purpose of | Tenure | Outstanding as
companies Sanction = Amounts Interest Loan Loan In months on 30.09.2025
1 | Bank of Baroda | August 22, 1,250.00 8.70% Short Working 12 1,246.33
2025%* term Capital (Cash
Credit
Facility)
2 | Bank of Baroda | August 22, 800.00 8.70% Short Working 4 799.84
2025%* term Capital —
Export
Packing Credit
Total 2,046.17

* The original sanction letter is dated August 22, 2025, while the Company received the current sanction letter on

February 04, 2026.

Note:

1. 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 purpose availed, our Statutory
Auditor and Peer Review Auditor has confirmed that the loans have been utilized for the purpose for which they
were availed pursuant to a certificate dated March 19, 2026.

2. As on the date of this certificate i.e.; March 19, 2026, the sanctioned cash credit facility for working capital has
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been merged with the Export Packing Credit limit, and the combined limit has been enhanced to 33,000.00 lakhs
by Bank of Baroda

3. The company confirm that the repayment of loans from the issue proceeds will not, whether directly or indirectly,
benefit the Promoter, Promoter Group, or any Related Party.

2. Funding capital expenditure requirements for the purchase of new equipment/machineries

Our Company is engaged in the business of processing, packaging and trading of honey. Our core product is processed
honey which is processed at our honey processing facility located at Village Imratpur, Ward No. 4, Bijnor, Uttar
Pradesh - 246722, with a production capacity of approximately 11,760 MT.

We intend to utilise an amount up to Rs. 249.31 lakhs towards funding capital expenditure for the installation of new
machinery, as detailed below. We believe that the said capital expenditure will enable us to expand our processing
capacity, improve product quality, diversify our product packaging formats, and thereby strengthen our position in
both domestic and export markets.

Further we confirm that we are in compliance with para 9(A)(9) of Schedule VI of SEBI ICDR regulation 2018.

We have taken quotation from Apollo Products India dated January 27, 2026.

The detailed quotation and total estimated cost towards purchasing machinery are set forth in the table below:

. Amount (In Date of . .
S. No. Name of Plant & Machineries Qty Lakhs) Gt Validity of Quotation
1. Honey Melting Chambers 4 84.75 | 27-01-2026 27-05-2026
2. Hot Air Generators 4 13.88 | 27-01-2026 27-05-2026
3. Pre-Sieving Tanks 4 430 | 27-01-2026 27-05-2026
4, Pre-Heat Exchangers 2 7.73 | 27-01-2026 27-05-2026
5. Bag Filters (Double Candle) 2 4,15 | 27-01-2026 27-05-2026
Homogenizing Tanks (Double a1 e
6. | Jacketed) 40 MT 2 4375 | 27-01-2026 27-05-2026
7. Flash  Heat Exchangers 2 7.73 | 27-01-2026 27-05-2026
g, | Moisture Evaporator with 2 16.73 | 27-01-2026 27-05-2026
Condensers
9. Condensers for Moisturiser 2 6.50 | 27-01-2026 27-05-2026
10. | Bag Filters (10 Micron) 2 4,15 | 27-01-2026 27-05-2026
11. | Pasteuriser Units 2 4.38 | 27-01-2026 27-05-2026
12. | Honey Collection / Inspection Cones 2 1.90 | 27-01-2026 27-05-2026
13. | Finished Goods Storage Tanks 2 39.15 | 27-01-2026 27-05-2026
Drum  Filling
14. | Station with Conveyor & 2 1 4.38 | 27-01-2026 27-05-2026
Weighing Scales (500 kg x 2 Nos)
15. | Hot Water Tank with Coil (MS) 1 5.85 | 27-01-2026 27-05-2026
TOTAL 249.31
Note:

1. No second-hand or used machineries would be purchased from the issue proceeds.
2. The quotations are valid as on the date of this DRHP.
3. The amounts mentioned above are excluding GST.
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4. The amount included in the quotation may be subject to price revisions, basis inter alia prevailing market conditions. In case
of an increase in quoted amount due to a price revision, we will bear the difference out of internal accruals.

5. Further, our Promoters, Directors, Key Managerial Personnel and the Group Companies do not have any interest in the
proposed acquisition of the equipment or in the entity from whom we have placed purchase orders in relation to such
proposed acquisition of the equipment.

6. The above machineries will be installed at our Processing facility situated at Village Imratpur, Ward No. 4, Bijnor, Uttar
Pradesh - 246722

Usage of the above machinery

1. Honey Melting Chambers insulated with Thermic Fluid Hot Air Generators:

This equipment is used to melt crystallized or semi-solid raw honey stored in buckets, tins, or drums. The hot air
generated through the thermic fluid system circulates inside the chamber and gradually melts the honey without
damaging its natural properties. This process converts solid honey into a liquid state so that it can easily flow to the
next stages of filtration and processing.

2. Pre-Sieving Tanks:

The pre-sieving tank collects melted honey coming from the melting chamber and removes large impurities such as
wax particles, dead bees, and other foreign materials through sieving partitions. This acts as the first stage of filtration
in the honey processing plant.

3. Pre-Heat Exchangers:

This equipment is used to increase the temperature of honey before it enters the homogenizing tank. By heating honey
to around 45-50°C using hot water, the viscosity of honey is reduced, which helps in smooth pumping, proper
blending, and efficient filtration in the subsequent processes.

4. Bag Filters (Double Candle):

Bag filters are used for further filtration of honey to remove smaller suspended particles and impurities that remain
after pre-sieving. The 25-mesh element filters medium-sized particles, while 10-20 micron elements provide finer
filtration and protect the final filtration system such as the sparkler filter.

5. Homogenizing Tanks (Double Jacketed) 40 MT:

The homogenizing tank is used for thorough mixing and blending of honey to maintain uniform consistency, color,
and quality. The agitator ensures proper mixing of honey, while the double jacket allows circulation of hot water to
maintain the required temperature during the homogenization process.

6. Flash Heat Exchangers:

This equipment is used to quickly increase the temperature of honey by about 12—-15°C before it enters the evaporator.
The heating helps reduce viscosity and improves the efficiency of filtration and moisture removal processes.

This space has been left blank intentionally.
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7. Moisture Evaporator with Condensers:

The moisture evaporator is used to reduce the excess moisture content in honey under vacuum conditions. Lowering
the moisture level improves the shelf life of honey and prevents fermentation. The scraped surface mechanism
ensures uniform evaporation without overheating the honey.

8. Condensers for Moisturiser:

The condenser collects and condenses the vapours generated during the moisture evaporation process. It helps
maintain the required vacuum conditions in the evaporator and converts vapour into liquid form for efficient operation
of the moisture reduction system.

9. Bag Filters (10 Micron):

This filter provides fine filtration of honey by removing very small particles and i