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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy
shall be to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to
time and any reference to a statutory provision shall include any subordinate legislation made from time to time under that
provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meaning ascribed to such terms under the Companies Act 2013, the SEBI (ICDR) Regulations 2018, the
SCRA 1956, the Depositories Act 1996 or the rules and regulations made there under. Further, the Issue related terms used
but not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under the General Information
Document (as defined below). In case of any inconsistency between the definitions given below and the definitions contained
in the General Information Document, the definitions given below shall prevail.

Notwithstanding the foregoing, terms defined in “Basis for Issue Price”, “Statement of Special Tax Benefits”, “Industry
Overview”, “Business Overview”’, “Key Industry Regulations”, “Restated Financial Statements”, “Outstanding
Litigation and Material Developments”, “Restriction on Foreign Ownership of Indian Securities” and “Provisions of
Articles of Association of the Company” on pages 125, 133, 137, 170, 203, 240, 316, 407 and 409 respectively will have
the meaning ascribed to such terms in those respective sections.

CONVENTIONAL OR GENERAL TERMS

Term Description

“ShreeKrishna Impex | ShreeKrishna Impex Ventures Limited, a public limited company, incorporated as a Private
Ventures Limited”, | Limited Company under the Companies Act, 2013 and having its registered office at 7th
“ShreeKrishna”, “SKIVL”, | Floor, SE- 020-022, Bansal One, Rani Kamlapati Railway Station, E-2 Sector, Huzur,
“our Company”, “the | Bhopal - 462016, Madhya Pradesh.

Company”, “the Issuer

Company” or “the Issuer”

“we”, “us”, “our”, Unless the context otherwise indicates or implies, refers to our Company together with our

Subsidiaries on a consolidated basis.

Promoters/Our Promoters

The Promoters of our Company being Mr. Ashish Agarwal and Mr. Ramesh Chandra
Gupta.

Promoter Group

Such persons, entities and companies constituting our promoter group pursuant to
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations.

113 EEINT3

you”, “your” or “yours” Prospective Investors/Bidder in this Issue.
ISSUE RELATED TERMS
Terms Description
Abridged Prospectus Abridged Prospectus means a memorandum containing such salient features of a Prospectus

as may be specified by SEBI in this behalf.

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of
registration of the Application.

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

Allotment / Allot /| Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the
Allotted Fresh Issue pursuant to successful Bidders.

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders who have been allotted Equity

Shares after the Basis of Allotment has been approved by the Designated Stock Exchange

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 Red Herring
Prospectus and who has Bid for an amount of at least ¥ 200 lakhs.

Anchor
Allocation Price

Investor

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




Terms

Description

Anchor Investor
Application Form

Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which will be
considered as an application for Allotment in terms of the Red Herring Prospectus and the
Prospectus.

Anchor Investor Bidding
Date

The day, being one day prior to the Bid/Issue 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 Investor, and allocation to Anchor Investors shall be
completed.

Anchor
Price

Investor Issue

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

Anchor Investor Pay-in
Date

With respect to Anchor Investor(s), the Anchor Investor Bid/Issue Period, and in the event
the Anchor Investor Allocation Price is lower than the Anchor Investor Issue Price, not later
than two Working Days after the Bid/ Issue Closing Date.

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation with
the Book Running Lead Manager, to Anchor Investors on a discretionary basis in accordance
with the SEBI ICDR Regulations, out of which 33.33% shall be reserved for domestic Mutual
Funds and 6.67% for Life Insurance Companies and Pension Funds (aggregating to 40%),
subject to valid Bids being received from them at or above the Anchor Investor Allocation
Price, in accordance with the SEBI ICDR Regulations.

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

Application Form The Form in terms of which the applicant shall apply for the Equity Shares of our Company

Application Supported by | An application, whether physical or electronic, used by applicants to make an application

Blocked Amount/ ASBA | authorising a SCSB to block the application amount in the ASBA Account maintained with
the SCSB.

ASBA Account An account maintained with the SCSB and specified in the application form submitted by
ASBA applicant for blocking the amount mentioned in the application form.

ASBA Bid A Bid made by an ASBA Bidder

ASBA Form(s) An application form, whether physical or electronic, used by ASBA Bidders bidding through

the ASBA process, which will be considered as the application for Allotment in terms of the
Red Herring Prospectus and the Prospectus.

Basis of Allotment

The basis on which Equity Shares will be allotted to successful applicants under the Issue
and which is described in ‘Basis of Allotment’ under section titled “Issue Procedure”
beginning on Page no. 397 of this Draft Red Herring Prospectus.

Bankers to the Issue and
Refund Banker

Bank which is / are clearing member(s) and registered with the SEBI as Bankers to the Issue
at which the Refund Account will be opened, in this case being [e].

Bankers to the Issue and

Agreement dated [®] entered into amongst the Company, Book Running Lead Manager, the
Registrar to the Issue, Bankers to the Issue.

An indication to make an offer during the Bid / Issue Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor
Bidder pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares of our Company at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR Regulations, in terms
of the Red Herring Prospectus and the Bid cum Application Form. The term “Bidding” shall
be construed accordingly

Refund Banker
Agreement

Bid

Bid cum Application

The form in terms of which the Bidder shall make a Bid, including an ASBA Form, and

Form which shall be considered as the application for the Allotment of Equity Shares pursuant to
the terms of the Prospectus.

Bid Lot [e] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/Issue Closing Date The date after which the Designated Intermediaries will not accept any Bids, being [®], which

shall be published in [e] editions of [e] (a widely circulated English national daily
newspaper), [®] and editions of [e] (a widely circulated Hindi national daily newspaper,
Hindi also being the regional language of Madhya Pradesh, where our Registered Office is
located).




Terms

Description

Our Company in consultation with the BRLM, may, consider closing the Bid/Issue Period
for QIBs one day prior to the Bid/Issue Closing Date in accordance with the SEBI ICDR
Regulations. In case of any revision, the extended Bid/ Issue Closing Date shall be widely
disseminated by notification to the Stock Exchange, and also be notified on the websites of
the BRLM and at the terminals of the Syndicate Members, if any and communicated to the
Designated Intermediaries and the Sponsor Bank, which shall also be notified in an
advertisement in same newspapers in which the Bid/ Issue Opening Date was published, as
required under the SEBI ICDR Regulations.

Bid/Issue Opening Date

The date on which the Designated Intermediaries shall start accepting Bids, being [®], which
shall be published in [e] editions of [e] (a widely circulated English national daily
newspaper), [®] and editions of [®] (a widely circulated Hindi national daily newspaper,
Hindi also being the regional language of Madhya Pradesh, where our Registered Office is
located).

Bid/ Issue Period

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date, inclusive
of both days, during which prospective Bidders can submit their Bids, including any revisions
thereof in accordance with the SEBI ICDR Regulations and the terms of the Red Herring
Prospectus. Provided, however, that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders.

Our Company in consultation with the Book Running Lead Manager may consider closing
the Bid/Issue Period for the QIB Portion one day prior to the Bid/Issue Closing Date which
shall also be notified in an advertisement in same newspapers in which the Bid/Issue Opening
Date was published, in accordance with the SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Company in
consultation with the BRLM, for reasons to be recorded in writing, extend the Bid /Issue
Period for a minimum of three Working Days, subject to the Bid/ Issue Period not exceeding
10 Working Days

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in terms of Red Herring
Prospectus.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms
i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of the Syndicate,
Broker Centres for Registered Brokers, Designated RTA Locations for RTAs and Designated
CDP Locations for CDPs.

Bid Amount

The amount at which the bidder makes a bid for the Equity Shares of our Company in terms
of Red Herring Prospectus.

Book Building Process

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

BRLM / Book Running
Lead Manager

Book Running Lead Manager to the Issue, in this case being Diggi Corporate Advisors
Private Limited.

BSE SME

SME Platform of BSE Limited for listing of equity shares issued under Chapter IX of the
SEBI ICDR Regulations

Business Day

Monday to Friday (except public holidays).

Broker Centers

Broker Centers notified by the Stock Exchanges where investors can submit the Application
Forms to a Registered Broker. The details of such Broker Centers, along with the names and
contact details of the Registered Brokers are available on the websites of the Stock Exchange.

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the Equity
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 Issue Price and the Anchor Investor Issue
Price will not be finalised and above which no Bids will be accepted. In all circumstances,
the Cap Price shall be less than or equal to 120% of the Floor Price, subject to being a
minimum of 105% of the Floor Price.

Client ID

Client Identification Number maintained with one of the Depositories in relation to demat
account.

Collecting  Depository
Participants or CDPs

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




Terms

Description

Controlling Branches of
the SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the Issue and
the Stock Exchange.

Cut-off Price

Issue Price, which shall be any price within the Price Band, finalised by our Company, in
consultation with the BRLM. None of the categories are entitled to Bid at the Cut-off Price.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, name of the applicant
father/husband, investor status, occupation and Bank Account details.

Depository A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.

Depository Participant A Depository Participant as defined under the Depositories Act, 1996

Designated CDP | Such locations of the CDPs where bidder can submit the Bid cum Application Forms to

Locations Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept Bid cum Application Forms are
available on the websites of the Stock Exchange i.e. www.bseindia.com.

Designated Date The date on which amounts blocked by the SCSBs are transferred from the ASBA Accounts,
as the case may be, to the Public Issue Account or the Refund Account, as appropriate, in
terms of this Draft Red Herring Prospectus, after finalisation of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which the Board of Directors
may Allot Equity Shares to successful Bidders in the Issue.

Designated The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers, CDPs and

Intermediaries RTAs, who are authorised to collect Application Forms from the Applicant, in relation to the
Issue.

Designated RTA | Such locations of the RTAs where the bidder can submit the Bid cum Application Forms to

Locations RTAs. The details of such Designated RTA Locations, along with names and contact details
of the RTAs eligible to accept Bid cum Application Forms are available on the website of the
Stock Exchange i.e. www.bseindia.com.

Designated SCSB | Such branches of the SCSBs which shall collect the ASBA Bid cum Application Form from|

Branches the ASBA bidder and a list of which is available on the website of SEBI at

http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognized-Intermediaries or at such
other website as may be prescribed by SEBI from time to time

Designated Stock | SME Platform of BSE Limited (“BSE SME”)

Exchange

DP ID Depository Participant’s Identity Number

Draft Red  Herring | This Draft Red Herring Prospectus filed with the Stock Exchange and issued in accordance

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

Eligible FPI (s) FPIs from such jurisdictions outside India where it is not unlawful to make an offer/invitation
under the Issue and in relation to whom the Bid cum Application Form and the Red Herring
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby

Eligible NRI (s) 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 Allotted herein.

Electronic Transfer of

Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible QFIs

QFIs from such jurisdictions outside India where it is not unlawful to make an Issue or
invitation under the Issue and in relation to whom the Prospectus constitutes an invitation to
purchase the Equity Shares Issued thereby and who have opened demat accounts with SEBI
registered qualified depository participants.

Escrow Account

The account(s) to be opened with the Escrow Collection Bank and in whose favour the
Anchor Investors will transfer money through NACH/direct credit/ NEFT/ RTGS in respect
of the Bid Amount when submitting a Bid.

Escrow and Sponsor
Bank Agreement

Agreement dated [e] to be entered into by our Company, the Registrar to the Issue, the
BRLM, the Syndicate Members and the Banker(s) to the Issue for, among other things, the
appointment of the Sponsor Bank, the collection of the Bid Amounts from Anchor Investors,
transfer of funds to the Public Issue Account and where applicable, refunds of the amounts
collected from Bidders, on the terms and conditions thereof



http://www.bseindia.com/
http://www.nseindia.com./
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/

Terms

Description

Escrow Collection Bank

The Bank(s) which are clearing members and registered with SEBI as bankers to an issue and
with whom the Escrow Account will be opened, in this case being [e].

First/ Sole bidder

The bidder whose name appears first in the Bid cum Application Form or Revision Form.

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the
face value of Equity Shares, at or above which the Issue Price will be finalised and below
which no Bids will be accepted

Foreign Venture Capital
Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture
Capital Investor) Regulations, 2000

FPI / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any FII or QFI
who holds a valid certificate of registration shall be deemed to be a foreign portfolio investor
till the expiry of the block of three years for which fees have been paid as per the SEBI
(Foreign Institutional Investors) Regulations, 1995, as amended

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(11l) of the SEBI ICDR Regulations.

Fresh Issue

The Fresh Issue of up to 74,28,000 Equity Shares aggregating up to X [e] Lakhs.

Fugitive Economic | An individual who is declared a fugitive economic offender under Section 12 of the Fugitive

Offender Economic Offenders Act, 2018

First Applicant Applicant whose name appears first in the Application Form in case of a joint application
form and whose name shall also appear as the first holder of the beneficiary account held in
joint names or in any revisions thereof.

“General Information | The General Information Document for investing in public issues prepared and issued in

Document” or “GID accordance with the circular SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020

GIR Number General Index Registry Number

Gross Proceeds The Gross Proceeds of the Fresh Issue which will be available to our Company

Individual Investors/ | Individual investors, who apply for a minimum application size of two lots, provided that the

Individual Bidders/ | minimum application size shall be above % 2,00,000/-. (including HUFs applying through

Individual Applicants their Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs).

Individual Investors’ | The portion of the Net Issue being not less than 35% of the Net Equity Shares which shall be

Portion available for allocation to Individual Investors in accordance with the SEBI ICDR
Regulations.

IPO Initial Public Offering

Issue / Issue Size / Public
Issue

The initial public offering of up to 74,28,000 Equity Shares for cash at a price of X [®] each
(including premium of per X [®] each) aggregating X [®] Lakhs comprising the Net Issue and
the Market Maker Reservation Portion.

Issue Agreement

The agreement dated June 15, 2026 entered amongst our Company and the Book Running
Lead Manager, pursuant to the requirements of the SEBI ICDR Regulations, based on which
certain arrangements are agreed to in relation to the Issue

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date inclusive of both
days and during which prospective Applicants may submit their Bidding application

Issue Proceeds

The proceeds of the Issue which shall be available to our Company. For further information
about use of the Issue Proceeds, see “Objects of the Issue’ on page 102

Issue Price

The final price at which Equity Shares will be Allotted to ASBA Bidders, in terms of the Red
Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at
the Anchor Investor Issue Price in terms of the Red Herring Prospectus.

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

Lot Size

Lot Size for the Issue being [e]

Listing Agreement

Unless the context specifies otherwise, this means the SME Equity Listing Agreement to be
signed between our Company and the SME Platform of BSE Limited.

Market Maker appointed by our Company from time to time, in this case being [®] 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

Market Maker/
Designated Market
Maker

Market Making
Agreement

The agreement dated [®] entered amongst our Company, Designated Market Maker and the
Book Running Lead Manager, pursuant to the requirements of the SEBI ICDR Regulations,
based on which certain market making arrangements are agreed to in relation to the Issue




Terms

Description

Market Maker
Reservation Portion

The Reserved portion of up to [@] Equity shares of face value X 10/- each at an Issue Price of
X [e]/- aggregating to X [e] Lakhs for Designated Market Maker in the Public Issue of our
Company

Mobile App (s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
or such other website as may be updated from time to time, which may be used by UPI
Bidders to submit Bids using the UPI Mechanism as provided under ‘Annexure A’ for the
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Minimum  Application | Bid amount of more than 32.00 Lakhs with two lot size

Size

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

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

Net Issue The Issue (excluding the Market Maker Reservation Portion) of [e@] Equity Shares of ¥ 10 /-
each of Issuer at X [®] (including share premium of X [®]) per equity share aggregating to ¥
[e].

Net Proceeds The Gross Proceeds from the Issue less the Issue related expenses. For further details

regarding the use of the Net Proceeds and the Issue related expenses, see “Objects of the
Issue” on page 102 of the Draft Red Herring Prospectus.

Net QIB Portion

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

Non — Institutional
Bidders / NIBs and Non
Institutional Investors /
NIIs

All Bidders that are not QIBs, Individual Bidders and who have Bid for Equity Shares for
more than two lots (but not including NRIs other than Eligible NRIs)

Non -
Portion

Institutional

The portion of the Issue being not less than 15% of the Net Issue, or [®] Equity Shares,
available for allocation to Non-Institutional Investors, of which one-third shall be available
for allocation to Bidders with an application size of more than two lots and up to such lots
equivalent to not more than 10 lakhs and two-third 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 such sub-categories may be allocated
to Bidders in the other subcategory of Non-Institutional Investors, subject to valid Bids being
received at or above the Issue Price.

Non-Resident / NR

A person resident outside India, as defined under FEMA and includes Eligible NRIs, FPIs
registered with SEBI and FVCIs registered with SEBI

NPCI NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all retail
payments in India. It has been set up with the guidance and support of the Reserve Bank of
India (RBI) and Indian Banks Association (IBA).

OCB / Overseas | Overseas corporate body, a company, partnership, society or other corporate body owned

Corporate Body

directly or indirectly to the extent of at least 60% by NRIs including overseas trusts, in which
not less than 60% of beneficial interest is irrevocably held by NRIs directly or indirectly and
which was in existence on October 3, 2003 and immediately before such date was eligible to
undertake transactions pursuant to general permission granted to OCBs under FEMA. OCBs
are not allowed to invest in the Issue

Offer Document/ Issue
Document

Offer Document includes Draft Red Herring Prospectus / Red Herring Prospectus /
Prospectus.

Person/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 validly constituted and/or
incorporated in the jurisdiction in which it exists and operates, as the context requires.

Price Band Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum

price of X [®] per Equity Share (Cap Price) including any revisions thereof. The Cap Price
shall be at least 105% of the Floor Price and shall be less than or equal to 120% of the Floor
Price.



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
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The Price Band and the minimum Bid Lot for the Issue will be decided by our Company, in
consultation with the BRLM, and will be advertised in all editions of the English National
Daily newspaper [e], all editions of the Hindi National Daily newspaper (Hindi also being
the regional language of Madhya Pradesh, where our Registered Office is located) at least
two Working Days prior to the Bid/Issue 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
Exchange for the purpose of uploading on its website.

Pricing Date

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

Promoters’ Contribution

Minimum aggregate of 20% of the post-Issue Equity Share capital of our Company that is
eligible to form part of the minimum promoters’ contribution, as required under the
provisions of the SEBI ICDR Regulations, held by our Promoters, which shall be locked-in
for a period of 3 years from the date of Allotment

Prospectus

The Prospectus for the Issue to be filed with the RoC on or after the Pricing Date in
accordance with Section 26 of the Companies Act and the SEBI ICDR Regulations,
containing, inter alia, the Issue Price that is determined at the end of the Book Building
Process, the size of the Issue and certain other information, including any addenda or
corrigenda thereto.

Public Issue Account

Bank account opened with the Public Issue Account Bank, being [®] under Section 40(3) of
the Companies Act, 2013, to receive monies from the Escrow Account and ASBA Accounts
on the Designated Date

Public Issue Account | Agreement to be entered into by our Company, the Registrar to the Issue, the Lead Manager,
Agreement and the Public Issue Bank/Banker to the Issue for collection of the Application Amounts.
Qualified  Institutional | The qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Buyers / QIBs Regulations.

QIB Bidders QIBs who Bid in the Issue

QIB Category / QIB
Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not more than
50% of the Net Issue consisting of up to [®] Equity Shares, available for allocation to QIBs
(including Anchor Investors) on a proportionate basis (in which allocation to Anchor
Investors shall be on a discretionary basis, as determined by our Company in consultation
with the BRLM), subject to valid Bids being received at or above the Issue Price

Red Herring Prospectus /
RHP

The Red Herring Prospectus to be issued by our Company in accordance with Section 32 of
the Companies Act and the SEBI ICDR Regulations, which will not have complete
particulars of the Issue Price, including any addenda or corrigenda thereto. The Red Herring
Prospectus shall be filed with the RoC at least three Working Days before the Bid/Issue
Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing
Date.

Refund Account

Account opened / to be opened with a SEBI Registered Banker to the Issue from which the
refunds of the whole or part of the Application Amount, if any, shall be made.

Refund Bank(s) / Refund
Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to the
Issue at which the Refund Accounts will be opened in case listing of the Equity Shares does
not occur, in this case being [e] Bank.

Registrar / Registrar to
the Issue

Registrar to the Issue being Mudra RTA Ventures Private Limited.

Registrar Agreement The agreement dated June 17, 2026 among our Company and the Registrar to the Issue in
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the
Issue

Registrar and  Share | Registrar and Share Transfer Agents registered with SEBI and eligible to procure Bids at the

Transfer Agents / RTAs | Designated RTA Locations in terms of in terms of SEBI RTA Master Circular

Resident Indian A person resident in India, as defined under FEMA

Regulations Unless the context specifies something else, this means the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018.

Registered Broker Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers) Regulations, 1992, as amended and stock brokers registered with the stock exchange
having nationwide terminals, other than the Members of the Syndicate and eligible to procure
Bids in terms of the circular No. CIR/CFD/14/2012 dated October 4, 2012 and the UPI
Circulars issued by SEBI

Reserved Category/ | Categories of persons eligible for making bids under the reservation portion.

Categories




Terms

Description

Reservation Portion

The portion of the Issue reserved for category of eligible bidders as provided under the SEBI
(ICDR) Regulations, 2018

Revision Form

The form used by the Applicant, to modify the quantity of Equity Shares or the Application
Amount in any of their Application Forms or any previous Revision Form(s) QIB Applicant
and Non-Institutional Applicant are not allowed to lower their Application Forms (in terms
of quantity of Equity Shares or the Application Amount) at any stage. Individual Bidders can
revise their Application Forms (upwards) during the Issue Period.

Self-Certified Syndicate
Bank(s)/ SCSBs

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using
the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35,
as applicable or such other website as may be prescribed by SEBI from time to time; and (b)
in relation to ASBA (using the UPI Mechanism), a list of which is available on the website
of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm 1d=40,
or such other website as may be prescribed by SEBI from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the
respective SCSBs to receive deposits of Bid cum Application Forms from the members of
the  Syndicate is  available on the  website ~of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
and updated from time to time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
as updated from time to time.

In accordance with SEBI RTA Master Circular, UPI Bidders Bidding using the UPI
Mechanism may apply through the SCSBs and mobile applications whose names appears on
the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
respectively, as updated from time to time

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank

The Bankers to the Issue registered with SEBI under the Securities and Exchange Board of
India (Bankers to an Issue) Regulations, 1994, as amended, which has been appointed by our
Company to act as a conduit between the Stock Exchange and the NPCI in order to push the
mandate collect requests and/or payment instructions of the UPI Bidders, using the UPI
Mechanism and carry out any other responsibilities in terms of the UPI Circulars, in this case
being [e].

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the BRLM and the Syndicate Members, to
collect ASBA Forms and Revision Forms

Syndicate Agreement

Agreement to be entered into among our Company, the Book Running Lead Manager, and
the Syndicate Members in relation to collection of Bid cum Application Forms by the
Syndicate.

Syndicate Members

Intermediaries (other than Book Running Lead Manager) registered with SEBI who are
permitted to accept bids, application and place orders with respect to the Issue and carry out
activities as an underwriter.

Syndicate or members of
the Syndicate

Together, the Book Running Lead Manager and the Syndicate Members

TRS /  Transaction | The slip or document issued by the Designated Intermediary (only on demand), to the
Registration Slip Applicant, as proof of registration of the Application Form.
Underwriter The Underwriter to the Issue, in this case being [e].

Underwriting Agreement

The Agreement entered into between the Underwriter and our Company dated [e].

UPI

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



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
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UPI Bidders

Collectively, individual investors applying as (i) Individual Bidders in the Individual
Investors’ Portion and (ii) Non-Institutional Bidders with a Bid size of up to 5.00 lakhs in
the Non- Institutional Portion, and applying under the UPI Mechanism through ASBA
Form(s) submitted with Syndicate Members, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022
issued by SEBI, all individual investors applying in public issues where the application
amount is up to X5.00 lakhs shall use UPI and shall provide their UPI ID in the bid cum
application form submitted with: (i) a syndicate member, (ii) a stock broker registered with a
recognized stock exchange (whose name is mentioned on the website of the stock exchange
as eligible for such activity), (iii) a depository participant (whose name is mentioned on the
website of the stock exchange as eligible for such activity), and (iv) a registrar to an issue
and share transfer agent (whose name is mentioned on the website of the stock exchange as
eligible for such activity)

UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars are
not rescinded by the SEBI RTA Master Circular), SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI RTA Master Circular (to
the extent it pertains to UPI) and any subsequent circulars or notifications issued by SEBI in
this regard

UPI ID

ID created on UPI for a single-window mobile payment system developed by the NPCI.

UPI Mandate Request

A request (intimating the Individual Bidder by way of a notification on the Mobile App and
by way of a SMS directing the Individual Bidder to such Mobile App) to the Individual
Bidder initiated by the Sponsor Bank to authorize blocking of funds on the Mobile App
equivalent to Bid Amount and Subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by a Individual Investor to make a Bid in the Issue
in accordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transactions.

WACA

Weighted Average Cost of Acquisition

Willful Defaulter or a
Fraudulent Borrower

A company or person, as the case may be, categorised as a willful defaulter or a fraudulent
borrower by any bank or financial institution or consortium thereof, in accordance with the
guidelines on willful defaulters or fraudulent borrowers issued by the RBI.

Working Days All days on which commercial banks in Mumbai are open for business; provided however,
with reference to (i) announcement of Price band; and (ii) Bid / Issue Period, the expression
“Working Day” shall mean all days, excluding all Saturdays, Sundays and public holidays,
on which commercial banks in Mumbai are open for business; (iii) the time period between
the Bid / Issue Closing Date and the listing of the Equity Shares on the Stock Exchange,
“Working Day” shall mean all trading days of the Stock Exchange, excluding Sundays and
bank holidays in Mumbai, as per the circulars issued by SEBI

ISSUER RELATED TERMS

Term Description

Articles / Articles of Unless the context otherwise requires, refers to the Articles of Association of ShreeKrishna

Association/AOA Impex Ventures Limited as amended from time to time.

Audit Committee

The Audit Committee of the Board of Directors is reconstituted on August 12, in accordance
with Section 177 of the Companies Act, 2013. For details refer to the section titled




Term

Description

“Management — Corporate Governance- Audit Committee”’ on page no. 227 of this Draft
Red Herring Prospectus.

Auditor of our
Company/ Peer
Reviewed Auditor/
/ Statutory Auditor

The Statutory Auditor and Peer Reviewed Auditor of our Company, being S.L. Chhajed &
Co. LLP., Chartered Accountants, as mentioned in the section titled “General Information”
beginning on page 77 of this Draft Red Herring Prospectus.

Bankers to the Company

Bankers to the Company are Bank of Maharashtra and Punjab National Bank.

Board of Directors /
Board / Directors (s)

The Board of Directors of our Company, including all duly constituted Committees thereof.
For further details of our directors, please refer to section titled “Management’” beginning
on page 220 of this Draft Red Herring Prospectus.

Companies Act

The Companies Act, 1956 and/or the Companies Act, 2013 as amended from time to time.

CIN Corporate Identification Number of our Company is U52190MP2020PLC050793
Chief Financial Officer Ms. Kriti Pandey is the Chief Financial Officer of our Company. For details with respect to
(CFO) her profile, see “Management — Key Managerial Personnel” on page 231

Company Secretary and
Compliance Officer (CS)

Ms. Chani Agarwal, is the Company Secretary and Compliance Officer of our Company. For
details with respect to her profile, see “Management — Our Key Managerial Personnel” on
page 231.

Committee(s) Duly constituted committee(s) of our Board of Directors
Central Registration The Central Registration Centre is an initiative of Ministry of Corporate Affairs (MCA) in
Centre (CRC) Government Process Re-engineering (GPR) with the specific objective of providing speedy

incorporation related services for companies and LLPs in line with global best practices.
For details, please refer to https://www.mca.gov.in/content/mca/global/en/help-
fag/fags/cre.html

Depositories Act

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

Director(s) Director(s) on the Board of our Company, as appointed from time to time.

DIN Director Identification Number

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

Equity Shareholders Persons/ Entities holding Equity Shares of Our Company

Executive Directors

An Executive Director of our Company, as appointed from time to time. For details of our
Executive Directors, see “Management” on page 220

Fugitive Economic
Offender

Shall mean an individual who is declared a fugitive economic offender under section 12 of
the Fugitive Economic Offenders Act, 2018 (17 of 2018)

Group Companies

Such companies as covered under the applicable accounting standards and such other
companies as considered material by the Board. For details of our Group Companies /
entities, please refer “Group Companies” on page 331 of this Draft Red Herring Prospectus.

Independent Director

A Non-Executive & Independent Director as per the Companies Act, 2013 and the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

Indian ASs Indian Accounting Standards

ISIN International Securities Identification Number. The Company’s ISIN is INEITFOO01011.

Key Managerial Key managerial personnel of our Company in terms of Regulation 2(1) (bb) of the SEBI

Personnel / KMP(s) ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as described in
“Management — Key Managerial Personnel” on page 231.

Materiality Policy The policy adopted by our Board pursuant to its resolution dated April 18, 2026, or
identification of material (a) outstanding litigation proceedings of our Company, our
Promoters and our Directors; (b) group companies; and (c) creditors, pursuant to the
disclosure requirements under the SEBI ICDR Regulations, for the purposes of disclosure in
this Draft Red Herring Prospectus.

MD Managing Director of our Company, being Mr. Ashish Agarwal.

MOA/ Memorandum / The Memorandum of Association of our Company as amended from time to time

Memorandum of

Association

Non-Residents

A person resident outside India, as defined under FEMA, 1999.

Nomination and
Remuneration
Committee

The Nomination and Remuneration Committee of our Company, constituted on July 24, 2025
in accordance with Section 178 of the Companies Act, 2013, as described in “Management
— Corporate Governance - Nomination and Remuneration Committee” on page 230
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Term

Description

Non-Executive Director

The non-executive director(s) of our Company, including our Independent Directors, namely
Mr. Ramesh Chandra Gupta, Mr. Anand Agarwal and Ms. Sonal Raghuwanshi. For details
of our Non-Executive Directors, see “Management”’ on page 220

NRIs / Non-Resident
Indians

A person resident outside India, as defined under FEMA and who is a citizen of India or a
Person of Indian Origin under Foreign Outside India Regulations, 2000.

Promoters/Our
Promoters

The Promoters of our Company being Mr. Ashish Agarwal and Mr. Ramesh Chandra Gupta.
For further details, please refer to section titled “Promoters and Promoter Group” on page
234 of this Draft Red Herring Prospectus.

Promoter Group

Such persons, entities and companies constituting our promoter group pursuant to Regulation
2(1) (pp) of the SEBI (ICDR) Regulations as disclosed in the Chapter titled “Promoters and
Promoter Group” on page 234 of this Draft Red Herring Prospectus.

Registered Office

The Registered Office of our Company is located at 7th Floor, SE- 020-022, Bansal One,
Rani Kamlapati Railway Station, E-2 Sector, Huzur, Bhopal- 462016, Madhya Pradesh

Restated Financial
Information / Restated
Financial Statement

The Restated Financial Information of our Company comprising of the Restated Summary
Statement of Assets & Liabilities as at nine months period ended December 31, 2025 and the
Financial Years ended 2025, 2024 and 2023, the Restated Summary Statement of Profit and
Loss, the Restated Summary Statement of Cash Flows and Restated Statement of Changes in
Equity for the nine months period ended on December 31, 2025 and the Financial Years
ended on March 31, 2025, March 31, 2024 and March 31, 2023 and the material accounting
policies and explanatory notes.

The Restated Summary Statements have been prepared to comply in all material aspects with
the requirements of (a) Section 26 of Part I of Chapter III of the Companies Act, 2013; (b)
the SEBI ICDR Regulations; (¢) the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI as amended (the “Guidance Note”); and (d) the AS
notified under the Companies (Accounting Standards) Rules, 2021 (as amended from time to
time), presentation requirements of Division I of Schedule III to the Companies Act, 2013,
(AS compliant Schedule III), as applicable to the financial statements and other relevant
provisions of the Companies Act.

ROC / Registrar of Registrar of Companies, Gwalior, situated at 3™ Floor, ‘A’ Block, Sanjay Complex, Jayendra
Companies Ganj, Gwalior- 474009, Madhya Pradesh

Stakeholders The Stakeholders’ Relationship Committee of our Company, constituted on April 18, 2026
Relationship in accordance with Section 178 of the Companies Act, 2013, as described in “Management
Committee — Corporate Governance - Stakeholders Relationship Committee” on page 229

BUSINESS AND INDUSTRY RELATED TERMS

Term Description

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

BCC Building Completion Certificate

CHA Customs House Agent

COO Certificate of Origin

DG Set Diesel Generator Set

ECGC Export Credit Guarantee Corporation of India Limited
EPFO Employees’ Provident Fund Organisation

ERP Enterprise Resource Planning

FIFO First-In, First-Out

FSSAI Food Safety and Standards Authority of India
HR Human Resources

IDV Insured Declared Value

IPM Integrated Pest Management

ISO International Organization for Standardization
INPT Jawaharlal Nehru Port Trust

KMnOs Potassium Permanganate

kVA Kilovolt Ampere

MIDC Maharashtra Industrial Development Corporation
MRL Maximum Residue Limit
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Term Description
MSEDCL Mabharashtra State Electricity Distribution Company Limited
MT Metric Tonnes
NABL National Accreditation Board for Testing and Calibration Laboratories
PE Polyethylene
ppm Parts Per Million
RCMC Registration Cum Membership Certificate
RH Relative Humidity
RoE Return on Equity
SKIVL ShreeKrishna Impex Ventures Limited
SMP Senior Management Personnel
SO- Sulphur Dioxide
SOPp Standard Operating Procedure
UAE United Arab Emirates
UK United Kingdom
YoY Year on Year
ABBREVIATIONS
Term Description
T or Rs. or Rupees or INR| Indian Rupees, the official currency of the Republic of India.
Alc Account

Act or Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time

AGM

Annual General Meeting

Al Anchor Investor

AO Assessing Officer

ASBA Application Supported by Blocked Amount

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

AY Assessment Year

BRLM Book Running L.ead Manager

BSE BSE Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CIN Corporate Identification Number

CIT Commissioner of Income Tax

Depositories NSDL and CDSL

DIN Director identification number

DP/ Depository A Depository Participant as defined under the Depositories Act, 1996.

Participant

DPID Depository Participant’s Identification

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India

DRHP Draft Red Herring Prospectus - preliminary offer document.

EBITDA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EMDE Emerging Market and Developing Economy

EGM/EOGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted average
outstanding number of equity shares at the end of that fiscal year

ESOP Employee Stock Option Plan

Financial Year/ Fiscal /
FY

The period of 12 months commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year

FDI Foreign Direct Investment
FDR Fixed Deposit Receipt
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there-under and

as amended from time to time
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Term

Description

FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2000, as amended
Foreign Institutional Investor (as defined under SEBI FII (Foreign Institutional Investors)

FII Regulations, 1995, as amended from time to time) registered with SEBI under applicable
laws in India

FII Regulations Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995,
as amended

Fls Financial Institutions

FIPB Foreign Investment Promotion Board

FPIs Foreign Portfolio Investors as defined under the SEBI FPI Regulations

FVCI Foreign Venture Capital Investor registered under the Securities and Exchange Board of India
(Foreign Venture Capital Investor) Regulations, 2000, as amended from time to time

FY Financial Year

GAAR General anti-avoidance rules

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol Government of India

GST Goods & Services Tax

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Ind AS Indian Accounting Standards

Indian GAAP Generally accepted accounting principles in India

IST Indian Standard Time

LT. Act Income Tax Act, 1961, as amended from time to time

ITAT Income Tax Appellate Tribunal

KPIs Key Performance Indicators

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs
Merchant banker as defined under the Securities and Exchange Board of India (Merchant

Merchant Banker .
Bankers) Regulations, 1992 as amended

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NPV Net Present Value

NSE National Stock Exchange of India Limited

NR/ Non-Residents Non-Resident

NRE Account Non-Resident External Account
Non-Resident Indian, is a person resident outside India, as defined under FEMA and the

NRI .
FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as amended from time
to time

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development
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Term

Description

RBI Reserve Bank of India

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

RoNW Return on Net Worth

RoE Return on equity

RoCE Return on Capital Employed

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

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

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

SCSBs Self-Certified Syndicate Banks

SEBI The 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 Insider Trading SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to time,

Regulations including instructions and clarifications issued by SEBI from time to time

SEBI ICDR Regulations | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

/ ICDR Regulations / Regulations, 2018, as amended from time to time

SEBI ICDR /ICDR

SEBI Takeover Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations Regulations, 2011, as amended from time to time
SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as amended, the

SEBI Rules and SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and all other relevant

Regulations rules, regulations, guidelines, which SEBI may issue from time to time, including instructions
and clarifications issued by it from time to time

Sec. Section

Securities Act The U.S. Securities Act of 1933, as amended

SME Small and Medium Enterprises

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government The Government of a State of India

Stock Exchange Unless the context requires otherwise, refers to, the SME Platform of BSE Limited

STT Securities Transaction Tax

TDS Tax Deducted at Source

TIN Taxpayer Identification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the United States of America

U.S. Securities Act U.S. Securities Act of 1933, as amended

VAT Value Added Tax

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile Securities
and Exchange Board of India (Venture Capital Funds) Regulations, 1996, as amended, which
have been repealed by the SEBI AIF Regulations.
In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the Securities
and Exchange Board of India (Venture Capital Funds) Regulations, 1996 till the existing fund
or scheme managed by the fund is wound up, and such VCF shall not launch any new scheme
or increase the targeted corpus of a scheme. Such VCF may seek re-registration under the
SEBI AIF Regulations.

KPI RELATED TERMS
KPI | Explanations
Financial KPI

Revenue from Operations

Revenue from Operations is used by our management to evaluate the overall growth of our
business, monitor sales performance, assess market demand for our products and analyse the
scale of our operations across reporting periods.

Gross Profit

Gross Profit is to evaluate the profitability of our core operations after considering the direct
costs of procurement and sale of goods, and to assess procurement efficiency and pricing
decisions.
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Gross Profit Margin

Gross Profit Margin is to evaluate the efficiency of procurement, pricing strategy and cost
management, and to analyse the profitability generated from each unit of revenue.

EBITDA EBITDA is to evaluate the operating performance of our business by measuring earnings
generated from core operations before the impact of finance costs, depreciation, amortisation
and tax expenses.

EBITDA Margin EBITDA Margin is to evaluate operating efficiency, compare profitability across reporting
periods and monitor the Company's ability to generate operating earnings from its revenue.

PAT Profit After Tax (PAT) is used to evaluate the overall financial performance of the Company
after considering all operating expenses, finance costs and taxes, and to assess the Company's
profitability.

PAT Margin PAT Margin is used to evaluate the net profitability of the Company and its ability to convert
revenue into profit after accounting for all expenses and taxes.

Net worth Net Worth is used to evaluate the Company's financial position, capital base and shareholders'

funds, and to assess the Company's capacity to support future business growth and expansion.

Return on equity

Return on Equity is used to evaluate the returns generated on shareholders' investment and
the efficiency with which shareholders' funds are utilised to generate profits.

Return on capital

Return on Capital Employed is used to evaluate the efficiency with which the capital

employed employed in the business is utilised to generate operating earnings and to assess capital
allocation decisions.

Operational KPI

Export Revenue from Export Revenue from Sale of Goods is used to evaluate the performance of our core export

Sale of Goods business, monitor revenue generated from international markets, assess the contribution of

export sales to our overall revenue and analyse growth across export markets.

Export volume

Export Volume is used to evaluate the scale and growth of our export operations, monitor
procurement capacity, assess demand for our products, evaluate the utilisation of our
processing and logistics infrastructure, and support sourcing, production and export planning.

No of Container
exported

The Number of Containers Exported is used to evaluate shipment volumes, monitor export
logistics, assess operational throughput, evaluate container utilisation and support container
planning, freight management and export scheduling.

Average revenue per
employee

Average Revenue per Employee is used to evaluate workforce productivity, operational
efficiency, and the effectiveness of human resource utilisation across our operations.

Revenue per Container

Revenue per Container is used to evaluate the average revenue generated per shipment, assess
container utilisation, monitor shipment realisation, and evaluate the efficiency of export
logistics and dispatch planning.

No of Exported Country

Number of Export Countries is used to evaluate the geographical diversification of our export
business, monitor our presence across international markets, assess market expansion and
evaluate concentration across export destinations.

Export revenue per
Country

Export Revenue per Country is used to evaluate the revenue contribution from individual
export markets, assess market penetration, monitor the performance of each export
destination and evaluate the geographical concentration and diversification of export
revenue.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions

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

All references to the “U.S.”, “USA” or “United States” are to the United States of America and its territories and possessions.
In this Draft Red Herring Prospectus, the terms “we”, “us”, “our”, “Our Company”, “the Company”, “SKIVL”,
“ShreeKrishna”, “ShreeKrishna Impex Ventures Limited” and, unless the context otherwise indicates or implies, refers to
ShreeKrishna Impex Ventures Limited.

In this Draft Red Herring Prospectus, unless the context otherwise requires, all references to one gender also refers to another
gender and the word “Lac / Lakh” means “one hundred thousand”, the word “million (mn)” means “Ten Lac / Lakh”, the
word “Crore” means “ten million” and the word “billion (bn)” means “one hundred crore”.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers of this
Draft Red Herring Prospectus. Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in
IST.

Financial Data

Unless stated otherwise, throughout this Draft Red Herring Prospectus, all figures have been expressed in Rupees and in
Lakhs. Unless stated otherwise, the financial data in the Draft Red Herring Prospectus is derived from our financial
statements prepared and Restated Financial Statements, for the nine months period ended December 31, 2025 and Financial
Years ended on March 31, 2025, March 31, 2024 and March 31, 2023 in accordance with Indian GAAP, the Companies Act
and SEBI (ICDR) Regulations, 2018 included under Section titled “Restated Financial Statements” beginning on page 240
of this Draft Red Herring Prospectus. Our financial year commences on April 1 of every year and ends on March 31% of
every next year. Accordingly, all references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or
Financial Year or FY, unless stated otherwise, are to the 12 (twelve) months period ended March 31 of such year.

All the figures in this Draft Red Herring Prospectus have been presented in lakhs or in whole numbers where the numbers
have been too small to present in lakhs unless stated otherwise. One lakh represents 1,00,000 and one million represents
1,000,000. Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject
to rounding adjustments. 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 figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of
such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in
certain tables may not conform exactly to the total figure given for that column or row. However, figures sourced from third-
party industry sources may be expressed in denominations other than lakhs or may be rounded off to other than two decimal
points in the respective sources, and such figures have been expressed in this Draft Red Herring Prospectus in such
denominations or rounded-off to such number of decimal points as provided in such respective sources.

There are significant differences between Indian GAAP, Ind AS, the International Financial Reporting Standards (“IFRS”)
and the Generally Accepted Accounting Principles in the United States of America (“U.S. GAAP”). Accordingly, the degree
to which the Indian GAAP 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 practice. 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. We have not attempted to explain those differences or quantify their impact on
the financial data included herein, and we urge you to consult your own advisors regarding such differences and their impact
on our financial data. For details, please refer to “Risk Factor no. 81 - Significant differences exist between Indian GAAP,
Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which investors may be more familiar with and
may consider material to their assessment of our financial condition” on page no. 64.

Any percentage amounts, as set forth in “Risk Factors”, “Business Overview”, “Management Discussion and Analysis
of Financial Conditions and Results of Operations” and elsewhere in the Draft Red Herring Prospectus unless otherwise
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indicated, have been calculated on the basis of the Company‘s Restated Financial Information prepared in accordance with
the applicable provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations,
as stated in the report of our Peer Review Auditor, set out in section titled “Restated Financial Statements” beginning on
page 240 of this Draft Red Herring Prospectus.

For additional definitions used in this Draft Red Herring Prospectus, see the section “Definitions and Abbreviations” on
page 1 of this Draft Red Herring Prospectus. In the section titled “Provisions of Articles of Association of the Company ",
on page 409 of the Draft Red Herring Prospectus defined terms have the meaning given to such terms in the Articles of
Association of our Company.

Currency and Units of Presentation

All references to:

All references to “Rupees” or “INR” or “Rs.” Or “X” are to Indian Rupee, the official currency of the Republic of India; and
“USD” or “US$” are to United States Dollar, the official currency of the United States.

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in “Lakhs” units. One Lakh
represents 1,00,000. 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 figures derived from our Financial Statements in decimals have been rounded
off to the second decimal and all percentage figures have been rounded off to two decimal places.

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 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.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:

Currency*| Financial Year Ended Nine months period ended on Financial Year Ended
March 31, 2026 December 31, 2025 March 31, March 31, March 31,
2025 2024 2023
1 USD 94.65 89.92 85.58 83.37 82.22
1 EUR 109.01 105.55 92.32 90.22 89.61

*If the RBI reference rate is not available on a particular date due to a public holiday or any other reason, the exchange
rate of the previous available working day has been disclosed.

Note: Exchange rate is rounded off to two decimal places.

Source: www.rbi.org.in & www.fbil.org.in

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time (IST). Unless stated otherwise, or
the context requires otherwise, all references to a “year” in this Draft Red Herring Prospectus are to a calendar year.

Disclaimer

The Equity Shares Issued in the Issue have not been and will not be registered under the U.S. Securities Act or any state
securities laws in the United States, and unless so registered, may not be issued within the United States, except pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in
accordance with any applicable U.S. state securities laws. Accordingly, the Equity Shares are being issued outside the United
States in ‘offshore transactions’ in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the
jurisdictions where such issues are made. The Equity Shares have not been and will not be registered, listed or otherwise
qualified in any other jurisdiction outside India and may not be issued, and Bids may not be made by persons in any such
jurisdiction, except in compliance with the applicable laws of such jurisdiction.

Industry & Market Data
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Unless stated otherwise, industry and market data and forecast used throughout the Draft Red Herring Prospectus was
obtained from the Infomerics Report'. Industry publication data and website data generally state that the information
contained therein has been obtained from sources believed to be reliable, but that their accuracy and completeness and
underlying assumptions are not guaranteed and their reliability cannot be assured.

(! Report on Fresh Fruit Industry dated June 28, 2026 prepared by Infomerics Analytics & Research Private Limited,
which has been paid for, by the Company)

Although we believe industry and market data used in the Draft Red Herring Prospectus is reliable, it has not been
independently verified by us or the BRLM or any of their affiliates or advisors. There are no standard data gathering
methodologies in the industry in which we conduct our business, methodologies, and assumptions may vary widely among
different market and industry sources.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. The data used in these sources
may have been reclassified by us for the purposes of presentation. Accordingly, no investment decision should be made
solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions and is subject to
change based on various factors, including those disclosed in section titled “Risk Factors” beginning from page 21.

In accordance with the SEBI (ICDR) Regulations, the section titled “Basis for Issue Price” on page 125 of the Draft Red

Herring Prospectus includes information relating to our peer group companies. Such information has been derived from
publicly available sources, and neither we, nor the BRLM, have independently verified such information.
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FORWARD - LOOKING STATEMENTS

All statements contained in this Draft Red Herring Prospectus that are not statements of historical fact constitute forward-
looking statements. All statements regarding our expected financial condition and results of operations, business, plans and
prospects are forward-looking statements. These forward-looking statements include statements with respect to our business
strategy, our revenue and profitability, our projects and other matters discussed in this Draft Red Herring Prospectus
regarding matters that are not historical facts. Investors can generally identify forward-looking statements by the use of

EEINNT3 CEINNT3 LE RT3 LEINT3 CEINNT3 LR I3 ELINNT3

terminology such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “may”,
“will”, “will continue”, “will pursue”, “contemplate”, “future”, “goal”, “propose”, “will likely result”, “will seek to” or
other words or phrases of similar import. All forward looking statements (whether made by us or any third party) are
predictions and are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially

from those contemplated by the relevant forward-looking statement.

Forward-looking statements reflect our current views with respect to future events and are not a guarantee of future
performance. These statements are based on our management’s beliefs and assumptions, which in turn are based on currently
available information. Although we believe the assumptions upon which these forward-looking statements are based are
reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these
assumptions could be incorrect.

Further, the actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the our
Sector in India where we have our businesses and our ability to respond to them, our ability to successfully implement our
strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India and overseas which have an impact on our business activities or investments, the monetary and fiscal
policies of India and other jurisdictions in which we operate, inflation, deflation, unanticipated volatility in interest rates,
foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally,
changes in domestic laws, regulations and taxes, changes in competition in our industry and incidence of any natural
calamities and / or acts of violence. Other Important factors that could cause actual results to differ materially from our
expectations include but are not limited to:

1. Our dependence on a limited range of agricultural produce, primarily bananas, and our ability to diversify our
product portfolio;

2. Our ability to manage availability and seasonal fluctuations in agricultural produce required for our operations, and
our dependence on a limited number of suppliers, intermediaries and aggregators for sourcing fresh fruits;

3. Our dependence on international export markets and our ability to manage risks associated with cross-border trade,
including geopolitical developments in the Middle East and other key markets;

4. Our dependence on a limited number of customers and our ability to expand and diversify our customer base;

5. Our exposure to regulatory or penal action in relation to past non-compliances under the Companies Act, 2013,
including those pertaining to the issuance and allotment of our Equity Shares;

6. The outcome of pending tax proceedings, including the outstanding income tax demand against one of our
Promoters, and the potential impact thereof on our business and financial condition;

7. Our exposure to regulatory action or penalties for delay in registration of charges with the Registrar of Companies
in respect of our borrowings under the Companies Act, 2013;

8. The inherent unpredictability of agricultural output due to weather, climatic conditions, crop disease and pest
infestation, and adequacy of water availability for cultivation, and its impact on our supply chain and operations;

9. Our dependence on long-term cultivation and crop cycle management for certain agricultural produce, and the risks
associated with disruptions during the crop growth period;

10. Our ability to maintain an efficient cold chain infrastructure and manage the perishable nature of our products
during storage and transit;

For further discussion of factors that could cause our actual results to differ, see the Section titled “Risk Factors”, “Industry
Overview”, “Business Overview” and “Management Discussion and Analysis of Financial Conditions and Results of
Operations” beginning on page 21, 137, 170 and 298 respectively of the Draft Red Herring Prospectus. By their nature,
certain market risk disclosures are only estimating 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.
There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be

correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements to be a guarantee of our future performance.
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Forward looking statements reflects 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
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 Book Running Lead Manager, 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 Book Running Lead Manager will ensure that investors in India are informed of material developments
until the listing and trading permission is granted by the Stock Exchange.

(This page has been intentionally left blank)

20



SECTION II - RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investors should carefully consider all the information in
this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in
our Equity Shares. To obtain a more complete understanding, Investor should read this section together with Sections titled,
“Business Overview”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on page no. 170 and 298 respectively, as well as the other financial and statistical information contained in this
Draft Red Herring Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Draft Red Herring Prospectus, could
have an adverse effect on our business, financial condition, results of operations and prospects and could cause the trading
price of our Equity Shares to decline, which could result in the loss of all or a part of Investor’s investment. The risks and
uncertainties described in this section are not the only risks that we may face. Additional risks and uncertainties not known
to us or that we currently believe to be immaterial may also have an adverse effect on our business, results of operations,
financial condition and prospects.

This Draft Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual
results could differ materially from those anticipated in these forward-looking statements because of certain factors,
including the considerations described below and elsewhere in this Draft Red Herring Prospectus.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors
mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not been
disclosed in such risk factors. Investors should not invest in this Issue unless they are prepared to accept the risk of losing
all or part of Investor’s investment, and Investors should consult their tax, financial and legal advisors about the
consequences to the Investor of an investment in the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated Financial Statements
prepared in accordance with Indian GAAP, as per the requirements of the Companies Act, 2013, and SEBI (ICDR)
Regulations.

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.

1. Some risks may not be material individually but may be material when considered collectively.
2. Some risks may have material impact qualitatively instead of quantitatively.
3. Some risks may not be material at present but may have a material impact in the future.

INTERNAL RISK FACTORS

1. Our revenue from operations from sale of product is significantly derived from the sale of a single product category,
i.e. bananas, and any decline in demand, volatility in pricing, or inability to maintain quality of such produce may
have a material adverse effect on our business, results of operations, financial condition, and cash flows.

A substantial portion of our revenue from operations from sale of product is derived from the sale of bananas, which
contributed approximately 99.79%, 99.63%, 96.14% and 99.78% of our revenue from operations during the nine months
period ending on December 31, 2025 and Financial Years 2024-25, 2023-24 and 2022-23, respectively. Accordingly, our
financial performance is materially dependent on a single product category, being bananas, and our business remains exposed
to risks associated with concentration in one principal agricultural crop. Our performance is therefore significantly
influenced by the demand, pricing and market acceptance of bananas in our key export markets, including Iraq, Uzbekistan,
Syria, Iran, Afghanistan, the United Arab Emirates ("UAE"), Russia, and certain other middle Eastern markets.

The following table sets forth the product wise revenue bifurcation for the nine months period ended December 31, 2025
and last three financial years, FY 2024-25, FY 2023-24 and FY 2022-23:
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(R In Lakhs)

Particulars Nine months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ending December 31,
2025
Amount % of Amount % of Amount % of Amount % of
Revenue Revenue Revenue Revenue
from sale from sale from sale from sale
of product of product of product of product
Banana 37,677.44 99.79 42,607.90 99.63 31,346.86 96.14 22,052.44 99.78
Table 78.86 0.21 - - - - - -
Grapes
Others* - - 156.83 0.37 1259.02 3.86 49.46 0.22
Total 37,756.30 100.00 42,764.72 100.00 32,605.88 100.00 22,101.90 100.00

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026.
* Others include certain other products that we sold in the past including Apple, Kiwi, dragon fruit, pomegranate, dates
others.

Demand for bananas may be influenced by various factors beyond our control, including changes in consumer preferences,
availability of substitute fruits, seasonal consumption patterns, and economic conditions in our target markets. Any decline
in demand or shift in consumption patterns may adversely impact our sales volumes and realizations.

Further, growing of banana require continuous cultivation and crop management over an extended period before becoming
commercially harvestable. The cultivation cycle of the mother crop generally extends beyond one year and requires
continuous monitoring, irrigation, pest and disease management and other agronomic practices to maintain yield and quality.
The subsequent ratoon (baby) crop generally has a cultivation cycle that is approximately two months shorter than that of
the mother crop, as it emerges from the existing root system following the harvest of the mother crop and therefore does not
require a fresh establishment period. Any disruption during the crop cycle, including adverse weather conditions, pest
infestation, plant disease, shortage of agricultural inputs or ineffective crop management, may reduce the availability or
quality of produce and affect our ability to meet customer requirements. Since corrective measures may take considerable
time to implement, any adverse event affecting a crop cycle may have a prolonged impact on our operations.

Bananas are perishable agricultural produce, and maintaining consistent quality is critical to our operations. While we have
implemented an integrated farm-to-table supply chain model, including farm-level supervision, post-harvest processing, and
temperature-controlled logistics, there can be no assurance that we will be able to consistently meet the quality standards
required by our customers. Any deterioration in quality due to crop variability, handling inefficiencies, or disruptions in cold
chain infrastructure may result in rejection of consignments, pricing pressures, or loss of customers.

Further, banana cultivation is vulnerable to adverse climatic conditions, pest attacks, plant diseases and other agricultural
risks, any of which may affect production levels and the availability of export-grade fruit. Since a significant portion of our
revenue is concentrated in a single crop, any disruption affecting banana production or trade may have a disproportionately
adverse effect on our business.

We have also exported table grapes and in past we have sold domestically other fresh produce such as apples and kiwi.
However, our revenues from such products have historically constituted a relatively small portion of our overall operations,
and there can be no assurance that such trading activities will be sufficient to mitigate any material adverse impact arising
from a decline in our banana business. While we have not experienced any material adverse impact from significant volatility
in demand, disruption in crop cycle or pricing of bananas during the nine months period ended on December 31, 2025 and
Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that similar circumstances will not arise in the future.
Accordingly, any decline in demand, volatility in pricing, or inability to maintain quality of bananas may materially and
adversely affect our business, prospects, results of operations, financial condition, and cash flows.

2. We may face shortages in the availability of agricultural produce, primarily bananas, or procure produce that does
not meet export quality standards, which could adversely affect our business, results of operations, financial
condition and cash flows.

Our business depends on the procurement of export-grade fresh produce, primarily bananas and table grapes. While bananas
are cultivated throughout the year, their availability and quality are subject to various agricultural and biological factors,
including adverse weather conditions, droughts, floods, cyclones, pest infestations, plant diseases, water availability, crop
yields and cultivation practices. In contrast, grapes are a seasonal crop with procurement concentrated during the harvest
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season. As a result, any adverse impact on crop quality or yield during the relevant season may affect the availability of
export-grade grapes.

Fresh produce is inherently perishable and requires timely harvesting, transportation, post-harvest handling and temperature-
controlled storage to maintain export quality. Delays in harvesting or transportation, improper handling, breakdowns in the
cold chain or deterioration in product quality may reduce the quantity of produce suitable for export.

Our procurement operations primarily rely on intermediaries and aggregators for bananas and direct procurement from
farmers for grapes. Although we have commenced contract farming operations and maintain procurement activities across
multiple sourcing regions, these arrangements may not ensure uninterrupted availability of export-grade produce or protect
us from fluctuations in procurement volumes or prices. In addition, if the produce procured by us does not satisfy the quality
specifications or destination-country requirements, including applicable residue limits, we may reject such produce or incur
additional processing costs.

Any shortage in the availability of export-grade fresh produce, increase in procurement costs, or inability to procure produce
meeting the required quality standards could result in lower export volumes, delays in fulfilling customer orders, under-
utilisation of our processing and cold storage infrastructure, loss of customers or business opportunities and reduced
profitability, which could materially and adversely affect our business, results of operations, financial condition and cash
flows. While we have not experienced any material adverse impact from significant fluctuations in demand, disruptions in
the availability of export-grade bananas, or material volatility in procurement prices of bananas during the nine months
period ended December 31, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that similar
circumstances will not arise in the future. Any decline in demand for bananas, disruption in the availability of export-grade
produce, increase in procurement prices, or inability to procure or maintain bananas meeting the quality standards prescribed
by our customers or destination-country regulatory requirements may materially and adversely affect our business, prospects,
results of operations, financial condition and cash flows.

3. A substantial portion of our export revenue is derived from Iraq and Uzbekistan. Any adverse changes in the
economic, political, regulatory, trade or foreign exchange environment in these countries, or a reduction in demand
from these markets, could adversely affect our business, financial condition, results of operations and cash flows

Our revenue from operations is significantly dependent on sales to international customers, with a substantial portion of our
operations concentrated in certain export markets, including Iraq, Uzbekistan, Syria, Iran, Afghanistan, the United Arab
Emirates ("UAE"), Russia and other Middle Eastern markets. Accordingly, our business is exposed to risks associated with
geographic concentration and dependence on demand from these overseas markets.

The following table sets out our revenue from exports, and such revenue as a percentage of our total revenue from operations,
for the nine months period ended December 31, 2025 and last three financial years, FY 2024-25, FY 2023-24 and FY 2022-
23:

(< in Lakhs)
Particulars Nine months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ending December 31,
2025
Amount % of Amount % of Amount % of Amount % of
Revenue Revenue Revenue Revenue
from from from from
Product Product Product Product
Sale Sale Sale Sale
Export Sales | 37,756.30 100.00 42,202.68 98.69 31,365.43 96.20 21,976.57 99.43
Domestic
Sales - 0.00 562.04 1.31 1,240.45 3.80 125.33 0.57
Total 37,756.30 100.00 42,764.72 100.00 32,605.88 100.00 22,101.90 100.00

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

Our export revenue is geographically concentrated, with Iraq and Uzbekistan together contributing 95.59%, 96.22%,
94.00%, and 90.67% of our total export revenue for the nine months period ended December 31, 2025 and Fiscal 2025,
Fiscal 2024 and Fiscal 2023, respectively. Iraq alone contributed 75.66%, 68.17%, 71.32%, and 65.74% of our total export
revenue during the corresponding periods. Further, set out below is the market-wise break-up of our revenue from exports,
and such revenue as a percentage of our total revenue from operations, for the nine months period ended December 31, 2025
and last three financial years Fiscal 2025, Fiscal 2024 and Fiscal 2023:
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(< in Lakhs)

Geography Nine months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ending December 31,
2025
Amount | % of total | Amount | % of total | Amount | % of total | Amount | % of total
Export Export Export Export
Revenue Revenue Revenue Revenue
Iraq 28,565.16 75.66 28,470.39 67.46 20,307.64 64.75 12,938.67 58.87
Uzbekistan 7,526.02 19.93 11,712.11 27.75 6,457.56 20.59 4,906.66 22.33
Syria 1,498.46 3.97 - 0.00 - 0.00 - 0.00
Russia 96.19 0.25 - 0.00 - 0.00 - 0.00
Iran 49.65 0.13 1,578.86 3.74 791.05 2.52 955.73 4.35
Afghanistan - 0.00 244 .88 0.58 1,124.26 3.58 559.95 2.55
United Arab 196.44 0.47 1,765.31 5.63 1,733.86 7.89
Emirates - 0.00
Other 0.00 2.93 4.01
Countries* 20.82 0.06 - 919.59 881.69
Total 37,756.30 100.00 42,202.67 100.00 31,365.43 100.00 21,976.57 100.00

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026
*Other Countries comprises export sales made to Kuwait, Saudi Arabia and Qatar.

Our ability to generate revenue from international customers depends on our capacity to consistently comply with applicable
regulatory requirements and quality standards in the jurisdictions where our products are sold. Export markets are subject to
stringent import regulations relating to food safety, residue limits, phytosanitary compliance, packaging standards and
labelling requirements. In addition, customer requirements may vary across markets depending on local consumer
preferences, size specifications, ripeness, packaging formats and product presentation. Any inability to meet such standards
or customer expectations may result in rejection of shipments, reduction in orders or loss of customer relationships.

Further, our export operations are dependent on efficient logistics and the timely shipment of perishable products through
temperature-controlled transportation. Any disruption in shipping schedules, port congestion, customs delays or failure in
cold chain infrastructure may affect product quality and timely delivery. Our business is also exposed to payment-related
risks in international transactions, including delayed remittances, customer defaults, foreign exchange controls and
difficulties in enforcing contractual rights in foreign jurisdictions. We are further exposed to fluctuations in foreign exchange
rates in respect of our export receivables. In addition, our dependence on a limited number of export markets increases our
exposure to country-specific risks, including changes in import policies, the imposition of tariffs, quotas or other trade
barriers, political instability, economic downturns and adverse market conditions in such jurisdictions. Any slowdown in
demand, political instability or economic downturn in these countries may disproportionately affect our revenues and cash
flows, and we may not be able to replace any such loss of revenue with sales to other geographies or in the domestic market
in a timely manner or at all.

Accordingly, any failure to fulfil the requirements of our international customers or any adverse development affecting our
key export markets may materially and adversely affect our business, results of operations, financial condition and cash
flows.

4. Our revenue base is concentrated among a limited number of customers, and any loss of one or more such customers,
deterioration in their financial condition, or reduction in their demand for our products may adversely impact our
business, results of operations, financial condition and cash flows.

A significant portion of our revenue from operations is derived from a limited number of customers in our international
export markets, including Iraq, Uzbekistan, Syria, Iran, Afghanistan, the United Arab Emirates ("UAE"), Russia and other
Middle Eastern markets, who procure fresh fruits, primarily bananas, through our integrated supply chain and distribution
arrangements. However, the absence of long-term binding contracts with a majority of our customers exposes us to the risk
of variability in order volumes and potential loss of customers.

Our dependency on key customers is reflected in the contribution of our top one, top three, top five and top ten customers to

our revenue from operations from sale of product for the nine months period ended on December 31, 2025 and Fiscal 2025,
Fiscal 2024 and Fiscal 2023 as provided below:
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(X In Lakhs)

Nine months period
ended on December 31, FY 2024-25 FY 2023-24 FY 2022-23
2025
Particulars % of total % of total % of total % of total
Revenue Revenue Revenue Revenue
Revenue Revenue Revenue Revenue
from sale from sale from sale from sale
of product of product] of product of product
Top 1 25,640.23 67.91 21,973.43 51.38 11,739.02 36.00 5,041.86 22.81
Customer
Top 3 35,040.41 92.81 38,652.89 90.39 20,923.32 64.17 13,071.84 59.14
Customer
Top 5 37,014.94 98.04 40,068.45 93.70 25,559.82 78.39 16,611.06 75.16
Customer
Top 10 37,718.14 99.90 41,392.00 96.79 29,917.97 91.76 20,181.06 91.31
Customer

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

Our customer base is concentrated, with our top one customer contributing 67.91%, 51.38%, 36.00%, and 22.81% of our
revenue from product sales for the nine months period ended December 31, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal
2023, respectively. Further, our top three customers contributed 92.81%, 90.39%, 64.17%, and 59.14%, while our top five
customers contributed 98.04%, 93.70%, 78.39%, and 75.16% of our revenue from product sales during the corresponding
periods. Loss of one or more of these customers could adversely affect our business, results of operations, cash flows and
financial condition. While we have maintained established relationships with several of our key international customers and
distribution partners, there can be no assurance that such relationships will continue or that such customers will continue to
place orders with us at historical levels. Our customer base may also vary from period to period depending on seasonal
demand, crop availability, logistics cycles, and consumption trends in destination markets.

If one or more of our key customers reduce procurement volumes, shift their sourcing requirements to alternative suppliers,
delay purchases, face financial or operational difficulties, or alter their import specifications or vendor qualification
requirements, our sales volumes, realizations, capacity utilization, and cash flows could be adversely impacted. In addition,
given the perishable nature of our products and export-linked delivery timelines, any sudden reduction or cancellation of
orders may result in inventory losses or distress sales.

We seek to broaden our customer base through expansion into new geographies, increased retail penetration, and
diversification of our product portfolio beyond bananas. However, there can be no assurance that such initiatives will be
successful in reducing customer concentration risk.

While we have not experienced any material defaults or termination of arrangements by our key customers during the nine
months period ended on December 31, 2025 and Financial Years 2024-25, 2023-24 and 2022-23, there can be no assurance
that this trend will continue in the future. Any such developments may adversely affect our revenue visibility and long-term
business sustainability. Accordingly, we expect to remain reliant on a limited number of customers for the foreseeable future,
and the loss of any such customer could materially and adversely affect our business, results of operations, financial condition
and cash flows.

5. Our company has experienced certain past non-compliances under the Companies Act, 2013 in relation to the

issuance, allotment and other corporate actions involving our Equity Shares. Any regulatory action or penalties in
respect thereof may adversely affect our business, financial condition, results of operations:
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Sr. | Nature of Relevant Facts and Background Action Taken / Current | Potential Impact/

No. | non- Provision of Status Risk
compliance | the

Companies
Act, 2013/
Rules

1. | Inadvertent | Section 62(3) | The Company converted | The Company filed an | The allotment was
errors in e- | r/w Section 42 | unsecured loans of its | adjudication application | made in accordance
Form PAS- | and Section | Directors, Mr. Ashish | under Section 454 vide e- | with Section 62(3) of
3 filed for | 450 Agarwal (Consideration of | Form  GNL-1  (SRN: | the Act and is fully
allotment of Rs. 3,60,00,000 or 36,000 | AC3367445) dated May | supported by executed
40,000 shares) and Mr. Rakesh | 07, 2026, before the | loan agreements and
Equity Agarwal (Consideration of | Registrar of Companies, | meeting minutes. The
Shares Rs. 40,00,000 or 4,000 | Gwalior, Madhya Pradesh. | errors in filing were
pursuant to shares), aggregating to Rs. | The adjudication order is | inadvertent and due to
conversion 4,00,00,000 (Rupees Four | awaited. lack of professional
of Crores), into 40,000 guidance, with no mens
Unsecured Equity Shares of Rs. 10/- rea and no detriment
Loan into each at a premium of Rs. caused to any
Equity 990/- per share (total issue stakeholder. Penalties
(allotment price Rs. 1,000 per share), may be levied under
dated under Section 62(3) of the Section 450  upon
September Companies Act, 2013. The conclusion of
28,2022) Board  approved  the adjudication

conversion on September proceedings.
2, 2022 and the Members
approved the allotment at
the EGM held on
September 28, 2022.
However, e-Form PAS-3
(SRN: F44629947) filed
on the MCA Portal on
November 17, 2022 was
inadvertently filed under
the provisions of Section
42 of the Companies Act,
2013 (Private Placement)
instead of Section 62(3),
and other non-compliances
including wrong
documents were attached,
due to lack of professional
guidance.

2. | Inadvertent | Section 62(3) | The Company converted | The Company filed an | The allotment was
errors in e- | /w  Section | the unsecured loan of its | adjudication application | made in accordance
Form PAS- | 62(1) and | director and  existing | under Section 454 vide e- | with Section 62(3) of
3 filed for | Section 450 shareholder, Mr. Ashish | Form  GNL-1  (SRN: | the Act and is fully
allotment of Agarwal, amounting to Rs. | AC3536724) dated May | supported by executed
100 Equity 1,00,800/- (Rupees One | 19, 2026, before the | loan agreements and
Shares Lakh Eight Hundred), into | Registrar of Companies, | meeting minutes. The
pursuant to 100 (One Hundred) Equity | Gwalior, Madhya Pradesh. | errors in filing were
conversion Shares of Rs. 10/- each at a | The adjudication order is | inadvertent and due to
of premium of Rs. 998/- per | awaited. lack of professional
Unsecured share (total issue price Rs. guidance, with no mens
Loan into 1,008 per share), under rea and no detriment
Equity Section 62(3) of the caused to any
(allotment Companies Act, 2013. The stakeholder. Penalties
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errors were noted in the
resolutions attached to the
e-Form PAS-3 filed in
connection  with  this
allotment.

Sr. | Nature of Relevant Facts and Background Action Taken / Current | Potential Impact/

No. | non- Provision of Status Risk
compliance | the

Companies
Act, 2013 /
Rules
dated Board  approved  the may be levied under
September conversion and allotment Section 450  upon
29, 2022) at its meeting held on conclusion of
September 13, 2022, and adjudication
the allotment was effected proceedings.
on September 29, 2022.
However, e-Form PAS-3
(SRN: AA4794602) filed
on the MCA Portal was
inadvertently filed under
the provisions of Section
62(1) (Right Issue) instead
of Section 62(3)
(Conversion of Loans),
and other non-compliances
along with wrong
documents were attached.

3. | Non- Section The Company conducted a | The Company filed an | The pending
compliances | 62(1)(a) r/w | Rights Issue with the issue | adjudication application | adjudication may result
identified in | Rule 7 of the | period open from March | under Section 454 vide e- | in the imposition of
connection | Companies 14, 2024 to March 30, | Form GNL-1  (SRN: | financial penalties.
with the | (Share Capital | 2024, and allotment on | AC4280641) dated June
Rights Issue | and March 31, 2024. During | 29, 2026, before the
dated March | Debentures) review, the following | Registrar of Companies,

31,2024 Rules, 2014, | observations related to | Gwalior, Madhya Pradesh.
and  Section | non-compliances The adjudication order is
450 including  typographical | awaited.

6. There is an outstanding income tax demand against one of our Promoters, and any adverse outcome in the said

matter could affect the said Promoter and, in turn, may adversely affect our business, reputation, results of
operations, financial condition and cash flows.

One of our Promoters, Mr. Ashish Agarwal, is subject to an outstanding income tax demand for Assessment Year 2022-23,
arising in his individual capacity. Pursuant to an assessment order dated March 20, 2024 passed under section 143(3) read
with section 144B of the Income-tax Act, 1961, his total income was assessed at % 2,632.40 lakhs, as against the returned
income of X 113.07 lakhs, by making certain additions under sections 68 and 69C of the Income-tax Act, 1961 (taxed at the
special rates specified under section 115BBE), on the ground that supporting documentary evidence in respect of certain
expenses, purchases, unsecured loans and other borrowings was not furnished during the assessment proceedings. The said
assessment resulted in a demand of ¥ 2,450.47 lakhs, and penalty proceedings were also initiated separately. As reflected on
the Income Tax Portal, interest of ¥ 100.26 lakhs has additionally accrued in respect of the said demand, taking the aggregate
outstanding demand including interest and penalty to approximately X 3,442.78 lakhs as on June 28, 2026.

The said Promoter preferred an appeal against the assessment order before the Commissioner of Income-tax (Appeals),
through the National Faceless Appeal Centre. By an order dated March 24, 2026, the appeal was dismissed as not admitted,
in limine, on the ground that it had been filed beyond the prescribed period of limitation and the delay in filing was not
condoned, without any adjudication on the merits of the additions. As a result, the said demand presently subsists. Against
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this order dated March 24, 2026, an appeal has been filed by the Promoter before Income Tax Appellate Tribunal dated April
21, 2026.

As the first appeal has been dismissed without adjudication on the merits and solely on the ground of limitation, the ability
of the said Promoter to obtain relief now depends on the pursuit of further remedies, including a further appeal before the
Income Tax Appellate Tribunal, the outcome of which cannot be assured. If the said demand is ultimately upheld, or if the
said Promoter is otherwise unable to obtain relief, he will be liable to discharge the demand, and recovery proceedings may
be initiated against him, which could include the attachment or sale of his assets, potentially including the Equity Shares
held by him in our Company.

In addition, the said proceedings may divert the time and attention of the said Promoter from the business of our Company,
and any adverse finding or publicity in relation to the matter could adversely affect the reputation of the said Promoter and,
in turn, the reputation and business of our Company. While the demand is against the said Promoter in his individual capacity
and our Company is not a party to the said proceedings, there can be no assurance that the said matter, or its outcome, will
not have an adverse effect on our Company. Accordingly, any adverse development in relation to the aforesaid income tax
demand may materially and adversely affect our business, reputation, results of operations, financial condition and cash
flows. For further details, see the section titled “Outstanding Litigation and Material Developments” on page 316.

7. We have not registered a charge with the Registrar of Companies in respect of one of our borrowings within the
prescribed timeline under the Companies Act, 2013. Although the said borrowing has been fully repaid, our Company
and the officers in default may be subject to regulatory action, including monetary penalties, in relation to such past
non-compliance.

Our Company had availed a vehicle loan of *192.50 lakh from Axis Bank pursuant to a sanction letter dated August 28,
2023 for the purchase of five Tata 4623 vehicles. The Company did not file e-Form CHG-1 with the Registrar of Companies
within the prescribed timeline under Section 77 of the Companies Act, 2013 for registration of the charge created in respect
of the said borrowing.

Such non-compliance may attract penalties on our Company and the officers in default under the Companies Act, 2013. As
on the date of this Draft Red Herring Prospectus, no penalties or regulatory proceedings have been initiated against our
Company or its officers in connection with the aforesaid matter. Further, Axis Bank, vide its No Objection Certificate dated
June 25, 2026, has confirmed that the aforesaid loan has been fully repaid and that there are no outstanding dues or
obligations in relation thereto.

However, there can be no assurance that the Registrar of Companies or any other regulatory authority will not initiate
proceedings or impose penalties in respect of such past non-compliance. Any such proceedings, penalties or adverse
regulatory actions may adversely affect our business, reputation, financial condition, results of operations and cash flows.

8. We depend on a limited number of suppliers, intermediaries and aggregator for sourcing fresh fruits, and any
disruption in supply or adverse change in procurement terms may materially affect our business.

For the nine months period ended on December 31, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, procurement from
our top 10 suppliers accounted for 45.75%, 65.60%, 53.65%, and 59.07% respectively, of our total purchases. We rely on a
limited number of suppliers, aggregators for sourcing fresh fruits required for our business operations.

The following table sets out the details of our supplier concentration for the nine months period ended December 31, 2025
and last three financial years, FY 2024-25, FY 2023-24 and FY 2022-23:
(R in Lakhs)

Nine months period

ended on December 31, Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars 2025

Amount % of total Amount % of total Amount % of total Amount % of total

Procurement Procurement Procurement Procurement

Top 1 1,329.80 6.50 2,540.63 11.35 1,893.87 10.89 1,426.57 11.07
Supplier
Top 3 3,616.12 17.69 7,017.79 31.34 4,580.00 26.34 3,707.03 28.76
Supplier
Top 5 5,552.75 27.16 10,440.32 46.62 6,100.22 35.08 5,167.65 40.09
Suppliers
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Nine months period
ended on December 31, Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars 2025
Amount % of total Amount % of total Amount % of total Amount % of total
Procurement Procurement Procurement Procurement
Top 10 9,353.97 45.75 14,690.83 65.60 9,329.45 53.65 7,613.69 59.07
Suppliers

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

We procure fresh fruits through purchase orders and commercial arrangements and do not have long-term supply agreements
with a majority of our suppliers. As a result, we are exposed to risks relating to supply disruptions, shortages, discontinuation
of supply, adverse changes in procurement terms, quality issues, or delays in delivery. Any inability to procure adequate
quantities of fresh fruits of the required quality and specifications may adversely affect our ability to fulfil customer orders
and maintain business relationships.

Further, our suppliers, growers and procurement partners may face financial, operational or agricultural challenges, including
adverse weather conditions, crop diseases, pest infestations, labour shortages, transportation disruptions, regulatory
restrictions, export-import restrictions or other events beyond their control. Such events may reduce the availability of fresh
fruits, increase procurement costs or require us to identify alternative sources of supply, which may not be available on
commercially acceptable terms or within the required timeframe.

In addition, the prices of fresh fruits are subject to fluctuations due to factors such as seasonal variations, crop yields, climatic
conditions, demand-supply imbalances, transportation costs, currency fluctuations, government policies and market
competition. Any significant increase in procurement costs that we are unable to pass on to our customers, or any delay in
doing so, may adversely affect our margins, profitability and financial performance.

Any disruption in the supply of fresh fruits, inability to procure fruits of the required quality, increase in procurement costs
or dependence on a limited number of suppliers may adversely affect our business, results of operations, financial condition
and cash flows.

9. Our business is dependent on adequate availability of water for cultivation, and any shortage of water or disruption
in irrigation may materially and adversely affect our business, financial condition, results of operations and cash

flows.

Irrigation dependence and water scarcity remain a structural supply-side restraint for the banana and grapes industry,
particularly in key sourcing regions of Maharashtra such as Solapur and Jalgaon for bananas, and Nashik and Sangli for
grapes. As both crops require reliable water availability to maintain yield, quality and exportable surplus, pressure on
groundwater, reservoirs, canal irrigation or monsoon-linked recharge can affect farm productivity, procurement stability and
export-grade output. Accordingly, this risk is not merely seasonal, but a recurring constraint that may increase cultivation
costs and impact exporters’ ability to maintain stable shipment commitments.

(Source: Infomerics Report)

The cultivation of agricultural produce supplied by us is dependent on the availability of adequate water for irrigation
throughout the crop cycle. The availability of water may be affected by factors beyond our control, including deficient
rainfall, depletion of groundwater levels, irregular monsoons, drought conditions, restrictions on water usage and failure of
irrigation infrastructure.

Any shortage of water or disruption in irrigation may adversely affect crop yield, quality and the timely availability of
produce for sale. Inadequate irrigation may also increase susceptibility of crops to disease and reduce the consistency of
supply required to meet customer demand in domestic and export markets.

Further, any increase in the cost of water or irrigation infrastructure may increase our procurement costs and adversely affect
our margins. While we have not experienced any material adverse effect due to water shortages during the nine months
period ended on December 31, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that such
circumstances will not arise in the future.

Accordingly, any insufficiency in water availability or disruption in irrigation may materially and adversely affect our
business, financial condition, results of operations and cash flows.
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10. Any disruption or failure in our cold chain infrastructure and logistics operations may adversely affect the quality
of our products and, in turn, our business, results of operations, financial condition and cash flows.

Our operations are dependent on a temperature-controlled supply chain system, including warehouse facilities, refrigerated
transportation, and in-transit temperature maintenance across multiple product-specific ranges, to preserve the quality and
shelf life of our agricultural produce during storage and export. While bananas are typically maintained at approximately
13°C-14°C, while for grapes, temperature of 0°C-1°C is required. Any disruption, breakdown, or inefficiency in maintaining
these temperature-controlled environments across storage and transportation may result in deterioration of product quality.

Given the perishable nature of our products, any deviation from prescribed temperature ranges, delays in transportation,
extended transit times, or handling inefficiencies during storage and shipment may lead to spoilage, reduced shelf life,
shipment rejection, or price reductions from customers. Such risks are further heightened in the case of long-haul export
shipments and multi-product consignments requiring varied storage conditions. These events may also impact our ability to
meet delivery timelines and contractual requirements in international markets.

While we operate owned cold chain and logistics infrastructure to enhance operational control and reliability, these systems
are subject to operational risks, including equipment failure, power outages, temperature fluctuations, maintenance issues,
and external disruptions such as port congestion, container unavailability, or transport delays. The complexity of managing
multiple temperature regimes across different products further increases the risk of operational lapses. Any failure,
disruption, or inefficiency in our cold chain and logistics operations may materially and adversely affect our business, results
of operations, financial condition and cash flows. While there have no such instances of failure or disruptions in our cold
chain and logistics which have had any material impact on our business in the nine months period ended on December 31,
2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that such a failure will not arise in the future.

11. We rely on third-party logistics service providers for transportation and delivery of our products, and any disruption
in such services may materially and adversely affect our business, financial condition, results of operations and cash

flows.

We depend on third-party logistics service providers for the transportation, storage and timely delivery of our fresh produce,
including bananas and other perishable fruits, in domestic as well as international markets. Since our products are highly
perishable in nature and require proper handling and temperature-controlled movement, our ability to maintain product
quality and fulfil customer requirements is dependent on the efficiency and reliability of such service providers.

Any interruption, delay or deficiency in the services provided by such third parties, including due to transportation failures,
container shortages, port congestion, customs delays, labour disruptions or failure to maintain required storage conditions,
may result in deterioration in product quality, spoilage, rejection of consignments, delayed deliveries or loss of customers.
Such disruptions may also lead to increased logistics costs and negatively impact our reputation with existing customers.

While we have not experienced any material adverse effect due to disruptions by third-party logistics providers during the
period ended on December 31, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that such events
will not occur in the future. Accordingly, any disruption in the services of our third-party logistics providers could materially
and adversely affect our business, financial condition, results of operations and cash flows.

12. Our operations are dependent on the availability of shipping containers, and any shortage or disruption in container
availability may materially and adversely affect our business, financial condition, results of operations and cash

flows.

Our export operations depend on the timely availability of shipping containers for transportation of our products to
international customers. Since our products are perishable in nature and require timely shipment under suitable storage
conditions, any disruption in the availability of containers may adversely affect our ability to execute export orders within
the required timelines.

The availability of containers may be affected by factors beyond our control, including global supply chain disruptions, port
congestion, vessel scheduling delays, trade imbalances, geopolitical events and fluctuations in freight demand. Any shortage
of containers may result in delays in shipment, higher freight costs, deterioration in product quality, cancellation of orders
or loss of customers. Further, prolonged disruptions in container availability may adversely affect our ability to maintain
consistent supply to key export markets and may increase our working capital requirements due to delayed realization of
receivables.
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While we have not experienced any material adverse effect due to container shortages during the period ended on December
31, 2025 and Financial Years 2024-25, 2023-24 and 2022-23, there can be no assurance that such circumstances will not
arise in the future. Accordingly, any shortage or disruption in the availability of shipping containers could materially and
adversely affect our business, financial condition, results of operations and cash flows.

13. There have been instances of delays in filings of certain forms which were required to be filed as per the reporting
requirements as well as discrepancies in the forms submitted to the Registrar of Companies (ROC) in accordance
with the Companies Act, 2013.

In the past, there have been certain instances of delays in filing statutory forms which have been subsequently filed by
payment of an additional fee as specified by ROC. The details of such forms have been provided below:

Sr. No. Particulars of Due Date Date of actual filing | Number of days of Fine/penalties
delayed filing delay in filing imposed
1. MGT-7 30-11-2024 28-12-2024 28 2900
2. MGT-7 31-01-2026 03-02-2026 3 6600
3. ADT-1 14-12-2021 26-02-2022 73 2400
4. MGT-14 01/04/2022 30-04-2022 1519 7200
5. ADT-3 27-08-2022 13-09-2022 17 800
6. ADT-1 12-08-2022 15-09-2022 34 1600
7. ADT-1 14-10-2022 19-10-2022 4 400
8. PAS-3 28-10-2022 12-09-2023 319 4800
9. DIR-12 30-04-2022 06-05-2022 8 800
10. CHG-1 27-01-2024 30-01-2024 3 2400
11. CHG-1 19-05-2023 12-06-2023 25 1200
12. CHG-1 27-06-2023 24-07-2023 28 1200
13. MGT-14 26-06-2025 14/01/2026 202 4800
14. MGT-14 09-07-2025 14/01/2026 189 4800
15. MGT-14 11/09/2025 13/09/2025 2 800
16. MGT-14 08/10/2025 10/11/2025 34 1600
17. MGT-14 18/05/2026 11/06/2026 25 1200
18. MGT-14 18/05/2026 18/06/2026 62 2400
19. MGT-14 18/05/2026 25/06/2026 69 2400
20. MGT-14 14/06/2026 25/06/2026 11 1200

Source: PCS Search Report issued by Nishant Bajaj & Associates, Practising Company Secretaries, dated June 27, 2026.

The non-compliances identified above were limited to procedural matters and did not involve fraud, financial irregularities,
or any misstatement of the Company’s affairs.

To address this gap, we have conducted internal searches and also engaged an independent practising company secretary to
carry out an online search on the MCA Portal of the Ministry of Corporate Affairs. While we have conducted a search with
RoC, in respect of the availability of such forms and other records, we cannot assure you that such forms or records will be
available at all or any time in the future.

Certain clerical mistakes have been observed in certain forms filed, including inter alia, PAS-3 dated March 31, 2024 where
the issue price of shares has been inadvertently mentioned incorrectly as Rs. 1900 in the attached Board Resolution and DIR-
12 dated March 29, 2025 where the date of appointment in the attached Board Resolution has been inadvertently mentioned
incorrectly as March 19, 2026.

The Company has not filed Form DPT-3 for Fiscal 2022 as required under the provisions of the Companies Act, 2013 and
the Companies (Acceptance of Deposits) Rules, 2014. Consequently, the Company may be subject to regulatory action,
including the imposition of penalties and other actions by the Registrar of Companies or other regulatory authorities. Any
such action may adversely affect our financial condition, reputation and compliance record.

There have also been certain discrepancies in relation to statutory filings required to be made by us with the RoC under

applicable laws, as well as certain other non-compliances incurred by us under the Companies Act, 2013. The details of such
discrepancies along with the actions taken by the Company in respect of such discrepancies are provided below:
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Date of Application

Authority

Discrepancies

Status of Application

August 01, 2025 (SRN
AB5679566)

Registrar of Companies,
Gwalior, Madhya
Pradesh

For the FY 2020-21, the letterhead
attached with the Board report filed
with the Form AOC-4 inadvertently
does not contain the Telephone
Number, e-Mail address and
website of the Company.

Vide order dated
September 18, 2025, a
penalty of 50,000 each
was imposed on the
Company and the officers
in default under Section
12(8) read with Section
446B of the Companies
Act, 2013. The Company
has paid the penalty and
the matter stands
disposed of.

August 01, 2025 (SRN
AB5679909)

Registrar of Companies,
Gwalior, Madhya
Pradesh

For FY 2020-21, in the Board
Report filed with the Form AOC-4,
board meetings dated 07.02.2020,
22.02.2020, and 19.06.2020 were
inadvertently excluded to be
incorporated. Further, the Board
report attached with the form AOC-
4 was unsigned and incomplete.

The matter was heard by
the Adjudicating Officer
on September 18, 2025
and vide order dated
September 3, 2025, a
penalty of ¥1,50,000 was
imposed on the Company
and 325,000 each on the
officers in default. The
penalty was paid and the
matter stands disposed of.

August 01, 2025 (SRN
AB5755638)

Registrar of Companies,
Gwalior, Madhya
Pradesh

For the FY 2020-21, in the Form
MGT-7A, the Board meeting dated
07.02.2020,  22.02.2020, and
19.06.2020 were not mentioned.
Further, in segment II of the Form
AOC-4, information and particulars
in respect of Profit and Loss
Account and in Part I, Statement of
Profit and Loss, the Turnover has
been shown inadvertently under
"Sale or Supply Services" instead of

Vide order dated
November 12, 2025, the
Adjudicating Officer

imposed a penalty of
%1,00,000 on the
Company and 325,000
each on the officers in
default under Section 450
read with Section 446B
of the Companies Act,
2013. The penalty was

"Sales of goods traded". paid and the matter stands

disposed of.
October 06, 2025 (SRN Registrar of Companies, | During the FY 2021-22, in the Form | Vide order dated
AB7886812) Gwalior, Madhya | AOC-4, the authorized share capital | February 16, 2026, the
Pradesh of the Company has been wrongly | Adjudicating Officer

mentioned as ¥1,00,000/- whereas
the company has been incorporated
with the Authorised share capital of
%10,00,000/-. Further, the details of
the Rent Paid in Segment II Part III
Point 6 and Gross Value of
Transaction in Segment [ Part III
Point No. 22 of the Form AOC-4
have been left to be incorporated,

whereas in  Note No. 20
"Administrative and other
expenses" of the financial

statements attached with the said e-
form Rent Expenses have been
mentioned and in Note 23 "Related
Parties" of the said attached
financial statements and in sub-note
(b) "Transaction with Related
parties" has been shown.

imposed a penalty of
%1,00,000 on the
Company and 25,000
each on the officers in
default under Section 450
read with Section 446B
of the Companies Act,
2013. The penalty was
paid and the matter stands
disposed of.
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Date of Application Authority Discrepancies Status of Application

October 06, 2025 (SRN Registrar of Companies, | For the FY 2021-22, in the Form | Vide order dated

AB7887623) Gwalior, Madhya | MGT-7A, the meeting dated | February 16, 2026, the
Pradesh 31.03.2022 held for taking note of | Adjudicating Officer

the resignation of Mr. Shirish
Ramesh Agarwal was inadvertently
not mentioned in Segment VIII.
"Meetings Of Members/Class of
Members/Board/Committees of the
Board of Directors" and in Sub-
segment B "Board Meetings" and
consequently the attendance of the
directors in  Sub  Segment
"Attendance of Directors" has also
been inadvertently wrongly
mentioned in Form DIR-12
effecting the said resignation vide
meeting dated 31.03.2022. Further,
wrong list of shareholding has been
attached in the Form MGT-7A

imposed a penalty of
Z1,00,000 on the
Company and 325,000
each on the officers in
default under Section 450
read with Section 446B
of the Companies Act,
2013. The penalty was
paid and the matter stands
disposed of.

October 06, 2025 (SRN
AB7885407)

Registrar of Companies,
Gwalior, Madhya
Pradesh

The Company has appointed Mr.
Rakesh Agarwal (DIN: 09540525)
as Director, and Mr. Shirish Ramesh
Agarwal  (DIN:01832024) has
resigned from the post of
directorship, whereas the details of
the said  appointment  and
resignation were inadvertently left
to be incorporated in the board
Report for the FY 2021-22. Further,
the board meeting dated 31.03.2022
has been inadvertently left to be
incorporated in the Board report.

The Company has given Loan to
related parties amounting to X
15,00,000/- (Rupees Fifteen Lakhs),
whereas the same has been
inadvertently left to be incorporated

in the Board Report.
The Company has been maintaining
the website

www.shreekrishnaventures.com,
whereas the details of the website
inadvertently left to be incorporated
in the Board Report.

Vide order dated
February 16, 2026, the
Adjudicating Officer

imposed a penalty of
%1,50,000 on the
Company and 325,000
each on the officers in
default wunder Section
134(8) read with Section
446B of the Companies
Act, 2013. The penalty
was paid and the matter
stands disposed of.

October 06, 2025 (SRN
AB8346404)

Registrar of Companies,
Gwalior, Madhya
Pradesh

For the FY 2023-24, the Company
has increased the Paid-up Share
capital by issuing 21,000 Equity
shares, which was not mentioned in
the Board report. Further, the
company has provided and Repaid
loan to its related parties, whereas
the same has been left to be
incorporated in the board report.

The company has entered into the
related Party Transactions, whereas
the form AOC-2 has not been
attached inadvertently to the Board

Vide order dated
February 16, 2026, the
Adjudicating Officer

imposed a penalty of
%3,00,000 on the
Company and 50,000
each on the officers in
default under Section
134(8) of the Companies
Act, 2013. The penalty
was paid and matter
stands disposed of.
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Date of Application

Authority

Discrepancies

Status of Application

report  reflecting  the said

transaction.

August 11, 2025 (SRN
AB5749699)

Registrar of Companies,
Gwalior, Madhya
Pradesh

For the FY 2020-21, in the Financial
Statements attached with the form
AOC-4, Profit and Loss Statements
of the Company along with Notes
No. 6 to 11, 17 and 18 are not
attached inadvertently. Under Note
No. 3(b) "Details of Shares held by
Shareholders holding more than 5%
of the aggregate shares of the
Company" of the Financial
Statements filed with the Form
AOC-4 and under the Column of
"No. of Shares", the total amount of
shareholding held by the individual
shareholder was incorporated.

Further, rent paid by the company
was not shown in the Financial
Statements attached with Form
AOC-4, despite executing a rent
agreement.

In the Financial Statements for the
Financial Year under Consideration
and in Note 12 "Revenue from
Operations" and in Particulars it is
written as "Income from Services"
whereas the Company is in the
business of Trading.

Pending

May 07, 2026

Registrar of Companies,
Gwalior, Madhya
Pradesh

During FY 2022-23, the Company
filed e-Form PAS-3 (Return of
Allotment) in respect of the
allotment 0f 40,000 equity shares. In
the said form, the allotment
undertaken pursuant to conversion
of unsecured loans into equity
shares under Section 62 of the
Companies  Act, 2013  was
incorrectly disclosed as a “private
placement” under Section 42 of the
Companies Act, 2013. Further, the
Board Resolution and Extraordinary
General Meeting extracts attached
to the form incorrectly reflected the
nature of allotment as a private
placement instead of conversion of
unsecured loans into equity shares.
Additionally, the premium amount
per equity share was incorrectly
disclosed as %1,000 instead of T990
in e-Form PAS-3 and the attached
allotment details.

Pending

Source: PCS Search Report issued by Nishant Bajaj & Associates, Practising Company Secretaries, dated June 27, 2026.

While these discrepancies were voluntarily reported and corrective steps have been taken, there is no assurance regarding
the timing or outcome of the proceedings. They do not present a continuing or material risk to the Company, its operations,
or its current and future shareholders. We have appointed Company secretary and compliance officer and also tightened our

internal checks and compliance monitoring to reduce the likelihood of similar delays or oversights.
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However, we cannot assure that similar instances will not occur in the future, that we will not commit delays or clerical
errors in relation to our reporting requirements, or that no penalty or fine will be imposed by any regulatory authority. Any
such events could affect our results of operations and financial condition.

14. We are exposed to foreign exchange risks in connection with our import and export transactions, and fluctuations
in currency exchange rates may materially impact our realizations, costs, margins and financial performance.

Our business involves both import and export transactions that are denominated in foreign currencies, thereby exposing us
to fluctuations in exchange rates and potential mismatches between foreign currency inflows and outflows. We import certain
products based on quality, availability, and commercial considerations, and also generate a portion of our revenue from
exports to international markets. As a result, movements in the Indian Rupee against relevant foreign currencies may affect
our export realizations, cost of imports, and overall working capital requirements, depending on our net exposure and the
timing of such transactions.

Unfavourable currency movements may reduce the value of our export revenues upon conversion into Indian Rupees and
may introduce volatility in pricing and financial projections. Conversely, depreciation of the Indian Rupee may increase the
cost of imported products, which could adversely impact our margins, particularly in cases where such cost increases cannot
be passed on to customers in a timely manner or at all. Further, delays in receipt of export proceeds or settlement of import
payables may heighten the impact of exchange rate fluctuations.

We may adopt certain measures to manage foreign exchange exposure, including hedging strategies or natural offsets,
however, such measures may not fully cover all exposures and may involve additional costs or operational constraints. In
periods of significant volatility, such risk management strategies may not be entirely effective. While foreign exchange
fluctuations have not had a material adverse impact on our Company in the past, there can be no assurance that similar
conditions will not arise in the future. Any sustained volatility in currency markets or changes in global economic conditions
may indirectly impact demand, pricing, and overall business performance. Accordingly, foreign exchange rate fluctuations
may materially and adversely affect our business, financial condition, results of operations and cash flows.

15. We source a substantial portion of our raw materials from suppliers located in a limited number of geographical
areas, and any disruption affecting these areas could adversely affect our business, results of operations, financial
condition and cash flows.

We procure bananas and other agricultural produce, which constitute our principal raw materials, predominantly through
spot purchases. A portion of our requirements is sourced through a distributor, who in turn procures from farmers, and a
small quantity is procured directly from farmers. Our procurement is concentrated in a limited number of geographical areas,
namely Maharashtra and Madhya Pradesh. Accordingly, our business is exposed to risks arising from the geographical
concentration of our supply base.

Set out below is the area-wise break-up of our purchases of raw materials, and such purchases as a percentage of our total
purchases, for the nine months period ended December 31, 2025 and last three financial years, Fiscal 2025, Fiscal 2024 and
Fiscal 2023:

(% in Lakhs)

State/Country | Nine months % of FY 2024- % of FY 2023- % of FY 2022- % of

period Total 25 Total 24 Total 23 Total

ending Purchase Purchase Purchase Purchase

December
31, 2025

India
Maharashtra 15,490.86 75.77 13,208.68 58.99 11,129.97 64.00 7,386.68 57.31
Madhya
Pradesh 3,492.25 17.08 3,912.41 17.47 3,105.77 17.86 3,431.71 26.62
Andhra
Pradesh 1,439.60 7.04 5,272.20 23.54 1,893.81 10.89 2,022.39 15.69
Tamil Nadu 22.08 0.11 - -
Gujarat 184.12 1.06 -
Delhi 1.18 0.01
Imports
Iran - - - - 910.83 5.24 4741 0.37
Afghanistan - - - - 135.06 0.78 - -

35



State/Country | Nine months % of FY 2024- % of FY 2023- % of FY 2022- % of
period Total 25 Total 24 Total 23 Total
ending Purchase Purchase Purchase Purchase

December
31, 2025

Vietnam - - - - 29.68 0.17 - -

Total 20444.79 100.00 | 22,393.29 | 100.00 | 17,389.24 | 100.00 | 12,889.37 | 100.00

Purchase

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

Our concentration of procurement in a limited number of geographical areas exposes us to risks specific to those areas,
including adverse weather and climatic conditions, the incidence of crop disease and pest infestation, crop failure, regional
regulatory or policy changes, the imposition of levies or restrictions on the movement of produce, and disruptions to local
transportation and logistics. Any such event affecting the areas from which we source may reduce the availability, quality
or price competitiveness of our raw materials.

Given the perishable nature of our produce and our dependence on suppliers located in these areas, we may not be able to
procure produce of the requisite quality and quantity from alternative areas in a timely manner or at commercially acceptable
prices. We do not have long-term supply agreements, exclusive arrangements or contract farming tie-ups that assure us of a
committed supply of produce, and any disruption in our existing sourcing arrangements, or in the areas from which we
source, may impair our ability to meet customer demand and fulfil our export commitments, and may expose us to claims,
penalties or loss of customers.

While we have not faced any material disruptions in supply during the nine months period ended December 31, 2025 and
the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023, there can be no assurance that similar circumstances
will not arise in the future. Accordingly, any significant disruption affecting the geographical areas from which we source
our raw materials, or any inability on our part to procure adequate quantities of produce of the requisite quality at
commercially acceptable prices, may materially and adversely affect our business, results of operations, financial condition
and cash flows.

16. We face significant competition from domestic as well as international participants in the fresh produce trading and
export industry, and any inability to compete effectively may adversely affect our business, financial condition, results
of operations and cash flows.

The fresh fruit industry in India operates within a large, fragmented and predominantly unorganised market structure, with
participation from farmers, aggregators, commission agents, traders, wholesalers, exporters, organised retailers, food-service
suppliers and online grocery platforms. While India has a strong production base across several fruit categories, the
competitive environment in the industry is no longer determined only by procurement volume or trading relationships.
Participants that are able to source quality fruits consistently and deliver them to the right market at the right time are better
positioned to create value across the fresh fruit value chain.

(Source: Infomerics Report)

The industry in which we operate is highly competitive, and we face competition from domestic exporters, regional traders,
organised suppliers and international participants in the markets in which we sell our products. Certain of our competitors
may have greater financial resources, larger procurement networks, stronger customer relationships, wider geographic
presence, longer operating history and greater brand recognition than us. In addition, some international competitors may
benefit from favourable agro-climatic conditions, lower procurement costs, government incentives or logistical advantages
in serving key overseas markets.

Competition in our industry is primarily based on factors such as product quality, consistency of supply, pricing, adherence
to food safety and phytosanitary standards, delivery timelines and the ability to meet customer-specific requirements. If our
competitors are able to offer products at lower prices, ensure more reliable supply or provide more favourable commercial
terms, our customers may reduce purchases from us or terminate their relationships with us.

Further, increased competition may result in pricing pressure, reduced margins, higher procurement costs and increased
expenditure towards customer retention and market expansion. Our ability to maintain and grow our market position depends
on our continued ability to source quality produce, preserve product quality during transit and respond to changing customer
preferences in domestic and export markets.
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While we have not experienced any material adverse impact from competitive pressures during the nine months period ended
on December 31, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that such circumstances will
not arise in the future. Any inability to compete effectively with domestic or international participants may materially and
adversely affect our business, financial condition, results of operations and cash flows.

17. We require certain approvals, licences and permits for our operations, and any failure to obtain, maintain or renew
them in a timely manner, or to comply with applicable conditions, may adversely affect our business.

Our business operations require various approvals, licences, registrations and permissions under applicable laws, rules and
regulations issued by the Government of India, State Governments and other regulatory authorities. These include, among
others, factory-related approvals, consents to operate under environmental laws, pollution control consents, and other
statutory permissions applicable to our operations. For details of such approvals and those applied for, see “Government
and Other Approvals” on page 322. Many of these approvals are valid for a limited period and are subject to periodic
renewal, while certain approvals are in the process of being updated, including in connection with changes in our corporate
status and related filings.

The approvals we hold are subject to ongoing compliance with prescribed conditions and periodic inspections, and additional
approvals may be required as we expand our operations, introduce new products, or modify our processes. We cannot assure
you that the necessary approvals will be granted or renewed in a timely manner, or at all. Any delay in renewals, gap in
approvals, adverse inspection findings, or non-compliance with applicable conditions may result in notices, penalties,
increased compliance costs, reputational impact, or suspension or cancellation of such approvals, which could restrict our
ability to carry on certain business activities or require us to halt operations at one or more facilities. This could materially
and adversely affect our business, results of operations, cash flows and financial condition.

We monitor renewal timelines and engage with external advisors and consultants where required; however, the grant and
renewal of approvals depend on regulatory processes, interpretation of applicable requirements and our continued
compliance, and may be delayed or denied. While we have not experienced any material adverse impact from failure to
obtain or renew approvals, or from suspension or cancellation of licences, in the period ended on December 31, 2025 and
Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that such events will not occur in the future.

18. We have entered into, and may continue to enter into, transactions with our related parties, which may involve
potential conflicts of interest

Company has entered into transactions with our Promoters, members of our Promoter Group and other related parties in the
ordinary course of business. These transactions include, among others, the purchase and sale of goods and services, lease
arrangements, reimbursement of expenses, loans, advances and other transactions permitted under the applicable laws. We
expect to continue to enter into related party transactions in the future. While we believe that such transactions have been
undertaken on an arm's length basis and in the ordinary course of business, there can be no assurance that we could not have
achieved more favourable terms had such transactions been entered into with unrelated third parties. Further, related party
transactions may involve potential conflicts of interest between the interests of our Company and those of the related parties.

Although our Company has adopted policies and procedures for the review and approval of related party transactions in
accordance with the applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations, there can be no
assurance that such measures will always be effective in identifying or mitigating all potential conflicts of interest. In the
event that any related party transaction is not conducted on terms favourable to our Company, or is challenged by our
shareholders or regulatory authorities, our reputation, business, results of operations, financial condition and cash flows
could be materially and adversely affected.

For further details relating to our related party transactions, see the sections titled "Restated Financial Statements" and
"Summary of Related Party Transactions" beginning on pages 240 and 73, respectively, of this Draft Red Herring
Prospectus.

19. Some of our Group Companies and one Promoter Group entity are engaged in business activities that are similar or
related to our business, which may result in potential conflicts, overlap in business opportunities or stakeholder
confusion

Some of our Group Companies, namely Shreekrishna Foodtek Private Limited (engaged in the business of sale, purchase,
trading, import and export of agro food products), Shreekrishna Elite Biotech Private Limited (engaged in Tissue Culture
activities) and SK Smartglobal Logistics Private Limited (engaged in sale, purchase and trading of related transportation and
shipping, logistics products, cargo freight ships and vessels and generally goods), are engaged in business activities that are
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similar in nature to, or related to, the business carried on by our Company. Additionally, S K Fresh Fruit Products, a
proprietorship concern of Ms. Aarti Agarwal (Promoter Group individual), and RK Distributors, a proprietorship concern of
Mr. Ashish Agarwal, was engaged in the business of sale, purchase, trading, import and export of agro food products, which
is similar in nature to the business of our Company.

There can be no assurance that these Group Companies and Promoter Group entities will not expand or diversify their
existing operations in a manner that may directly or indirectly compete with the business of our Company, or that conflicts
of interest will not arise in the future with respect to business opportunities, customers, suppliers, key personnel or other
resources.

In order to address and mitigate any potential conflict of interest arising from such common pursuits, our Company has
entered into Non-Compete and Non-Solicit Agreements dated June 23, 2026 with each of the aforesaid Group Companies
and dated June 26, 2026 with S K Fresh Fruit Products and RK Distributors (each such Group Company and Promoter Group
entity being referred to as a "Covenantor") for a nominal consideration of X1/- (Rupee One only) paid by the Company to
each respective Covenanter. The key terms of these agreements are as follows:

(a) Each Covenanter has undertaken that, during the Restricted Period (i.e., for so long as it remains a Group Company or
Promoter Group entity of our Company and for a further period of twelve (12) months from the date on which it ceases to
be a Group Company or Promoter Group entity), it shall not, directly or indirectly, carry on, engage in, set up, establish,
acquire, invest in, finance, manage, operate, control or otherwise be concerned or interested in any Restricted Business
within the Territory. The "Restricted Business" covers any business or activity that is the same as, similar to, or competing
with the business of the Company including sourcing, procurement, processing, grading, packaging, sale, marketing,
distribution, import or export of fresh fruits and agricultural produce. The "Territory" includes the Republic of India and
overseas jurisdictions where the Company is engaged in export business operations, including Iraq, Uzbekistan, UAE,
Europe (Netherlands, Germany, UK) and Russia.

(b) Each Covenantor has undertaken not to solicit, induce, entice, encourage or hire any employee, consultant, advisor,
officer or director of the Company during the Restricted Period.

(c) Each Covenantor has undertaken not to solicit, canvas, approach or induce any Customer or Supplier of the Company
for the purpose of diverting business away from the Company during the Restricted Period.

(d) Each Covenantor has undertaken to keep confidential all Confidential Information of the Company. The obligations of
confidentiality shall survive the expiry or termination of the agreement for a period of one year.

(e) Each Covenantor is permitted to continue its existing business activities as on the date of the agreement, provided that it
shall not expand, extend or diversify such activities into any Restricted Business and Territory during the Restricted Period
without the prior written consent of the Company.

(f) Notwithstanding the non-compete undertaking, each Covenantor shall be permitted to hold, by way of passive investment
only, equity shares of any listed company engaged in any Restricted Business, provided that such shareholding does not
exceed 5% of the paid-up equity share capital on a fully diluted basis and the Covenantor does not exercise any management
control or directorial influence over such company.

(g) Each Covenantor has agreed to indemnify and hold harmless the Company and its directors, officers, employees, agents
and shareholders from and against any and all losses arising out of any breach of the agreement.

However, there can be no assurance that such Non-Compete and Non-Solicit Agreements will be adequate to fully prevent
or address all potential conflicts of interest or competitive situations. The enforceability of non-compete arrangements may
be subject to legal challenge and their interpretation may vary across jurisdictions. Each Covenantor is permitted to continue
its existing business activities as on the date of the respective agreement and is also permitted to hold passive investments
of up to 5% in listed companies engaged in a Restricted Business. Any failure of such Covenantor to comply with the terms
of the Non-Compete and Non-Solicit Agreements, or any inability on the part of our Company to enforce such agreements
effectively, could result in increased competition, diversion of business opportunities, loss of customers or suppliers, and
may adversely affect our business, financial condition, results of operations and prospects.

For further details, please refer to the section titled "Summary of Related Party Transactions", “Promoter and Promoter
Group” and “Group Companies™ on pages 73, 234 and 331 respectively of this Draft Red Herring Prospectus.

20. We may be exposed to quality-related claims, indemnities and liquidated damages under our customer arrangements,
and any significant claims, disputes or contractual penalties could materially and adversely affect our business.
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Our products, primarily fresh fruits including banana, table grapes and other products, are supplied to international customers
where product quality, shelf life, and timely delivery are critical. Our commercial arrangements may include provisions
relating to quality specifications, grade standards, packaging requirements, and compliance with destination-country
regulations. Any failure to meet such requirements may result in rejection of consignments, price adjustments, replacement
obligations, indemnities, or contractual penalties.

Given the perishable nature of our products, quality may be impacted by factors such as variations in farm output,
inefficiencies in post-harvest handling, or disruptions in temperature-controlled storage and transportation. Customers may
also raise claims relating to deterioration in quality, reduced shelf life, or non-compliance with agreed standards, which may
lead to disputes regarding acceptance, pricing, or liability.

In addition, certain arrangements may provide for liquidated damages or penalties in the event of delays in shipment or
failure to meet delivery schedules, which may arise due to supply disruptions, logistics constraints, port congestion, or
regulatory delays.

There have not been any instances in the nine months period ended December 31, 2025, Fiscals ended March 31, 2025,
March 31, 2024 and March 31, 2023 where our Company has had to pay any liquidated damages to our customers.

Our operations handling perishable produce, and managing temperature-controlled logistics across multiple geographies,
which inherently exposes us to risks of variability and operational disruptions. Any such circumstances may result in delays,
quality deviations, or failure to meet customer expectations, potentially leading to claims or penalties.

Any significant quality-related claim, rejection, dispute, or imposition of liquidated damages may adversely impact our
revenues, margins, and cash flows, and may also affect our relationships with customers. Further, repeated or material
instances of such claims or penalties may impact our reputation, customer retention, and ability to secure repeat orders.

Any such developments may materially and adversely affect our business, results of operations, financial condition and cash
flows.

21. Any disruption in export logistics due to any escalation of geopolitical tensions or conflicts in the Middle East may
adversely affect our export business, import of raw materials, logistics costs, customer demand and overall financial
performance.

We derive a significant portion of our revenue from exports to Middle East markets and our products are shipped via shipping
routes through the region. Our export sales contributed 100%, 98.69%, 96.20% and 99.43% of our revenue from operations
for the nine months period ended December 31, 2025 and March 31, 2025, March 31, 2024 and March 31, 2023.
Accordingly, our business is exposed to geopolitical developments and trade disruptions affecting international shipping
routes, cross-border payment systems, sanctions compliance and customer demand in overseas markets, especially in the
Middle East regions.

Any escalation of geopolitical tensions or conflicts in the Middle East, including military action, retaliatory measures,
sanctions, disruption of shipping routes or other trade corridors, restrictions on vessel movement, higher freight, insurance
and energy costs, port congestion, delay in shipment clearance, counterparty defaults, banking channel disruptions or
volatility in foreign exchange markets, could adversely affect our ability to procure inputs, execute export orders, realise
receivables from overseas customers and maintain margins.

Further, geopolitical developments of this nature may result in changes in trade policies, export controls, sanctions regimes,
customs practices or compliance expectations in India or in the jurisdictions in which our customers operate. Any such
developments may require us to alter our sourcing, logistics, pricing, contracting and customer engagement arrangements,
and there can be no assurance that we would be able to do so in a timely manner, on commercially acceptable terms, or at
all. Any of the foregoing could materially and adversely affect our business, results of operations, cash flows, financial
condition and the trading price of our Equity Shares.

22. Any restriction, suspension or prohibition on the export of our products may materially and adversely affect our
business, financial condition, results of operations and cash flows.

A significant portion of our revenue from operations is derived from the export of fresh produce to international markets.

Our export business is subject to various laws, regulations and policy decisions of the Government of India and the
governments of destination countries, including restrictions relating to the export of agricultural commodities.
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From time to time, governmental authorities may impose export bans, minimum export price requirements, quantitative
restrictions, licensing conditions or other regulatory measures in response to domestic supply concerns, inflationary
pressures, geopolitical developments or changes in trade policy. Any such restriction or suspension on the export of our
products may adversely affect our ability to fulfil customer orders, maintain customer relationships and generate revenues
from overseas markets.

Further, destination countries may impose export-related restrictions or revise their import regulations, including additional
licensing requirements, quality certifications, product-specific import standards, sanctions or trade barriers. Such measures
may restrict or delay market access, increase compliance costs or result in the rejection of export consignments. Given that
our business is significantly dependent on export sales, any such regulatory developments could materially and adversely
affect our business, results of operations, financial condition and cash flows.

While we have not experienced any material adverse effect due to export restrictions during the period ended on December
31, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that similar events will not occur in the
future. Accordingly, any restriction, suspension or prohibition on exports may materially and adversely affect our business,
financial condition, results of operations and cash flows.

23. We have certain outstanding litigation against our Company, Directors and Promoters an adverse outcome of which
may adversely affect our business, reputation and results of operations.

A summary of outstanding matters set out below includes details of civil proceedings, tax proceedings, statutory and
regulatory actions and other material pending litigation involving us, Directors, Promoters and Group Entity/ Company, as
at the date of this Draft Red Herring Prospectus.

(R in lakhs)
Name of Entity Criminal Tax Statutory Disciplinary actions Material Aggregate
Proceedings | Proceedings | or by the SEBI or Stock | Civil amount
Regulatory | Exchanges against Litigations | invelved R
Proceedings | our Promoter in Lakhs)
Company
By the Company | Nil NA NA NA Nil Nil
Against the 4 4 Nil Nil Nil 5.21
Company
Promoters
By the Promoters | Nil NA NA NA Nil Nil
Against the Nil 1 Nil Nil Nil 3,442.78
Promoters
Directors other than Promoters
By our directors Nil NA NA NA Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Directors
KMPs and SMPs*
By KMPs and 1 NA NA NA Nil 7.19
SMPs
Against KMPs Nil Nil Nil NA NA Nil
and SMPs
Group Companies
By Group Nil NA NA NA Nil Nil
Companies
Against Group Nil Nil Nil Nil Nil Nil
Companies
Subsidiary
By Subsidiary Nil NA NA NA Nil Nil
Against Nil Nil Nil Nil Nil Nil
Subsidiary

* For KMPs and SMPs only the criminal litigation and Statutory or Regulatory Proceedings have been provided/disclosed
in line with SEBI ICDR Regulations, 2018, as amended from time to time.

Notes:

The amounts claimed in these proceedings have been disclosed to the extent quantifiable. If any new developments arise,
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such as a change in Indian law or rulings against us by appellate courts or tribunals, we may need to make provisions in
our financial statements that could increase our expenses and current liabilities.

We cannot assure that any of the outstanding litigation matters will be settled in our favour or that no additional liabilities
will arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints, claims or
legal actions brought by persons, including before consumer forums or sector-specific or other regulatory authorities in the
ordinary course of business or otherwise, in relation to our business operations, our intellectual property, our branding or
marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees and/or former
employees in relation to alleged grievances, such as termination of employment. We cannot assure that such complaints,
claims or requests for information will not result in investigations, enquiries or legal actions by any regulatory authority or
third persons against us.

24. There have been certain instances of delays in payment of certain statutory dues by us. Any further delays in payment
of statutory dues may attract financial penalties from the respective government authorities and in turn may have a
material adverse impact on our financial condition and cash flows.

Our Company is engaged in the business of sourcing, processing, and export of agricultural produce, along with import and
distribution of certain fruit products. Accordingly, we are subject to various statutory levies and compliances under the
Goods and Services Tax (GST), Income Tax, and other applicable fiscal and labour laws. We are also required to comply
with employee-related regulations, including timely deposit of contributions under the Provident Fund (PF), Employees’
State Insurance (ESI), and other employee welfare statutes.

During the previous financial years, there have been certain instances of delays in filing GSTR-1 and GSTR-3B returns
under GST, as well as delays in the deposit of EPF and ESI contributions. All such dues have been duly paid as of the date
of this Draft Red Herring Prospectus. However, any demand, interest, or penalty that may be imposed by the relevant GST,
EPF, ESI, or other statutory authorities in connection with such delays could adversely impact the financial position of the
Company. The Company has since implemented enhanced monitoring mechanisms and strengthened internal processes to
ensure timely filing of returns and compliance with statutory payment obligations going forward.

The table below sets forth the details of the delay in depositing PF dues paid by us in relation to our employees for the
periods indicated:

Financial Year Wage Month Due Date Challan Date Delay in Number Reasons for

(Latest Payment) of Days Delay

Fiscal 2026 Jun-25 15-07-2025 18-07-2025 3

Fiscal 2026 Jul-25 15-08-2025 18-08-2025 3

Fiscal 2026 Dec-25 15-01-2026 16-01-2026 1

Fiscal 2025 Apr-24 15-05-2024 17-05-2024 2

Fiscal 2024 May-23 15-06-2023 13-07-2023 14

Fiscal 2024 Jun-23 15-07-2023 13-07-2023 28

Fiscal 2024 Aug-23 15-09-2023 20-09-2023 5 ..

Fiscal 2024 Oct-23 15-11-2023 16-11-2023 1 TeChmca('l 1S8ues

Fiscal 2023 Apr-22 15-05-2022 27-06-2022 43 admi r?lns Cative

Fiscal 2023 May-22 15-06-2022 27-06-2022 12 delays

Fiscal 2023 Jun-22 15-07-2022 28-07-2022 13

Fiscal 2023 Jul-22 15-08-2022 05-09-2022 21

Fiscal 2023 Oct-22 15-11-2022 18-11-2022 3

Fiscal 2023 Dec-22 15-01-2023 21-01-2023 6

Fiscal 2023 Jan-23 15-02-2023 20-02-2023 5

Fiscal 2023 Feb-23 15-03-2023 07-04-2023 23

Fiscal 2023 Mar-23 15-04-2023 21-04-2023 6

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

The table below sets forth the details of the delay in depositing ESIC paid by us in relation to our employees for the periods

indicated:
. . As per latest Delay in Number Reasons for
Financial Year Wage Month Due Date Challan of Days Delay
Fiscal 2023 Apr-22 15-May-22 31-May-22 16
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Financial Year Wage Month Due Date Asghe;‘lll::lest Dela)(f);li)l;l;smber Reg:ﬁ ;for
Fiscal 2023 May-22 15-Jun-22 27-Jun-22 12
Fiscal 2023 Jun-22 15-Jul-22 28-Jul-22 13
Fiscal 2023 Jul-22 15-Aug-22 05-Sep-22 21
Fiscal 2023 Aug-22 15-Sep-22 16-Sep-22 1
Fiscal 2023 Oct-22 15-Nov-22 18-Nov-22 3
Fiscal 2023 Dec-22 15-Jan-23 21-Jan-23 6
Fiscal 2023 Jan-23 15-Feb-23 21-Feb-23 6
Fiscal 2023 Feb-23 15-Mar-23 07-Apr-23 23
Fiscal 2023 Mar-23 15-Apr-23 20-Apr-23 5
Fiscal 2024 Apr-23 15-May-23 30-May-23 15 L
Fiscal 2024 May-23 15-Jun-23 14-Jul-23 29 Teghmcal issucs
Fiscal 2024 Jul-24 15-Aug-23 16-Aug-23 1 nginis tative
Fiscal 2024 Aug-23 15-Sep-23 21-Sep-23 6 delays
Fiscal 2024 Oct-23 15-Nov-23 23-Nov-23 8
Fiscal 2024 Nov-23 15-Dec-23 19-Dec-23 4
Fiscal 2024 Jan-24 15-Feb-24 16-Feb-24 1
Fiscal 2024 Mar-24 15-Apr-24 17-Apr-24 2
Fiscal 2025 Apr-24 15-May-24 17-May-24 2
Fiscal 2025 Jul-24 15-Aug-24 16-Aug-24 1
Fiscal 2025 Oct-24 15-Nov-24 18-Nov-24 3
Fiscal 2026 May-25 15-Jun-25 16-Jun-25 1
Fiscal 2026 Jul-25 15-Aug-25 18-Aug-25 3
Fiscal 2026 Oct-25 15-Nov-25 19-Nov-25 4

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

The table below sets forth the details of the delays in filing GST returns of the Company:

Madhya Pradesh:
Financial - Delay in
Year Month Due Date Date of Filing Number of Reasons for Delay
Days
Fiscal 2023 May-23 20-Jun-22 22-Jun-22 2
Fiscal 2024 Oct-23 20-Nov-23 21-Nov-23 1
Fiscal 2024 Nov-23 20-Dec-23 21-Dec-23 1
Fiscal 2025 April-24 20-May-24 25-May-24 5
Fiscal 2025 Oct-24 20-Nov-24 21-Nov-24 1
Fiscal 2025 Nov-25 20-Dec-24 21-Dec-24 1 Technical issues and
Fiscal 2025 Mar-25 20-Apr-25 21-Apr-25 1 administrative delays
Fiscal 2026 Apr-25 20-May-25 22-May-25 2
Fiscal 2026 May-25 20-Jun-25 21-Jun-25 1
Fiscal 2026 Jun-25 20-Jul-25 21-Jul-25 1
Fiscal 2026 Sep-25 25-Oct-25 28-Oct-25 3
Fiscal 2026 Jan-26 20-Feb-26 25-Feb-26 5
Fiscal 2026 Mar-26 20-Apr-26 21-Apr-26 1

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

Mabharashtra:
Financial q - Delay in
Year Tax Period Due Date Date of Filing Number of Reasons for Delay
Days
Fiscal 2025 Dec-25 20-Jan-25 22-Jan-25 2 Technical issues and
Fiscal 2026 Sep-25 25-Oct-25 27-Oct-25 2 administrative delays
Fiscal 2026 Mar-26 21-Apr-26 08-Jun-26 48

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026
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The following table shows the delays in TDS returns:

Financial Period Form Due Date | Date of Filing | Delay in Number | Reasons for

Year No of Days Delay

Fiscal 2023 April 22- June 22 24Q 31-07-2022 29-11-2022 121 Technical

Fiscal 2023 June 22-Sept 22 24Q 31-10-2022 02-11-2022 2 issues and

Fiscal 2023 Jan 23-March 23 24Q 31-05-2023 01-06-2023 1 administrative

Fiscal 2024 April 23- June 23 26Q 30-09-2023 05-12-2023 66 delays

Fiscal 2024 June 23-Sept 23 26Q 31-10-2023 05-12-2023 35

Fiscal 2026 June 25-Sept 25 26Q 31-10-2025 09-12-2025 39

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

We have since taken steps such as channelling more resources towards improving our administrative systems and training
our staff to rectify such delays. However, there can be no assurance that such delays may not arise in the future. This may
lead to financial penalties from respective government authorities. While we have been required to make payment of fines/
penalties for delays in payment of such statutory dues, wherever applicable, these have not been material in nature. However,
we cannot assure you that we will not be subject to such penalties and fines in the future which may have a material adverse
impact on our financial condition and cash flows.

25. We have incurred significant indebtedness. Any inability to comply with our repayment obligations or financing
covenants, or the enforcement of security interests or personal guarantees provided in connection with our
borrowings, could materially and adversely affect our business, results of operations, financial condition and cash

flows.

As at December 31, 2025, we had total borrowings of X 5,782.18 lakh. The table below sets forth certain information on our
total borrowings, debt to equity ratio and finance cost as at the dates indicated:

Particulars For nine month ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Total Borrowings' 5,782.18 3,562.53 2,870.54 2,117.91

Total Equity 3,348.09 2,408.16 1,520.41 658.67

Debt to Equity? 1.73 1.48 1.89 3.22

Finance Cost 338.35 239.78 222.56 54.81

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026
1) Total borrowing is calculated as the sum of current and non-current borrowings.
2) Debt-Equity Ratio is calculated as total borrowings divided by total equity.

A substantial portion of our outstanding borrowings as at December 31, 2025 comprises secured borrowings from Bank of
Maharashtra and Punjab National Bank. Such borrowings are secured, inter alia, by way of hypothecation over our current
assets, mortgage of certain immovable properties owned by our Company and certain of our Promoters, and personal
guarantees provided by certain of our Directors and Promoters. In addition, our term loans are secured by a charge over our
fixed assets for which loan is utilised. Consequently, our ability to create further encumbrances over, transfer, lease, dispose
of or otherwise deal with such secured assets may be restricted under the terms and conditions of our financing arrangements.

Our financing arrangements contain customary repayment obligations, financial covenants and other affirmative and
negative covenants. Any failure to comply with such obligations or covenants, or any default in servicing our borrowings,
may entitle Bank of Maharashtra, Punjab National Bank or any other lender, as applicable, to accelerate the repayment of
the outstanding borrowings, enforce their security interests over the charged assets and invoke the personal guarantees
provided by our Directors and Promoters. Any such enforcement may result in the sale or disposal of assets that are critical
to our operations, including our processing facilities, and the enforcement of security over the collateral provided by our
Company and Promoters. This could materially disrupt our operations and materially and adversely affect our business,
results of operations, cash flows and financial condition.

Further, certain of our borrowings are supported by personal guarantees provided by certain of our Directors, Promoters and
their relatives. There can be no assurance that such persons will continue to provide or renew such guarantees in the future
or that our lenders will continue to accept alternative security arrangements. Any withdrawal, non-renewal or discharge of
such personal guarantees may require us to provide additional collateral, procure substitute guarantees or renegotiate the
terms of our financing arrangements. If we are unable to do so on acceptable terms, or at all, our lenders may recall the
outstanding borrowings, revise the terms of the facilities, reduce the sanctioned limits or decline to renew or extend such
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facilities. Any such event could adversely affect our liquidity, working capital requirements, business, results of operations,
cash flows and financial condition. For more details refer “Statement of Financial Indebtedness” on page 293.

26. Secured loans availed by us, which may be repayable on demand or at short notice, could expose us to liquidity and
cash flow risks.

Our Company has availed, and may continue to avail, certain secured borrowings that are repayable on demand or within
short notice periods. Such borrowings may not have fixed repayment schedules and may be recalled by the respective lenders
in accordance with the terms of the underlying financing arrangements. In the event of any such recall, we may be required
to repay the outstanding amounts within a limited timeframe.

Any requirement to repay such secured borrowings may necessitate the utilisation of our internal accruals, available cash
balances or the raising of additional financing. There can be no assurance that alternative funding will be available on
commercially acceptable terms, or at all, or within the required timelines. Any inability to arrange such funds or comply
with our repayment obligations may adversely affect our liquidity position, working capital requirements, cash flows,
financial condition and results of operations.

In addition, any default under the terms of such financing arrangements may entitle the lenders to enforce their security
interests over the assets charged in their favour, which could materially and adversely affect our business, financial condition,
results of operations and cash flows.

27. Certain properties owned or leased by our Company involve the interests of our Promoters and their relatives.

Certain immovable properties owned or leased by our Company involve the interests of our Promoters and/or their
relatives. Such arrangements may give rise to actual or perceived conflicts of interest, and there can be no assurance
that these transactions will always be conducted on terms comparable to those that could have been obtained from
unrelated third parties. Further, any change in the relationship with our Promoters or their relatives, non-renewal or
termination of such arrangements, or any dispute relating to the ownership, lease or use of these properties could
adversely affect our business operations and may require us to identify and secure alternative premises or facilities,
which may not be available on commercially reasonable terms or within the required timeframe.

In addition, any adverse regulatory observations or claims in relation to such arrangements may result in additional
costs, disruptions to our operations or reputational harm. If we are unable to continue using such properties or are
required to relocate our operations, our business, financial condition, cash flows and results of operations could be
materially and adversely affected. For further details of the properties owned or leased by our Company, including
those involving our Promoters and/or their relatives, please refer to the section titled " Business Overview'" on
page 170 of this Draft Red Herring Prospectus.

28. Our export operations are subject to extensive documentation and regulatory requirements for each shipment, and
any error, delay or non-compliance in meeting such requirements may materially and adversely affect our business,
results of operations, financial condition and cash flows.

Our business involves the export of fresh agricultural produce to multiple international markets, which requires compliance
with a wide range of laws, regulations, standards and documentation requirements, both in India and in the destination
countries. These include requirements relating to food safety, phytosanitary certification, maximum residue limits,
packaging, labelling, documentation and import clearances in the destination countries. Each shipment is accompanied by
several documents, including phytosanitary certificates, certificates of origin, fumigation records, packing lists, commercial
invoices and other export documentation, as mandated by the applicable laws and regulations.

The accurate preparation, verification and timely submission of such documentation, and continued compliance with
applicable regulatory requirements, are critical to ensuring smooth customs clearance and adherence to international trade
protocols. Any inaccuracy, omission, inconsistency, delay or non-compliance in our documentation or regulatory processes
may result in shipment delays, detention at ports, additional inspections, penalties, suspension of export privileges, rejection
of consignments by the authorities or our customers and the loss of customer relationships. Such events may also lead to
increased logistics costs, demurrage charges or loss of business opportunities.

As our products are time-sensitive and require controlled handling, any procedural delay in obtaining clearances or

completing documentation formalities may affect our delivery schedules and the condition of our products upon arrival,
which could in turn affect our realisations and customer acceptance. In addition, the applicable regulatory requirements and
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standards may change from time to time, and any inability on our part to promptly adapt to such changes may affect our
ability to continue supplying our products to certain markets.

While we have not experienced any material adverse effect on account of errors or non-compliance in our documentation or
regulatory processes during the nine months period ended December 31, 2025 and the Financial Years 2024-25, 2023-24
and 2022-23, there can be no assurance that similar circumstances will not arise in the future. Accordingly, any error, delay
or non-compliance in our export documentation or regulatory processes may materially and adversely affect our business,
results of operations, financial condition and cash flows.

29. We have entered into and may enter into related party transactions in the future also, which may give rise to potential
conflicts of interest and could adversely affect our business results of operations, financial condition and cash flows.

In the ordinary course of our business, we have undertaken certain transactions with our related parties in compliance with
the provisions of the Companies Act, 2013, and we may continue to engage in such transactions in the future. For further
details, see “Summary of Related Party Transactions” on page 73 of this Draft Red Herring Prospectus.

Our related party transactions, as a percentage of our revenue from operations, were approximately 12.61%, 18.28%, 18.97%
and 37.85% for the nine months period ended on December 31, 2025 and Financial Years 2024-25, 2023-24 and 2022-23,
respectively. While such transactions have been undertaken in the ordinary course of business, any future transactions with
related parties may involve inherent conflicts of interest. There can be no assurance that such transactions, whether
individually or in aggregate, will always be in the best interests of our Company or our minority shareholders.

In particular, our Company has entered into transactions with SK Fresh Fruits Products (proprietorship of Ms. Aarti Agarwal,
Promoter Group individual), which is also one of our top 10 suppliers. Accordingly, we are exposed to risks associated with
related party dealings, including potential conflicts of interest and dependence on such supplier for the procurement of
products. Any disruption in our commercial relationship with SK Fresh Fruits Products, changes in the terms of such
transactions, or increased scrutiny of such arrangements may adversely affect our procurement activities, operating results
and business operations.

Although we have undertaken such transactions on an arm’s length basis and in accordance with applicable laws and
regulations, including the Companies Act and the SEBI Listing Regulations, any related party transactions entered into post-
listing will be subject to the approval of our Audit Committee, Board of Directors, or Shareholders, as may be required under
applicable law.

The table below sets forth details of absolute sum of all related party transactions and the percentage of such related party
transactions to our revenue from operations during period ending on December 31, 2025 and Financial Years 2024-25,2023-
24 and 2022-23:

Nine months period

Particulars ended on December FY 2024-25 FY 2023-24 FY 2022-23
31, 2025

Absolute sum of all

related party 4883.98 8030.09 6304.44 8408.43
transactions relating

to expenses™

Revenue from

operations 38,727.47 43,936.89 33,228.63 22,214.35
Absolute sum of all

related party

transactions as a 12.61% 18.28% 18.97% 37.85%

percentage of revenue
from operations (%)

* As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026
For details of our related party transactions, see “Summary of Related Party Transactions” and “Restated Financial

Statements - Related Party Transactions” on pages 73 and 281, respectively.

30. Any failure to maintain consistent product quality may adversely affect our brand reputation, customer relationships,
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and business performance.

Our products are positioned and marketed as export-grade, retail-ready agricultural produce, and our business is dependent
on our ability to consistently deliver products that meet specified quality, grading, and presentation standards. These
standards include parameters such as size, colour, taste, texture, shelf life, and overall visual appeal, which are critical for
acceptance in international markets.

Any inconsistency in product quality, whether arising from variations in farm output, deviations in post-harvest handling,
grading inefficiencies, packaging defects, or lapses in temperature-controlled logistics, may result in products not meeting
customer expectations or contractual specifications. Given the perishable nature of our products, even minor variations in
quality may lead to rejection of consignments, price reductions, or customer dissatisfaction.

Further, our business relies significantly on repeat orders and long-standing relationships with international customers and
distribution partners. Any instance of quality failure may adversely impact customer confidence, lead to loss of repeat
business, or result in customers shifting to alternative suppliers. In addition, negative feedback or reputational damage in
key export markets may affect our ability to expand our customer base or enter new markets.

As we expand our operations and diversify into multiple products and geographies, maintaining uniform quality standards
across our supply chain may become increasingly challenging. While we have implemented structured quality control
processes, including farm-level supervision, standardized grading, and cold chain management, there can be no assurance
that such measures will be sufficient to eliminate all quality-related risks. Any inability to consistently maintain the expected
quality of our products may materially and adversely affect our brand reputation, customer relationships, business prospects,
results of operations, financial condition and cash flows.

31. Our operations are dependent on specialised packaging and post-harvest treatment processes, and any failure or
inefficiency in such processes may adversely affect product quality, shelf life and market acceptance.

Our business involves the procurement, handling, processing and export of perishable agricultural produce, which requires
the use of specialised packaging materials and post-harvest treatment techniques to preserve product quality during storage
and transit. These include, among others, sulphur dioxide pads for table grapes, ethylene absorbents for bananas, moisture-
controlled and ventilated packaging materials, pre-cooling, temperature-controlled storage and product-specific handling
protocols. Any failure in the application of these preservation techniques or disruption in the cold chain may result in
deterioration in product quality, rejection of export consignments, customer claims or loss of business, which could
materially and adversely affect our business, results of operations, financial condition and cash flows.

Such processes are critical to maintaining the visual appeal, texture, freshness, and shelf life of our products, particularly in
the context of long-distance export shipments. The effectiveness of these measures depends on accurate application,
adherence to prescribed standards, and the quality of packaging materials used.

Any deviation from established protocols, including improper dosage or placement of treatment materials, use of substandard
packaging inputs, human error during packing operations, or failure to comply with destination-specific packaging and
treatment norms, may result in premature ripening, contamination, spoilage, or overall deterioration in product quality. This
may, in turn, lead to rejection of consignments, downward price revisions, increased wastage, or customer claims.

Further, certain treatment processes are subject to regulatory controls and market-specific compliance requirements, and any
non-compliance may impact our ability to access or continue operations in such markets. Additionally, disruptions in the
availability or quality of specialised packaging materials or treatment inputs may affect our ability to execute shipments as
planned.

While we have implemented standard operating procedures and quality control mechanisms to ensure consistency in
packaging and treatment processes, there can be no assurance that such measures will fully mitigate the associated risks.
Any failure or inefficiency in our packaging and post-harvest treatment processes may materially and adversely affect our
business, results of operations, financial condition and cash flows.

32. Our business is significantly dependent on our Promoters and certain Directors for strategic direction, and any loss
of their involvement or influence may adversely affect our business, financial condition, results of operations and

cash flows.

Our Promoters and certain Directors have been instrumental in establishing and growing our business and continue to play
akey role in setting our overall strategy, business direction and key decision-making. Their experience, industry relationships
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and understanding of our business have contributed significantly to our growth and positioning in the market.

Our Promoters are actively involved in critical aspects of our business, including expansion strategy, customer relationships,
procurement networks and financial planning. Accordingly, our future performance is dependent, to a significant extent, on
their continued involvement and strategic guidance.

Any reduction in their involvement, inability to devote sufficient time, or loss of their services due to any reason, may impact
our strategic decision-making, business continuity and long-term growth plans. Further, any change in control or
management structure may also affect stakeholder confidence, including that of customers, suppliers and lenders.

While there has been no instance in the nine months period ended on December 31, 2025 and Financial Years 2024-25,
2023-24 and 2022-23, where the absence or reduced involvement of our Promoters or Directors has had a material adverse
effect on our business, there can be no assurance that such circumstances will not arise in the future. Any such event may
materially and adversely affect our business, financial condition, results of operations and cash flows.

33. We have recently transitioned from a private limited company to a public limited company and have undertaken
measures to align our corporate governance framework with the requirements applicable to public and proposed listed
companies. Any inability to comply with such requirements on an ongoing basis may adversely affect our business,
reputation, results of operations, financial condition and the market price of our Equity Shares.

Upon the conversion of our Company from a private limited company into a public limited company on February 27, 2025,
our Company became subject to the corporate governance requirements applicable to public companies under the Companies
Act, 2013. Based on the turnover of our Company for the immediately preceding financial year, the provisions of Section
149 of the Companies Act, 2013 read with Rule 4 of the Companies (Appointment and Qualification of Directors) Rules,
2014 relating to the appointment of Independent Directors became applicable to our Company.

As on the date of such conversion, our Board comprised Mr. Ashish Agarwal, Mr. Sachin Khule and Mr. Ramesh Agarwal,
none of whom was an Independent Director. Thereafter, our Company appointed Ms. Krati Garg as an Independent Director
on March 19, 2025, Ms. Sonal Raghuwanshi as an Independent Director on June 20, 2025, and Mr. Anand Agarwal as an
Independent Director on August 4, 2025. Ms. Krati Garg subsequently resigned from the office of Independent Director with
effect from August 12, 2025. Further, our Company constituted the Audit Committee and the Nomination and Remuneration
Committee on July 24, 2025 in accordance with the applicable corporate governance requirements.

Upon listing of our Equity Shares, we will also be required to comply with the enhanced corporate governance, disclosure
and continuous compliance requirements prescribed under the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, including those relating to the composition of the Board and its committees, periodic disclosures, related
party transactions, internal controls and other governance obligations applicable to listed entities. Although our Company
has undertaken significant measures to strengthen its corporate governance framework, there can be no assurance that no
observations or regulatory proceedings will arise in relation to our past or future compliance with the applicable provisions
of the Companies Act, 2013, the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and other
applicable laws. Any such observations, proceedings or penalties may adversely affect our reputation, business, results of
operations, financial condition, cash flows and the market price of our Equity Shares.

34. We do not maintain a conventional order book due to the perishable nature of our products and the short operating
cycle of our business. Consequently, we have limited visibility over future revenues, and any reduction, delay or
cancellation of customer orders could materially and adversely affect our business, results of operations, financial
condition and cash flows.

Our Company is engaged in the export of fresh fruits, primarily bananas and table grapes, which are perishable agricultural
produce. Owing to the nature of our products, export orders are generally received, confirmed and executed within a short
period based on harvesting schedules, product availability, vessel schedules and customer requirements. Accordingly, we
do not maintain a conventional order book comprising long-term or committed customer orders.

As aresult, our ability to forecast future revenues, production requirements, procurement volumes and cash flows is limited.
Our future revenues depend on our ability to continuously procure export-quality produce, receive customer orders, maintain
product quality, arrange logistics and execute shipments within the required timelines. Customers may reduce, postpone,
modify or cancel orders due to changes in market demand, pricing, inventory levels, logistics constraints, regulatory
requirements or other factors beyond our control. Further, the absence of long-term customer commitments increases our
exposure to fluctuations in demand and limits the predictability of our future revenues. We may also be unable to replace
cancelled or deferred orders within a short period due to the perishable nature of our products and the time-sensitive nature
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of export shipments.

Accordingly, any significant reduction, delay or cancellation of customer orders, or our inability to secure new orders on
commercially acceptable terms, could materially and adversely affect our business, results of operations, financial condition
and cash flows.

35. Our business operations are dependent on uninterrupted power supply, and any disruption in electricity availability
may adversely affect our operations.

Our operations, particularly cold storage, pre-cooling and post-harvest processing, are dependent on the continuous
availability of electricity. Any interruption or inadequacy in power supply may adversely affect our ability to maintain the
required temperature-controlled environment and preserve the quality of our products. Although our Company has installed
adequate power backup systems to support its operations during power outages, there can be no assurance that such backup
systems will always be sufficient to meet our operational requirements or prevent disruptions arising from prolonged outages,
equipment failure or other unforeseen circumstances. While we have not experienced any material disruptions due to power
shortages during the nine months period ended December 31, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can
be no assurance that similar circumstances will not arise in the future. In the event that we are unable to secure adequate and
cost-effective power supply or our backup systems fail to operate effectively, our ability to maintain product quality and
operational efficiency may be adversely affected, which could materially and adversely affect our business, results of
operations, financial condition and cash flows.

36. Our exports to Iran may expose us to geopolitical, sanctions, regulatory, banking and trade-related risks, which could
adversely affect our business, financial condition, results of operations and cash flows.

We have historically exported our products to customers in Iran. Revenue from exports to Iran constituted 4.86%, 2.78%,
3.78% and 0.13% of our total export revenue during Fiscal 2023, Fiscal 2024, Fiscal 2025 and the nine months period ended
December 31, 2025, respectively. Iran is subject to various international economic and trade sanctions imposed by certain
jurisdictions, and changes in applicable sanctions laws, trade restrictions, export control regulations or geopolitical
developments could adversely impact our ability to conduct business with customers in Iran. Such developments may result
in restrictions on trade, disruptions in logistics and shipping, limitations on the availability of banking and payment channels,
delays in receipt of export proceeds, increased compliance obligations, or reputational concerns. In addition, financial
institutions, insurers, shipping companies and other counterparties may adopt internal policies that restrict or prohibit
transactions involving Iran, irrespective of applicable legal requirements. Any tightening of sanctions, changes in regulatory
policies, escalation of geopolitical tensions or disruption of established trade and payment mechanisms could adversely
affect our ability to fulfil orders, receive payments or continue our business with customers in Iran. While our exposure to
the Iranian market has reduced in the most recent period, there can be no assurance that existing or future transactions
involving Iran will not be adversely affected by changes in the geopolitical or regulatory environment. Any such
developments could have an adverse effect on our business, financial condition, results of operations and cash flows.

37. Our operations are labour-intensive and depend on the availability of skilled and unskilled personnel, and any
inability to attract or retain such workforce may materially and adversely affect our business, financial condition,
results of operations and cash flows.

Our operations require a substantial number of skilled and unskilled personnel for activities such as procurement, sorting,
grading, packaging, loading and other operational functions. As a result, our business is dependent on the continued
availability of an adequate workforce to support our day-to-day operations.

Any shortage of labour, increase in employee turnover, wage inflation, industrial disputes or disruption in the availability of
trained personnel may affect our operational efficiency and increase our operating costs. Further, the inability to recruit or
retain suitably experienced personnel may impact product handling, quality standards and timely execution of customer
orders.

The table below sets forth our employee attrition rate (calculated as total employees who left the organization in the relevant
period divided by average number of employees (average of opening and closing headcounts of employees for the relevant
year) for nine months period ended on December 31, 2025 and Fiscal 2025, Fiscal 2024 and 2023:

Particulars Nine months period Fiscal | Fiscal | Fiscal
ending December 31, 2025 2025 2024 2023

48



Total number of permanent employees at the Beginning of 123 78 52 39
the year (A)

Total number of permanent employees at the end of the year 148 123 78 52
(B)

Average of permanent employees during the year {D= 136 101 65 46
[(A+B)/2]}

No. of permanent employees exited during the year [C] 57 44 26 25
Attrition rate of our employees (in)* (C/D) 41.91% 43.56% | 40.00% |54.35%

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

While we have not experienced any material adverse effect due to labour shortages during period ended on December 31,
2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that such circumstances will not arise in the
future. Accordingly, any inability to maintain an adequate workforce may materially and adversely affect our business,
financial condition, results of operations and cash flows.

38. We have significant capital expenditure requirements and may require additional financing in the future, and our
inability to obtain such financing in a timely manner or on acceptable terms may adversely affect our business,
results of operations, financial condition and cash flows.

Our business is capital intensive and requires continuous investment in the establishment, expansion, upgradation and
modernisation of our cold storage facilities, warehouses, packaging units and other temperature-controlled and cold-chain
infrastructure. During the nine months period ended December 31, 2025 and the Financial Years 2024-25, 2023-24 and
2022-23, we have incurred substantial capital expenditure, as set out in the table below:

(< in Lakhs)
Particulars Nine month ended |Fiscal 2025 |Fiscal 2024 Fiscal 2023
December 31, 2025
Capital expenditure towards property, plant and equipment* 720.19 271.82 751.89 428.21
Increase/(Decrease) in capital work in progress** - 256.52 - 12.82

*Capital expenditure pertains to additions to freehold land, leasehold improvements, buildings, plant and machinery, office
equipment, furniture and fittings, vehicles, computers and electrical installations and fittings during the relevant Fiscal.

** Increase/(Decrease) in capital work in progress is calculated as the closing balance less the opening balance of capital
work in progress for the relevant Fiscal.

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

Our future capital expenditure requirements may be funded through internal accruals, borrowings or by raising additional
capital through the issuance of equity or debt securities or a combination thereof. There can be no assurance that our internal
accruals or currently available financing will be sufficient to meet our requirements. If we are required to raise additional
debt, our finance costs and repayment obligations may increase and we may become subject to restrictive covenants that
could limit our operational flexibility. If we raise additional equity, it may result in the dilution of the shareholding of our
existing shareholders.

Any delay in raising funds, cost overruns or inability to secure additional financing in a timely manner could adversely affect
our growth plans and, in turn, our business, results of operations, financial condition and cash flows.

39. Our registered office, processing facilities, cold storage facilities and warehouse are situated on leasehold premises.
Any termination, non-renewal or disruption of our leasehold rights could materially and adversely affect our business,
results of operations, financial condition and cash flows.

Our Company operates its registered office, processing facilities, cold storage facilities and warehouse from premises
situated on leasehold land and does not own the underlying land on which such facilities are located. Our rights in respect
of such premises are derived under the respective lease deeds and assignment arrangements:

1. Our registered office at Unit SE- 020-022, 7% floor, Bansal One, E-2 Sector, Near Rani Kamlapati Railway Station,
Ishwar Nagar, Bhopal, Madhya Pradesh — 462016, India is situated on long term leasehold land for a period of 37
years 5 months up to July 2061.

2. Our cold storage facilities at Plot No. B-2/7, Industrial Area, MIDC, Tembhurni, Madha, Solapur, Maharashtra —
413211 and at Plot No- B-2/8, Industrial Area, MIDC, Tembhurni, Madha, Solapur, Maharashtra - 413211 are
situated on long term leasehold land for a period of 85 years up to September, 2110 and 85 years up to December,
2110 respectively.
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3. Our warehouse at Plot No-B-2/6, Industrial Area, MIDC, Tembhurni, Madha, Solapur, Maharashtra - 413211 is
situated on long term leasehold land for a period of 85 years up to February, 2110.

These leasehold rights are governed by the terms and conditions of the respective agreements and are subject to compliance
with applicable contractual obligations. Such arrangements may also be subject to restrictions on transfer, assignment,
creation of encumbrances or change in use, and may, in certain circumstances, be terminated, modified or not renewed by
the relevant authorities or lessors.

Upon expiry of the respective lease terms, there can be no assurance that such leasehold rights will be renewed or extended
on existing terms, or at all. Renewal may involve higher lease rentals, revised commercial terms or additional obligations.
In the event that we are required to vacate any of our operational premises or are unable to continue occupying such
premises, we may incur significant relocation costs, experience operational disruptions, delays in obtaining approvals for
alternate facilities and reduced operational efficiency. We may also be unable to identify or secure suitable alternative
premises on commercially acceptable terms within a reasonable period. Any of the foregoing events could materially and
adversely affect our business, results of operations, financial condition and cash flows.

40. Our contract farming operations are dependent on contractual arrangements, certain of which are unregistered. Any
termination, non-renewal, dispute or inability to enforce such arrangements could materially and adversely affect
our procurement operations, business, results of operations, financial condition and cash flows.

As of the date of this Draft Red Herring Prospectus, our Company has entered into contract farming arrangements
aggregating approximately 147.51 acres across Pune, Maharashtra and Burhanpur, Madhya Pradesh. These arrangements
are generally entered into for periods ranging from three to ten years and are subject to compliance with the respective
contractual terms, including payment of lease rentals and other contractual obligations.

Certain agreements entered into by our Company in relation to these contract farming arrangements have not been
registered under the applicable laws. Consequently, such agreements may not be admissible as evidence or may not be
fully enforceable in the event of any dispute, which could affect our contractual rights and remedies. Our contract farming
arrangements may also be affected by early termination, non-renewal, disputes with landowners, changes in applicable
land laws or land use regulations, breach of contractual terms, or our inability to renew or continue such arrangements on
commercially acceptable terms. Any disruption to these arrangements could adversely affect the availability of agricultural
produce, disrupt our procurement operations, reduce the availability of export-grade produce and impair our ability to meet
customer requirements.

While we intend to continue expanding our contract farming operations, there can be no assurance that we will be able to
renew existing arrangements or enter into new arrangements on commercially acceptable terms, or at all. Any inability to
continue or enforce our contract farming arrangements could materially and adversely affect our business, results of
operations, financial condition and cash flows.

41. A portion of the Net Proceeds will be utilised towards repayment of certain borrowings, which will not result in the
creation of any tangible assets.

A part of the Net Proceeds is proposed to be utilised for the repayment or prepayment of certain term loans availed by our
Company in the ordinary course of business. Accordingly, to the extent that the Net Proceeds are applied towards such
repayment or prepayment, there will be no corresponding creation of tangible assets.

As of May 31, 2026 our total secured borrowings (including both current and non-current borrowings) amounted to
%7,480.46 lakhs. We propose to utilise up to 31,500 lakhs from the Net Proceeds towards the repayment of all or a portion
of such borrowings, along with any accrued interest thereon. For further details, see “Objects of the Issue” on page 102 of
this Draft Red Herring Prospectus.

The specific borrowings proposed to be repaid will be determined based on various factors, including, inter alia, (i) any
restrictions on repayment and the time required to comply with such conditions, (ii) applicable prepayment charges, if any,
(iii) requirement of lender consents, (iv) applicable legal and regulatory provisions, and (v) other commercial considerations,
such as the outstanding amount and residual tenor of the borrowings.

While we expect that such repayment will reduce our overall indebtedness and debt servicing obligations, improve our debt-

equity position, and enable more efficient utilisation of internal accruals towards business operations and expansion, there
can be no assurance that the anticipated benefits will be realised.
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For further details regarding such repayment, please refer to the table set out in the chapter titled “Objects of the Issue” on
page 102 of this Draft Red Herring Prospectus.

42. We are subject to counterparty credit risk, and any delay, dispute or default in recovery of export and domestic
receivables may increase our working capital requirements and adversely impact our business, results of operations,
financial condition, cash flows and profitability.

In the ordinary course of our business, we extend credit to our customers, both in domestic and export markets, which
exposes us to the risk of delayed collections or non-payment. Any significant delay or failure in the recovery of dues may
lead to an increase in our outstanding receivables and working capital requirements, and may adversely affect our liquidity,
cash flows and profitability. Further, we may not always be able to fully evaluate the creditworthiness of our customers at
the time of extending such credit, and any prolonged delays or defaults may require us to recognise higher expected credit
loss provisions or undertake write-offs.

Our export receivables are subject to additional risks, including disputes relating to product quality, specifications, shipment
timelines, documentation, inspection and acceptance procedures, as well as longer realisation cycles and difficulties in
enforcing contractual rights in overseas jurisdictions. Further, certain export markets may be affected by macroeconomic
uncertainties, foreign exchange restrictions, regulatory or political developments, or disruptions in logistics and port
operations, which may delay or impact the recovery of receivables.

The table below sets forth details of our trade receivables and receivable days:

(R In Lakhs)
Nine months period ended For the year ended March 31,
Particulars on
December 31, 2025 2025 2024 2023
Trade Receivable Days* 98 79 38 81
Trade Receivables (X Lakh) 1,942.43 1,334.92 2,112.22 1,677.15

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

Additionally, disputes with customers may arise in relation to commercial terms, including quality, delivery schedules or
specifications, which may result in delayed payments, deductions, returns or claims. Any recovery proceedings in respect of
overdue receivables may be time-consuming, involve additional costs and management resources, and may not always result
in favourable outcomes. While we have not experienced any material instances of delayed or non-receipt of payments in the
period ended on December 31, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that such
situations will not arise in the future. Any material delay, dispute or default in customer payments could have an adverse
effect on our business, results of operations, financial condition and cash flows, and may also impact the trading price of our
Equity Shares.

43. We have not yet placed orders or entered into definitive arrangements in relation to the capital expenditure proposed
to be incurred for setting up our new cold storage facility at Nashik. Any delay or cost escalation in setting up the
proposed cold storage facility could affect the implementation schedule and the deployment of the Net Proceeds.

We intend to utilise ¥ 1,945.00 Lakhs from the Net Proceeds to fund our capital expenditure requirements for setting up a
new cold storage facility, comprising, among other things, the procurement of plant, machinery and equipment and the
undertaking of associated civil and installation works, for which we have not placed any orders or entered into any definitive
agreement. For further details regarding the proposed cold storage facility, see the section titled “Objects of the Issue” on
page 102 of this Draft Red Herring Prospectus. There can be no assurance that such orders will be placed, or that such
definitive agreements will be entered into, within the anticipated timelines or on the terms currently contemplated.

Our Company has obtained quotations from various vendors in relation to the plant, machinery and equipment proposed to
be procured for the cold storage facility. Most of these quotations are valid for a limited period and may be subject to revision
on account of market conditions, negotiations with suppliers, changes in specification or design or other commercial,
technical or external factors, including our financial position and overall business strategy.

Further, if we are unable to procure the plant, machinery and equipment from the vendors from whom we have obtained
quotations, we cannot assure you that we will be able to identify alternative vendors to provide us with plant, machinery and
equipment that satisfy our requirements at acceptable prices. Our inability to procure the plant, machinery and equipment at
acceptable prices or in a timely manner, or any delay in the related civil or installation works, may result in an increase in
our capital expenditure, and the proposed schedule of implementation and the deployment of the Net Proceeds may be
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extended or may vary accordingly, thereby resulting in an adverse effect on our business, results of operations, financial
condition and prospects.

Accordingly, any delay in the placement of orders, the award of contracts or the commencement of works, or any cost
escalation, may result in deviations from the proposed implementation schedule. There can be no assurance that the proposed
cold storage facility will be set up within the estimated cost or timelines, and any cost overrun or delay could adversely
affect our business, results of operations, financial condition and prospects.

44. Our net cash flows have been negative in some years in the past. Any negative cash flow in the future may affect our
liquidity and financial condition.

We have experienced negative net cash flows from operating activities for the nine months period ended December 31, 2025,
and negative cash flows from investing activities for FY 2023, 2024, 2025. The negative operating cash flows for December
31, 2025 were mainly due to increases in inventory and trade receivables. The negative investing cash flows were primarily
attributable to the purchase of fixed assets.

The detailed break up of cash flows is summarized in below mentioned table and our Company has reported negative cash
flow in certain financial years and which could affect our business and growth:

(< in lakhs)
Particulars For the nine months | For the year ended | For the year ended | For the year
period ended | March 31, 2025 March 31, 2024 ended March 31,
December 31, 2025 2023
Net cash flow from (4,059.34) (1,601.51) 163.85 (1,921.65)
Operating activities
Net cash flow from 609.20 81.73 (1,896.84) (693.96)
investing activities
Net cash flow from 1,881.30 452.20 782.07 2,464.11
financing activities

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

The net cash flow from operating activities is negative in the nine months period ended December 31, 2025 due to increase
in inventories and trade receivables.

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

45. We intend to utilise a portion of the Net Proceeds towards the construction and setting up of a cold storage facility,
the implementation of which may be subject to delays in implementation, cost overruns and other project risks and
uncertainties.

We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements, which includes the
construction and setting up of a new cold storage facility at Nashik, Maharashtra. The setting up of the Proposed Cold
Storage may be subject to the risk of unanticipated delays in implementation, cost overruns and other project risks and
uncertainties. For further details, see the section titled “Objects of the Issue” on page 102 of this Draft Red Herring
Prospectus.

The proposed capital expenditure for the construction and setting up of the Proposed Cold Storage is subject to various risks
and uncertainties. The implementation of such capital expenditure may be affected by factors such as delays in construction
activities, the availability of construction materials and labour, increases in construction or equipment costs, changes in
project scope or design, regulatory approvals and compliances and the risk that we may not receive, or may receive with
delay, the government and statutory approvals, permits, licences and consents required for the construction, installation,
commissioning and operation of the Proposed Cold Storage and other unforeseen circumstances. Any cost overruns or delays
in the completion of the Proposed Cold Storage may require us to deploy additional funds or revise our timelines, which
could adversely affect our business operations, financial condition and results of operations.

Further, there can be no assurance that the Proposed Cold Storage will be completed within the estimated time frame or
budget, or that it will operate at the expected capacity levels upon commencement of operations. Any such delay, cost
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overrun or shortfall in operation may materially and adversely affect our business, results of operations, financial condition
and prospects.

46. Our business is working capital intensive, and any inability to secure adequate working capital financing may
adversely affect our operations and financial performance.

Our operations require substantial working capital on account of advance procurement of fresh agricultural produce,
maintenance of inventory across cold storage facilities, and extension of credit to our customers. Given the perishable nature
of our products, we are required to procure, store, process and dispatch produce within specific timelines, which necessitates
continuous deployment of working capital and efficient inventory management.

The table below sets forth details of our working capital position for the periods indicated:

(R In Lakhs)
Particulars Nine months period ended Fiscal Fiscal Fiscal
December 31, 2025 2025 2024 2023
Working capital (in  lakh)’ 6,479.96 | 3,556.97| 2,429.49 1,853.49
Working capital as (%) of total assets? 31.92% 23.18% 22.25% 22.31%
Working capital as (%) of revenue from operations® 16.73%* 8.10% 7.31% 8.34%

1.Working capital is calculated as total current assets (excluding cash and cash equivalents) less total current liabilities
(excluding short-term borrowings)

2. Working capital as a percentage of total assets is calculated as working capital divided by total assets, based on the
Restated Financial Statements.

3. Working capital as a percentage of revenue from operations is calculated as working capital divided by revenue from
operations, based on the Restated Financial Statements.

* Amounts for the nine months period ended December 31, 2025 have not been annualised.

As certified by M/s S L Chhajed & Co LLP, Statutory Auditor, by way of their certificate dated June 27, 2026

In addition, we incur significant upfront expenditure towards procurement, packaging, logistics and cold chain management
prior to the realisation of revenue from customers. As a result, there may be periods where our available liquidity is
insufficient to meet operational requirements, requiring us to rely on external borrowings or internal accruals to fund our
working capital needs. Any constraints in accessing such funding, or delays in realisation of receivables, may adversely
impact our cash flows and operations.

Our working capital requirements may vary based on several factors, including seasonality of produce, fluctuations in
procurement volumes, changes in customer credit terms, logistics costs and market demand conditions. Further, our ability
to obtain or renew working capital facilities on commercially acceptable terms is subject to various factors, including
prevailing economic conditions, availability of credit, our financial performance and lender policies. Any inability to secure
adequate and timely funding may impact our ability to procure products, maintain inventory levels, meet customer demand
and execute our growth plans.

While we have not experienced any material adverse impact due to working capital constraints in the past, there can be no
assurance that such circumstances will not arise in the future. A portion of the Net Proceeds is proposed to be utilised towards
meeting our working capital requirements; however, given the nature of our business, we may continue to require additional
funding in future periods. Any inability to efficiently utilise such funds or arrange further financing, if required, could
materially and adversely affect our business, financial condition, results of operations and cash flows.

For further details, see “Objects of the Issue — Funding the working capital requirements of our Company” on page 116
and “Financial Indebtedness” on page 293.

47. We are subject to certain restrictive covenants under our financing arrangements, and any breach of such covenants
or default in repayment obligations may adversely affect our business, cash flows, financial condition and results of
operations.

We have availed working capital facilities and term loans from banks and financial institutions in the ordinary course of our
business. As of May 31, 2025, an aggregate amount of X 7,480.46 lakhs was outstanding towards our secured borrowings.
These facilities are secured by way of, inter alia, hypothecation of our current assets, including inventory and receivables,
charge over certain fixed assets, and personal guarantees provided by our Promoters. For further details, see “Financial
Indebtedness” on page 293.
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Our financing agreements contain various financial and non-financial covenants which impose certain restrictions on our
operations and require us to obtain prior approvals from lenders for specified actions. Such restrictions may, among others,
relate to incurring additional indebtedness, undertaking capital expenditure, making investments, entering into new lines of
business, or declaring dividends in certain circumstances. These covenants may limit our operational and financial flexibility.

In the event of any delay in servicing our debt obligations or non-compliance with the terms of our financing arrangements,
the lenders may have the right to declare an event of default and exercise remedies available to them under the relevant
agreements. Such remedies may include, among others, acceleration of repayment obligations, imposition of penal interest,
cancellation or suspension of credit facilities, or enforcement of security interests over our assets. Further, a default under
one financing arrangement may trigger cross-default provisions under other agreements, which could lead to simultaneous
enforcement actions by multiple lenders.

If any of our borrowings are accelerated, we may be required to utilise a significant portion of our cash flows towards
repayment obligations, which could reduce the funds available for our operations and growth. Additionally, any enforcement
of security by lenders or adverse changes in the terms, renewal or availability of our credit facilities could disrupt our
operations and impact our ability to meet working capital requirements.

While we have not experienced any material defaults in the past, there can be no assurance that such events will not occur
in the future. Any inability to comply with the terms of our financing arrangements, obtain necessary consents, or secure
continued access to funding on commercially acceptable terms could materially and adversely affect our business, financial
condition, results of operations and cash flows.

48. Our brand name and reputation play a significant role in our business, and any inability to safeguard our brand or
any unauthorised use by third parties may adversely impact our business, reputation and financial condition.

Our business is dependent, in part, on the recognition and goodwill associated with our brand and trade name in the markets
in which we operate, including domestic and international markets. We differentiate ourselves through consistent product
quality, adherence to food safety standards and reliable supply, and our reputation is a key factor in maintaining relationships
with customers, distributors and other stakeholders.

We have applied for or obtained registration of certain trademarks and brand identifiers. However, such registrations are
subject to statutory procedures and regulatory approvals. In particular, the trademark application filed by our Company for
“SK Banana” under Application No. 6085208 has been opposed and is currently pending adjudication before the relevant
authority. There can be no assurance that such opposition will be resolved in our favour or that our other trademark
applications will be approved within the expected timelines or at all. Any refusal, cancellation or adverse determination in
relation to our trademark applications may require us to modify or discontinue the use of certain brand names, which could
involve additional costs and adversely affect our market presence.

Further, our brand may be susceptible to unauthorised use, imitation or infringement by third parties, particularly in markets
where enforcement mechanisms may be limited. Such instances may lead to dilution of our brand value, confusion among
customers, or reputational harm. Although we may take steps to monitor and protect our intellectual property, enforcement
actions may be time-consuming, involve significant costs and may not always be successful or timely.

Any inability to protect our brand or any adverse impact on our reputation could materially and adversely affect our business,
financial condition, results of operations and cash flows.

49. Our ability to protect our intellectual property rights depends on the registration and enforcement of our trademarks.
Any inability to obtain or maintain such registrations may adversely affect our business, financial condition, results
of operations and cash flows.

Our Company had filed an application for registration of the trademark "S K BANANA" (Device Mark) under Application
No. 6085208 in Class 31 before the Trade Marks Registry. The application was opposed by a third party on various grounds
under the provisions of the Trade Marks Act, 1999, including allegations of similarity with its existing trademarks and
likelihood of confusion. Consequently, as on the date of this Draft Red Herring Prospectus, the status of the said application
is reflected as "Abandoned" in the records of the Trade Marks Registry.

Subsequently, our Company filed a fresh application for registration of the said trademark on June 25, 2026, which is
presently pending before the Trade Marks Registry and, as on the date of this Draft Red Herring Prospectus, is at the "Send
To Vienna Codification" stage. There can be no assurance that the said application will proceed to registration or that any
further objections or oppositions will not be raised.
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Until the trademark is registered, our statutory rights to exclusively use and enforce the trademark against third parties may
be limited. Further, if our Company is unable to obtain registration of the trademark, we may be required to incur additional
costs in prosecuting fresh applications, defending opposition proceedings or other intellectual property claims, adopting
alternative branding strategies, modifying our existing branding or undertaking rebranding initiatives. Such events could
adversely affect the recognition of our products, our brand identity, customer perception and our ability to prevent
unauthorised use of similar marks by third parties.

Accordingly, any inability to obtain or maintain registration of our trademark, or any disputes relating to our intellectual
property rights, could materially and adversely affect our business, reputation, results of operations, financial condition and
cash flows.

50. Our business depends on our operational know-how, sourcing network, quality control processes and relationships
with suppliers and customers, and any failure to safeguard such information or any allegations of intellectual
property infringement could adversely affect our business, financial condition and results of operations.

Our competitiveness is driven by our operational expertise in sourcing agricultural produce, managing supplier networks
across key growing regions, implementing quality control processes, and ensuring compliance with international standards
for export markets. This includes know-how relating to procurement practices, grading and sorting processes, packaging
specifications, cold chain management and customer-specific requirements. Such know-how is primarily maintained as
confidential business information rather than being protected through registered intellectual property rights.

In the ordinary course of our business, our employees, consultants, logistics providers, cold storage operators, and other
third-party service providers may have access to certain sensitive business information, including sourcing details, pricing
arrangements, customer specifications and operational processes. While we have implemented contractual safeguards and
internal controls to protect such information, there can be no assurance that these measures will be sufficient to prevent
unauthorised disclosure, misuse or misappropriation.

Any leakage or misuse of such information may adversely affect our competitive position by enabling competitors to
replicate our sourcing strategies, supplier relationships, quality standards or operational processes, which may impact our
margins, customer relationships and market position. Further, we may also be exposed to claims alleging infringement of
third-party intellectual property rights, including in relation to branding, packaging or product presentation. Such claims,
whether or not ultimately successful, may result in legal proceedings, reputational harm, financial liabilities or diversion of
management resources.

Although we seek to adopt appropriate measures to protect our business information and mitigate such risks, there can be
no assurance that such measures will be fully effective. Any failure to protect our operational know-how or any adverse
outcome in relation to intellectual property claims could materially and adversely affect our business, financial condition,
results of operations and cash flows, and may also impact the trading price of our Equity Shares.

51. Our insurance coverage may not be sufficient to protect us against all potential losses, which could adversely affect
our business and financial condition.

We maintain insurance policies in relation to certain aspects of our operations, including our facilities such as cold storage
units, warehouse, office premises, packhouse and assets such as equipment, inventory and other movable properties. In
addition, we have obtained insurance coverage from Export Credit Guarantee Corporation of India Limited (“ECGC”) in
respect of certain export receivables to mitigate the risk of non-payment by overseas customers arising from commercial or
political events. For details, see “Business Overview — Insurance” on page 197. However, our insurance coverage may not
be adequate to protect us against all potential risks and losses that may arise in the course of our business.

While ECGC coverages may provide protection against specified export credit risks, such policies are subject to terms,
exclusions, deductibles and claim procedures, and there can be no assurance that all losses arising from delayed payments,
customer defaults or political disruptions in export markets will be fully recoverable. Further, even where insurance policies
are in place, there can be no assurance that we will be able to successfully recover amounts claimed under such policies, in
whole or in part, or within a reasonable timeframe. Certain risks may also remain uninsured either because such coverage is
not available or is not commercially viable to obtain.

In addition, we may not be able to maintain insurance coverage of the desired type or at adequate levels in the future, or on

terms that are commercially acceptable. Any increase in insurance premiums, changes in policy terms, or imposition of
higher deductibles may further impact our exposure to risk.
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The occurrence of any event that is not covered by insurance, or where losses exceed available coverage, may have a material
adverse effect on our business, financial condition, results of operations and cash flows.

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

We intend to deploy the Net Proceeds purposes described in “Objects of the Issue” on page 102. However, at this stage, it
is not possible to determine with certainty whether any portion of the Net Proceeds may be required for purposes other than
those currently contemplated, including to address unforeseen business requirements, changes in market conditions or other
factors beyond our control. Pursuant to Section 27 of the Companies Act, 2013 and other applicable laws, any variation in
the stated objects of the Issue would require prior approval of our shareholders by way of a special resolution.

In the event that such a variation becomes necessary, there can be no assurance that the requisite shareholder approval will
be obtained in a timely manner or at all. Any delay or inability in securing such approval may limit our flexibility in deploying
the Net Proceeds and could adversely affect our operations.

Further, in accordance with applicable regulations, our Promoters or controlling shareholders may be required to provide an
exit opportunity to those shareholders who do not consent to the proposed variation in the objects of the Issue, at a price and
in the manner prescribed by SEBI. This obligation may discourage or constrain our Promoters or controlling shareholders
from approving any proposed change in utilisation, even where such change may be beneficial for our Company.
Additionally, there can be no assurance that our Promoters or controlling shareholders will have sufficient financial resources
to provide such exit opportunity at all times.

Accordingly, these requirements may restrict our ability to reallocate any unutilised portion of the Net Proceeds in response
to changing business or financial conditions, which could have an adverse impact on our business, financial condition and
results of operations. For further details, see “Objects of the Issue” on page 102 of this Draft Red Herring Prospectus.

53. If we are unable to effectively manage or expand our sales, distribution and export network or pursue our growth
strategy, our business prospects, financial condition, and results of operations may be adversely affected.

Our growth depends on our ability to maintain effective sales coverage, customer engagement, and reliable supply chain
coordination for our fresh fruit export operations across key international markets, including Iraq, Uzbekistan, Syria, Iran,
Afghanistan, the United Arab Emirates ("UAE") and, Russia. This requires adequate procurement and sales personnel,
technical capability in quality control and cold chain management, consistent pricing and credit discipline, and close
coordination between procurement, grading, packaging, logistics and export documentation functions.

Any constraints in expanding or managing our sales and distribution network, including challenges in recruiting and retaining
qualified personnel, inadequate training, ineffective demand forecasting, inability to identify and onboard new customers or
enter new geographies, or lack of coordination with procurement, cold storage and logistics operations, may limit our ability
to secure new export orders, respond to customer requirements in a timely manner, or maintain service levels for existing
customers. Such limitations could result in missed business opportunities, delayed order fulfilment, deterioration in product
quality during transit, or customer dissatisfaction.

Any inability to effectively manage or scale our sales and export network, including limitations in hiring, training, demand
forecasting, or coordination with our farm-level procurement and post-harvest operations, could constrain our growth, impair
customer servicing, and adversely affect our business prospects, financial condition, and results of operations. There can be
no assurance that our sales, distribution and export capabilities will expand in line with our business requirements or that we
will be able to successfully penetrate new markets or diversify our customer base.

54. Acts of misconduct, negligence or operational lapses by our employees may expose us to financial losses, legal
liabilities and reputational damage, which could adversely impact our business, results of operations and financial
condition.

Instances of employee misconduct or inadvertent errors may subject us to various business risks, including regulatory action,
penalties, litigation and reputational harm. Such conduct may include, among others, non-compliance with internal policies,
misappropriation of funds, concealment of unauthorized activities, failure to adhere to prescribed operational standards and
misuse of confidential information. There can be no assurance that such instances will be identified or prevented in a timely
manner, or at all, and the safeguards implemented by us may not be effective in every case. Additionally, errors or omissions
by our employees or agents may result in claims, legal proceedings or regulatory scrutiny on account of alleged negligence,
which may adversely affect our business, financial condition, results of operations and goodwill.
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While no such instances have been reported during the nine months period ended on December 31, 2025 and Financial Years
2024-25,2023-24 and 2022-23, there can be no assurance that similar events will not occur in the future.

55. The continued success of our business is substantially dependent on the experience and expertise of our Promoters
and senior management. Any inability of our Promoters and senior management to effectively manage our
operations or implement our business strategies could materially and adversely affect our business, results of
operations, financial condition and cash flows.

Our business is substantially dependent on the experience, expertise and continued efforts of our Promoters and senior
management in managing our procurement, processing and export operations. Our continued growth will depend on their
ability to effectively manage our procurement operations, maintain relationships with farmers, intermediaries, customers
and logistics service providers, comply with evolving regulatory requirements in India and overseas, manage operational
and financial risks and successfully implement our business and expansion strategies. For further details, see the sections
titled "Management" and " Promoters and Promoter Group" beginning on pages 220 and 234, respectively.

Our future growth will also depend on the ability of our Promoters and senior management to respond effectively to changing
market conditions, customer requirements, competitive pressures, regulatory developments and other business challenges.
There can be no assurance that our Promoters and senior management will be able to successfully manage the growth and
increasing complexity of our operations or effectively execute our business strategies.

Any inability of our Promoters and senior management to effectively manage our operations, retain key business
relationships or implement our growth strategies could materially and adversely affect our business, results of operations,
financial condition and cash flows.

56. None of our Directors presently serve on the board of any other listed company in India, which may give rise to
certain governance or compliance-related challenges, and any material non-compliance attributable to them may
necessitate changes in the composition of our Board.

Our Board currently comprises five (5) directors, including the Managing Director. Of these, two (2) are Executive Directors,
one (1) Non-Executive Directors and two (2) Non-Executive Independent Directors. Although our Directors possess relevant
experience in their respective domains, none of them have previously held directorship positions in listed companies in India.
This may present challenges in aligning with evolving corporate governance standards and regulatory expectations
applicable to listed entities. Further, the absence of such experience may influence the perception of our Company among
investors and other stakeholders. For further details, please refer to the chapter titled “Management” on page 220.

57. Any inadequacy in, or failure of, our internal controls, systems or processes may adversely affect our business,
financial condition and results of operations.

We are exposed to risks arising from potential deficiencies in our internal systems and processes, and the measures adopted
by us to mitigate such risks may not always be sufficient. Given the scale and complexity of our operations, errors or
irregularities may occur and remain undetected for a period of time, leading to compounding effects. Our internal control
mechanisms and management information systems may not be able to identify instances of non-compliance, irregular
transactions or suspicious activities promptly, or at all. Even where deficiencies are identified, remedial measures may not
fully address such issues.

As a consequence, we may incur additional costs or suffer financial losses, which may not be adequately covered by
insurance, and such occurrences could materially and adversely impact our business, financial condition and results of
operations.

58. Our funding requirements and proposed deployment of the Net Proceeds have not been appraised by a bank or a
financial institution, and the proposed utilization of Net Proceeds is based on, amongst others, our current business
plan and management estimates, and if there are any delays or cost overruns, our business, cash flows, financial
condition and results of operations may be adversely affected.

We intend to utilise the Net Proceeds for the purposes set out under “Objects of the Issue” on page 102, including, inter alia,
funding capital expenditure, Loan repayments, meeting working capital requirements and general corporate purposes. The
proposed deployment of such proceeds is based on our current business plans, prevailing market conditions and estimates
obtained from third parties, all of which are subject to change due to external or internal factors. Any significant variation
in the underlying assumptions or estimates may adversely impact the intended utilisation. Further, the proposed deployment
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has not been evaluated or appraised by any bank, financial institution or independent agency.

Any change in the Objects of the Issue may require approval of shareholders and compliance with applicable laws, which
could be time-consuming or may not be obtained. Additionally, our Promoters may be required to provide an exit opportunity
to dissenting shareholders in accordance with applicable regulations. These factors may restrict or delay our ability to
reallocate the Net Proceeds in a manner we consider optimal.

59. Our Promoters hold Equity Shares in our Company and may have interests that differ from those of other
shareholders.

Our Promoters are interested in our Company to the extent of their shareholding, in addition to any remuneration, benefits
or reimbursement of expenses. There can be no assurance that they will exercise their rights in a manner that is aligned with
the interests of the Company or minority shareholders. They may take or influence decisions, or refrain from taking certain
actions, which may not be consistent with the interests of other shareholders. For further information, please refer to
“Management” and “Promoters and Promoter Group” on pages 220 and 234, respectively.

60. Our Promoter and Promoter Group will continue to hold a majority shareholding in our Company following the
Issue, enabling them to exercise significant control over matters requiring shareholder approval.

Our Promoters and members of the Promoter Group are interested in our Company to the extent of their shareholding,
dividend entitlement and other benefits, including any transactions or arrangements with the Company. Post-Issue, they will
continue to hold approximately [®]% of the share capital of our Company, which will enable them to exercise significant
influence over key decisions, including the appointment of directors and matters requiring approval by shareholders through
ordinary or special resolutions. Consequently, other shareholders may have limited ability to influence such decisions. For
further details, please refer to the sections titled “Business Overview”, “Promoters and Promoter Group” and “Summary
of Related Party Transactions” on pages 170, 234 and 73, respectively.

61. Our Promoters have provided personal guarantees for certain of our debt facilities, and invocation or withdrawal of
such guarantees could adversely affect our business and financial condition.

Our Company may, from time to time, avail working capital or other credit facilities from banks and financial institutions
in the ordinary course of business. In connection with such facilities, our Promoters may have provided personal guarantees,
security interests or other forms of credit supp