DRAFT RED HERRING PROSPECTUS
DatedJunel2, 2021

Please read section 32 of the Companies Act, 2!
100% Book Built Issue

RUCHI SOYA INDUSTRIES LIMITED

Our Company was incorporated as a public limited company undé€otimpanies Act, 1956, pursuant to a certificate of incorporation dated January 6, 1986, issued by the Registrar of Qatpaagitra at
Mumbai( Ro C.®Our Company commenced operatipussuant to a certificate for commencement of business datedyladuae86issued by RoCPursuant to completion of ti@RP initiated before the National
Company Law Tribunal at Mumbai in terms of the Insolvency and Bankruptcy Code, 2016, as amended and upon implemerm&aangdlitResolutioflan, our Companwas acquired by itBromoters For
further details, including details relating to changes in the registered offid#iséary andCertain Corporate Matteson page239.

Registered Office:Ruchi House, Royal Palms, Survey No. 169, Aarey I@ithony, Near Mayur Nagar, Goregaon (East), Mumbai 400 ld@barashtraTel: +9122 61090100 / 200

Corporate Office: Office No. 601, Part 2, Metro Tower, 6th Floor, Vijay Nagar, AB Road, Indore 452 010 Madhya Praflelsk731 476 7009 / 109N ebsite www.ruchisoya.com

Contact Person Ramiji LalGuptag Company Secretary and Compliance Offideal: 91 731 476 7009 / 10%-mail: ruchisoyasecretarial@ruchisoya.com
Corporate Identity Number: L15140MH1986PLC038536

PROMOTERS OF OUR COMPANY: ACHARYA BALKRISHNA, RAM BHARAT, SNEHLATA BHARAT, PATANJALI AYURVED LIMITED, PATANJALI PARIVAHAN PRIVATE LIMITED,
DIVYA YOG MANDIR TRUST, PATANJALI GRAMUDYOG NAYAS, YOGAKSHEM SANSTHAN , RUCHI SOYA INDUSTRIES LIMITED BENEFICIARY TRUST, VEDIC BROADCASTING

LIMITED, PATANJALI PEYA PRIVATE LIMITED, PATANJALI NA TURAL BISCUITS PRIVATE LIMITED, DIVYA PACKMAF PRIVATE LIMITED , VEDIC AYUR MED PRIVATE LIMITED ,
SANSKAR INFO TV PRIVATE LIMITED , PATANJALI AGRO INDIA PRIVATE LIMITED , SS VITRAN HEALTHCARE PRIVATE LIMITED, PATANJALI PARIDHAN PRIVATE LIMITED,
GANGOTRI AYURVEDA LIMITED, SWASTH AAHAR PRIVATE LIMITED AND PATANJALI RENEWABLE ENERGY PRIVATE LIMITED

FURTHER PUBLIC OFFERING OF UPTO [ SEQUITY SHARESOF FACE VALUE OF 2EACH ( i EQU BH X R E ®BRUCHI SOYA INDUSTRIES LIMITED ( fi O CRMPANYOORA T HH
COMP ANGRATHE | S S UEMBRTASHAT APRICEOF [ GPEREQUITY SHARE (INCLUDING SHAREPREMIUM OF [ GPEREQUITY SHARE)(THE AISSUEP R1 C BGGREGATING
UPTO 4,30,000LAKHS (THE fi I S S UBHE )ISSUE INCLUDES A RESERVATION OF UP TO [ 6HQUITY SHARES AGGREGATING UP TO [ 6 FQR SUBSCRIPTION BY ELIGIBILE
EMPLOYEES (AS DEFINED HEREINAFTER) (THE i E MP L O YREEERVATION P OR T | OTWHE)ISSUELESSTHE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFFERED
TOASTHE i NEITS S UBGGREGATING UPTO [ 6HQUITY SHARES. THE ISSUEAND THE NET ISSUE SHALL CONSTITUTE [ 6% AND [ 6% OF THE POST-ISSUE PAID-UP EQUITY
SHARE CAPITAL OF OUR COMPANY , RESPECTIVELY .

THE MINIMUM BID LOT, THE PRICE BAND AND THE EXTENT OF DISCOUNT, IF ANY, TO THE ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

( AEMPL OYIEEC OU N WéL). BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS
OF[ QALL EDITIONS OF[ 6AND[ OEDITION OF[ &(WVHICH ARE ENGLISH, HINDI AND MARATHI NEWSPAPERS RESPECTIVELY, MARATHI BEING THE REGIONAL LANGUAGE OF
MAHARASHTRA, WHEREIN THE REGISTERED OFFICE OF OUR COMPANY IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST ONEWORKING DAY PRIOR TO THE BID/ISSUE
OPENING DATE AND SHALL BE MADE AVAILABLE TO BSELIMITED ( fi B SAND)NATIONAL STOCK EXCHANGE OF INDIA LIMITED ( i NSEXMETHER WITH BSE,THEA ST OC
E X CHA N GEF®DR JUPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED ( $EBI ICDR REGULATIONS ¢ ) ADDITIONALLY, BIDDERS MAY BE GUIDED IN THE MEANTIME BY THE
SECONDARY MARKET PRICES.

*OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY OFFER A DISCOUNT TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESEFORTOMN P

In case of ay revision in the Price Band, the BidsuePeriod will be extended by at least three additional Working Days after such revision in the Price Band, subject teshe Bitod not exceeding 10 Workir|
Days. In cases of force majeure, banking stoksimilar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid / Issue Period for sofmimieeiVorking Days, subject to th
Bid/Issue Period not exceeding 10 Working Days. Any revision in the Price Band and $kd Bid/lssuePeriod, if applicable, shall be widely disseminated by natification to the Stock Exchanges, by issuing
release, and also by indicating the change on the respective websites of the BRLMs and at the terminals of the MenSlyaidcatéhend by intimation to Designated Intermediaries and the Sponsor Bank.

This Issue is being made through the Book Building Process in accordance with Regulation 129 (1) of the SEBI ICDR Redpelaionst more thar50% of the Net Issue shall be available for allocation g
proportionate basis tQualifiedl nst i t ut i QIBsl) BUBHPetiosio Y i provided that our Company, in consultation with tnlag
discretionary basis. Orthird of the Anchor Investor Portion shall be reserf@ddomestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor
Allocation Price. 5% of the QIB Portion (excluding thechor Investor Portion) shall be available for allocation on a propattdnasis to Mutual Funds only, and the remainder of the QIB Portion shall be av
for allocation on a proportionate basis to all QIB Bidders (athen Anchor Investors), including Mutual Funds, subject to valid Bids being received at or ab@sei¢Reice. Rlls and Nlls will not be eligible fo
subscription to the unsubscribed QIB portion, if any. Further, not lesd 8arof the Netssueshall be available for allocation on a proportionate basis telNstitutional Bidders and not less thas?3 of the Net
Issueshall be available for allocation to Retail Individual Bidders in accordancethgtBEBI ICDR Regulations, subject to valid Bids being received from them at or abdssugferice. Furthermore, up {d]
Equity Shares will be avaitée for allocation to Eligible Employees, subject to valid Bids begugived from them at or above ttesuePrice (net of Employee Discount, if any, as applicable for the Empl
Reservation Portion). All Bidders (other than Anchor Investors) shaltlatarily participate in thisssuethrought he Appl i cati on Sup PABBAD  d p tagdcsiEl movide detaitsootitimei
respective bank account (including UPI ID for Retail Individual Investors using UPI Mechanism) in which the Bid Auitidamblocked by the SCSBs or the Sponsor Bank, as the case may be. Anchor In
are not permitted to participate in the Anchor Investor Portion through the ASBA prieaess. d e t lasud Psocedusze o nfd58.a g e

The EquitySharesavenotbeenandwill notberegistereduindertheU.S. Securities Act, 1993 or arstate securitiekawsin the United Statesandunlesssoregisteredandmay not beofferedor soldwithin the United
Statesgexceptpursuanto an exemption from, an atransaction not subject to, the registration requirements of the U.S. Securities Act, 1993 and applicable U.S. steddagsuAtcordingly, the Equity Sharg
arebeingofferedandsold outsidethe United Statesin offshoretransactionsn relianceon Regulation ®f the U.S. Securities Act, 19981d the applicable laws of each jurisdictions where such offers and sal
made.
GENERAL RISKS

Investments in equity and equitglated securities involve a degree of risk and investors shouidvest any funds in the Issue unless they can afford to take the risk of losing their investment. Investors arg
to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decgios nigtely on their own examination of our Company and the Issue, including the
involved. The Equity Shares in the Issue have not been recommended or approved by the Securities and Exchange B¢a#EBidnfia nor does SEBI glegaacyohtheeentertshokthi

Draft Red Herring Prospectus. S pRisk fFattorec @ant 3qgangeé on of the investors is invited to f

| SSUER6S ABSOLUTE RESPONSIBILITY

Our Company having made all reasonable inquiries, accepts responsibility for and confirms BrafttRied Herring Prospectus contains all information with regard to our Company dssuéevhich is material
in the context of théssue that the infomation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdimaténia respect, that the opinions and intenti
expressed herein are honestly held and that there are no other facts,sfierpofiwhich makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of anypssar
intentions misleading in any material respect.

The Equity Shares are listed on BSEand NSE.r Company haprireciepved appowowal from BSE and NSE f or t hifandfli, ®dpéctiveyFar f
the purposes of this Issud] fhall be he Designated Stock Exchandesignedcopy of the Red Herring’rospectusind the Prospectus shall be delivered to the RoC for filimgcordance with Section 26(4) of th
Companies Act, 201For details of the material contracts and documents avaflable i nspecti on from the date of the Red Maeial Edntrags aRdDocirpeat

for Inspectio® o n 49.ag e
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE ISSUE

AXIS CAPITAL ? Intim
Sabiral ' l\ 1 IciCl Securities LINK ntime
Markets
Limited '
SBI Capital Markets Limited Axis Capital Limited ICICI Securities Limited Link Intime India Private Limited
202, Maker Tower 6 EG®S| 1stfloor, Axis House ICICI Center C-101, 247 Park
Cuffe Parade C-2 Wadia International Centre H.T. Parekh Marg L.B.SMarg, Vikhroli (West)
Mumbaii 400 005 Maharashtra P.B. Marg, Worli Churchgate, Mumbai 400 083Maharashtra
Tel: + 91 222217 8300 Mumbaii 400 025 Maharashtra Mumbaii 400 020 Maharashtra Tel: +91 22 4918 6200
E-mail: rsil.ipo@sbicaps.com Tel: +91 224325 283 Tel: + 91 222288 2460 / 70 E-mail: ruchisoya.fpo@linkintime.co.in
Investor Grievance Email: Email: rsil.fpo@axiscap.in Email: rsil.fpo@icicisecutiries.com Investor grievance email:
investor.relations@sbicaps.com Investor Grievance email: Investor Grievance email: ruchisoya.fpo@Ilinkintime.co.in
Website: www.sbicaps.com compaints@axiscap.in customercare@icicisecurities.com Website: www.linkintime.co.in
Contact Person:Aditya Deshpande Website: www.axiscapital.co.in Website www.icicisecurities.com Contact Person:Shanti Gopalkrishnan
SEBI Registration No.: INM000003531 Contact Person:Pratik Pednekar Contact Person Shekher Asnani / Anurag Byas | SEBI Registration No.:INR000004058
SEBI Registration No.:INM000012029 SEBI Registration No.:INM000011179

BID/ ISSUE PROGRAMME*
BID/ ISSUE OPENS ON: 1

| BID/ ISSUE CLOSES ON**:
*Our Company may, in consultation with tBRLMs,consider participation by Anchor Investors in accordance with the 8EBR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Issue Opéeing Da
**Qur Companynay, in consultation with the BRLMs, consider closing the Bid/ Issue Period for QIBs gmeéoday the Bid/ Issue Closing Date, in accordance with the SEBI ICDR Regulations.



http://www.ruchisoya.com/
mailto:ruchisoyasecretarial@ruchisoya.com
mailto:ruchisoya.fpo@linkintime.co.in
mailto:ruchisoya.fpo@linkintime.co.in

TABLE OF CONTENTS

SECTION | T GENERAL ....ooooovveeeceeeoseeeoeees e seees oo 2
DEFINITIONS AND ABBREVIATIONS ...ttt ettt rmmee e et e e e e e et ee e s e s b er e e e e aeens 2
CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USEOF FINANCIAL INFORMATION,
INDUSTRY AND MARKET DAT A oottt e s aameeseeaeeeseseseseaeaes s mmmt e et et et e s e eesesesssss st s bmnneeeaeeeeeeeeeeseeeennnnnns 15
FORWARD-LOOKING STATEMENTS ...t 18
SUMMARY OF THE ISSUEDOCUMENT ....euiiiiiiiitie ettt smee e eee et bbb mmme e e e e eeeseennes 20

SECTION 1 T RISK FACTORS ....ooovvvimniisineesssieessssosesssssssssssssssasosssssssssssssssssssesessssssnsssssss oo 30

SECTION Il i INTRODUCTION ...ooooivvciaeecsiseosssseesssss s seensssssssesss s 66
SUMMARY OF FINANCIAL INFORMATION ...oiititiiititttiuiuiuiuiamteeeeeeseeesesesesesseessmnmeesaeeeeeeesessssesssesessnnneeeeeens 66
THE ISSUE ...ttt ettt e oottt e et oo o4 oo s a e e ee s a bt b e ettt e e e a4 4 e s abt bt e e easab b b e et e e e e e e e e nnebeeaeenntnes 71
GENERAL INFORMATION ...ttt ettt e ettt e sttt et et e e e e e a4 ot bbb ettt e e eems et e e e e e e e e nbbbbb e et e e e s ammmeeeeens 72
CAPITAL STRUGCTURE ...ttt oottt et ettt et e e 441 a e b e st e aea b bbb et et e e e e e e e nbbb e e e e aeaseneeeeee e s 80
OBJECTS OF THE ISSUE ... ..ottt ettt ettt e e e a4 st e e eas bbbt e et e e e e e e e e an b b ee s eaetbeneeeeens 93
BASISFOR ISSUEPRICE ... oo e e e e eee bbb e e e smmeneeneees 104
STATEMENT OF SPECIAL TAX BENEFITS ... e 107

SECTION IV i ABOUT OUR COMPANY .....ooovvoommrreoneeeoseeesssoseeseesesessssssesseeesseesesssss s 114
INDUSTRY OVERVIEW ..ottt ettt ettt ettt eeeeett ettt e eae e e e e e e e e e e e ettt ettt ettt e taaaeeeaaeeaeaeaeaeaeeeeeeeeeaananaaaaaaaens 114
OQUR BUSINESS ...ttt ettt reee e e e e e e e e e et et ettt e ettt et taaea e e e e e e e e e e eeeeaeaaeaeeaeananaaaaaaaaaeaaaaaaaaeaaans 166
KEY REGULATIONS AND POLICIES .....itiuiuiiiiiaiaae e sreetaiieesiiee s smme s eess e sssabebestsssssssmmmeeeeseensssesnnnes 229
HISTORY AND CERTAIN CORPORATE MATTERS ...ttt 239
OUR MANAGEMENT ittt ettt oo oot oot b ettt e e e e e o e s bbb e e e s bbbt bt et e e e e e e s asbbeseenanbbeneeeaeeeean 248
OUR PROMOTERS AND PROMOTER GROUP ... ..ottt e et a e eneees 263
OUR GROUP COMPANIES ... .ttt ettt e e et e e e bbbttt e e e e e e s a bbbt s eeaeatbbee e e e e e e e e aannsbbeeeeananreeees 285
DIVIDEND POLICY  ..iiitittttttutuiuiuiuiuieiimmeeeeeeeeeeesesesesebsssbsmaee e et et e et e e te et e eeseses e s bnaeeeeeeeaeaeaeeteraeaeeeeeeannaeaaaaeaeaaaaaeas 289

SECTION Vi FINANCIAL INFORMATION  .....ooooeeveoeveoosesseemsseseesessesses s seses s 290
RESTATED FINANCIAL STATEMENTS ...t 290
OTHER FINANCIAL INFORMATION .ttt s 370
CAPITALISATION  STATEMENT ...eiiitittittttitiuiuii i imteeeeeeesesebesabesaeeae e mant et e teteeeeeeesessssssessbnnaeeeeaeeeeeeseseeesnsennes 372
MA NA GE ME NDISCHSSIONAND ANALYSIS OF FINANCIAL CONDITIONS AND RESULTSOF
O P E R AT ION S ittt sb et h bbb ettt e £ e e £ e et e s e bR b e R R bR b heRet et et ettt et et et nenenrnrnes 373
FINANCIAL INDEBTEDNESS ... . i ittt ittt meme et e et e e e ee e e e s ses e bbb e eeeeeaeeeeeeerereneeeeeeennsananss 414
STOCK MARKET DATA FOREQUITY SHARESOF OUR COMPANY ..ot 418

SECTION VI i LEGAL AND OTHER INFORMATION  ...occvovmmriioneeeisesosanssnessenesssssesisssssssnssnnn 421
OUTSTANDING LITIGATION AND OTHER MATERIAL DEVELOPMENTS ... 421
GOVERNMENT AND OTHER APPROVALS ...t 433
OTHER REGULATORY AND STATUTORY DISCLOSURES.........coo e 437

SECTION VIl T ISSUE INFORMATION ......ooovvoomoeereeseoeceeeseeessseeseeseseeeseeseeeeses e eseeees 448
TERMS OF THE ISSUE.... .ottt e e et s e s esebtsbbbbnbnbnbbnmneeeeeeeeeeesd 448
ISSUESTRUGCTURE ..ottt ittt ettt ettt bbb eeee et ettt ettt ettt et e s es e bt b tnaeeeeeeeeeaeaeeteeaeaeeeeeeannaeaeeaeaeaaaaaeans 454
ISSUEPROCEDURE ..ottt et ettt tae e e e e e e e e e e e e e e e e e eeeetn s 458
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES ......ocuuiiiiiiiiiiiiiimmeeeeeererenenenennnns A78

SECTION VIl i MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION .....oovvvvvvnrronnnn 479

SECTION IX i OTHER INFORMATION ......ooovormmvoriseeooieeessosssssesesssessssessnesss s 497
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION ....cccitiiiiiiiiiiiiiiiiiiiinene e e e eeeeeeeeeeeesaeenss 497

DECLARATION oottt e e e s bbb e b e e e e e e aeenssrenrnee 500



SECTION | 1 GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations, whileks the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below, and references to
any legisation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rule
guidelines or policy as amended from time to time and any reference to a statutory provision shall include any
subordinate legislation made from tirteetime 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 meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations,
the £RA, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing,er ms i n fAMain Provisions of the Article
Tax Benefitso, Al ndustry Overve ®twat ed KEiyn Rregiudlat Stoatse
oflssuePri ced and AOutstanding Litigati ond7a10d119228er Mat e

290, 104and421 respectivelywill have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description

flour Companyo, Ruchi Soya Industries Limited, a company incorporated under the Companie

it he |JAswvewer & us ¢ 1956, and having its registered office at Ruchi House, Royal Palms, Survey N
Aarey Milk Colony, Near Mayur Nagar, Goregaon (East), Mumbai 400
Mabharashtra

Company Related Terms
Term Description

AGM Annual general meeting of our Shareholders, as convened from time to time

'g:tﬂ;s or Articles of Association The articles of association of our Company, as amended from time to time

Auditor or Statutory Auditor The current statutory auditor of our Company, namely, Chaturvedi & Shah LL

Audit Committee Audit Committee of o uQurManaggnad vo ra 348 i

Board or Board of Directors The board of directors of o@ompany (including any duly constituted commit{
thereof)

BrandLicensingAgreement Brand licensing agreement executed betwaemCompany anéatanjali Ayurved

(Biscuitg Limited dated May 11, 2021

BrandLicensingAgreement Brand licensing agreement executed betwmenCompany anéatanjali Ayurved

(Nutraceuticals Limited datedJune 22021

BrandLicensingAgreement Brand licensing agreement executed betwaemCompany anéatanjali Ayurved

(Breakfast Cereals and Noodles | Limited datedlune 2,2021

BusinessTransferAgreement Business transfer agreement executed between our Company and Patanjali
Biscuits Private Limited dated May 11, 2021

Chairman The chairman of our CompamamelyAcharya Balkrishna For d eOurd
Managemeniton page?48

Chief Executive Officer Chief executive officer of our Company For d eQuaMahagemerisor
page248

Chief Financial Officer Chief financial officer of our Company For d ®©urManhgemeritsnegpage
248

CoC Committee of Creditors

CIRP Corporate insolvency resolution process undertaken in accordance with the ||

Company Secretary and Company secretary and compliance officer of our Comparny r d e t @ur

Compliance Officer Managementon page?48

Contract Manufacturing Contract Manufacturing Agreement executed between our Company and Pg

Agreement Ayurved Limited datedune 22021

Corporate Office The corporate office of our Company, situate®#ftce No. 601, Part B, Metro
Tower, 6th Fbor, Vijay Nagar, AB Road, Indore 4840 Madhya Pradesh

Corporate Promoters Ruchi Soya Industries Limited Beneficiary Trust, Patanjali Ayurved Limited, Vi
Broadcasting Limited, Patanjali Peyaivate Limited, Patanjali Natural Biscui



https://www.google.com/search?rlz=1C1CHBD_enIN938IN938&sxsrf=ALeKk00xlSdBg_QkV1si5bkesIxo2K8suA:1618460685174&q=DEFINITIONS+AND+ABBREVIATIONS&spell=1&sa=X&ved=2ahUKEwjCwOPxs__vAhVZdCsKHYDsDSIQkeECKAB6BAgBEDA

Term

Description

Private Limited, Divya Packmaf Private Limited, Divya Yog Mandir Trust, Patal
GramudyogNayas, Patanjali Parivahan Private Limited, Vedic Ayed Private
Limited, Sanskar Info TV Private Limited, Patanjalji® India Private Limited, S
Vitran Healthcare Private Limited, Patanjali Paridhan Private Limited, Gan
Ayurveda Limited, Swasth Aahar Private Limited, Patanjali Renewable Er
Private Limited and Yogakshem Sansthan F o r  d eQumaFroimetersansl |
Pr omot e rong@age68 p 0

Corporate Social Responsibilty | Cor por ate Soci al Responsibility o

Committee or CSR Committee | Managemeni o n 248a g e

Director(s) The director(s) otheBoardof ourCo mp any . F o r OudMamnagemeris
on page?48

Distributor Agreement

Distributor Agreement executed between our Company and Patanjali Ay
Limited datedJune 22021

Equity Shares

The equity shares of ®wach Company o

ESOR2007

An erstwhil e empl oy e e Rshi Soyskindaspids Limite
i Employee Stock Option Plan 2097

Group Companies

The companies as disclosedimtOur Gr oup oBpagg8dni es o

Independent Director(s)

Independent directors on our Board, and who are eligible to be appoint
independent directors under the provisions of the Companies Act and the
Listing Regulations.

For details of the Independent Directors, e®ur Managememt on page248

Individual Promoters

The individual promoters of o@ompany, namelhcharya Balkrishna, Ram Bhari
andSnehlata Bharat

Issue Committee

The committee of our Board, constituted to facilitate the process of thedsdl
authorised to do all acts on behalf of our Board

KMP/ Key Management
Personnel

Key management personnel of our Company in terni®egilation 2(1)(bb) of th¢
SEBI ICDR Regulationand Section 2(51) of the Companies Act, 2848 as furthe
d e s c r i GueMihnagemerifiKey Managerial Personnél o n 260 a g e

Materiality Policy

The policy adopted by our Board daone 9, 202for identification of material: (a)
outstanding litigation proceedings; (b) Group Companies; andggijtars, pursuan
to the requirements of the SEBI ICDR Regulations and for the purposes of dis(
in this Draft Red Herring Prospectus, the Red Herring Prospectus and Prospg

Managing Director

The managing director of our Company namely Ram Bharat

Memorandum or Memorandum o
Association or MoA

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

NCLT

National Company Law Tribunal at Mumbai

NCLT Order

The ordes dated July 24, 201%nd September 4, 201passed by the Nationg
Company Law Tribunal, Mumbai, approving tRatanjali Resolution Plan

Nomination and Remuneration
Committee

The nomination and remunerati on Quro
Managemert on 248ag e

Non-Executive Norindependent
Director

Non-executive nofindependent director of our Company F o r d eQua

Managementon page?48

PAL

Patanjali Ayurved Limited

Patanjali Assignment Agreement|

Assignment agreement executed between Patanjali Ayurved Liraiteld our
Company dated June 2, 2021

Patanjali Consortium

Consortium of Patanjali Ayurved Limited, Patanjali Parivahan Private Lim
Divya Yog Mandir Trust and Patanjali Gramudyog Nayas

Patnjali Consortium Adhigrahan
Private Limited/ PCAPL

A special purpose vehicle incorporated as a company under the provisions
Companies Act, 2013, with its registered office at 307, Punit Chamber$, FA6t
Sector-18, Turbhe, Navi Mumbai, Thane, Maharashitrd00 705. Pursuant t
conclusion of theCIRP and in accordance with the Patanjali Resolution Plan,
special purpose vehicle has merged with our Company

Patanjali Resolution Plan

The resolution plan submitted Batanjali Consortiunapproved by the Nationg
Company Law Tribunal by its orders datédy 24, 2019%nd September 4, 201
and implemented on December 18, 2019

PNBPL

Patanjali Natural Biscuits Private Limited

Preference Shares

The preference shares of our Company of fateevaf 100 each

Promoter Group

Persons and entities constituting the promoter group of our Company, purst
Regul ation 2 (1)(pp) of t he SEBOur
Promoters and Promoter Groop o n 263a g e

Promotes

Acharya Balkishna, Ram BharaGnehlata BharaRuchi Soya Industries Limite:
Beneficiary Trust Patanjali Ayurved Limited Vedic Broadcasting Limited
Patanjali Peya Private Limiteéatanjali Natural Biscuits Private LimiteBivya
PackmafPrivate Limited Divya Yog Mandir TrustPatanjali Gramudyog Naya:




Term

Description

Patanjali Parivahan Private Limitededic Ayurmed PrivateLimited, Sanskar Info
TV Private Limited Patanjali Agro India Private Limited5S Vitran Healthcarg
Private Limited PatanjaliParidhan Private LimitedGangotri Ayurveda Limited
Swasth Aahar Private LimitedPatanjali Renewable Energy Private Limitead
YogakshentSansthan

Risk Management Committee

The risk management
onpage248

commi t ©ue Managémera

Registered Office

The registered office of our Company located at Ruchi House, Royal Palms, §
No. 169, Aarey Milk Colony, Near Mayur Nagar, Goregaon (East), Mumbai
065

Registrar of Companies or RoC

The Registrar of Companidglaharashtra at Mumbai

Restated Financial Statements

Our restated Ind AS summary statement of assets and liabilities as at Decem
2020, March 31, 2020, March 31, 2019 and March 31, 2018 and the restated

summary statement of profits and los§iesluding other comprehensive incom
and the restated Ind AS summary statement of cash flow and the restated

summary statement of changes in equity for the nine months ended Decem
2020 and Fiscals ended March 31, 2020, March 31, 2019 ardhM81, 2018
together with the summary statement of significant accounting policies and
explanatory information thereon, each derived from our audited financial state
as at and for the nine months ended December 31, 2020, prepared in acasittial
Ind AS 34, and the Fiscals ended March 31, 2020, March 31, 2019 and Mar|
2018 prepared in accordance with Ind AS, and restated in accordance with thi
ICDR Regulations, as amended from time to time, and the Guidance Note on F
in Compary Prospectuses (Revised 2019) issued by the ICAI

Shareholders/ Equity Shareholde

Shareholders of our Company from time to tihTde holders of the Equity Shar
from time to time

Stakeholders Relationship
Committee

Stakeholders Relationship Committeef
Managemeni on 248ag e

our Company Qars

Technopak

Technopak Advisors Private Limited.

Technopak Report

Report on Indian Packaged Food Industry dated J(he2021 prepared by
Technopak

Take orPay Agreement

Take orpay agreement executed between our Company, Patanjali Ayurved Li
and SBIQ\P Trustee Company Limited dated January 17, 2020

Issue Related Terms

Term

Description

Acknowledgement Slip

The slip or document issued bYesignated Intermediary(ies) to the Bidder as pr,
of registration of the Bid cum Application Form

Allot / Allotment / Allotted

Unless the context otherwise requires, allotment of Equity Shares pursuant to th
to successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who
been or are to be Allotted the Equity Shares offered in the Issue after the B
Allotment has been approved by the Designated Stock Exchange

Allottee

A successful Bidder to whom tlguity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portio
accordance with the requirements specified in the SEBI ICDR Regulations a
Red HerringProspectusnd who has bid for an amount of at leabt Aakhs

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors in terms
Red Herring Prospectus, which will be decided by our Company, in Itatiso with
the BRLMs during the Anchor Investor Bidding Date

Anchor Investor Application Forn

The form used by an Anchor Investor to make a Bid in the Anchor Investor P
and which will be considered as an application for Allotment in terms oR#tk
Herring Prospectus and Prospectus

Anchor Investor Bidding Date

The day, being one Working Day prior to the BidlieOpening Date, on which Bid
by Anchor Investors shall be submitted, prior to and after which the BRLMs wil
accept any Bids fromAnchor Investors, and allocation to Anchor Investors shal
completed

Anchor InvestoissuePrice

Final price at which the Equity Shares will be Allotted to Anchor Investors in t
of the Red Herring Prospectus and the Prospectus, which price vetiuzd to or
higher than théssuePrice but not higher than the Cap Price. The Anchor Inve
Issue Price will be decided by our Company, in consultation with the BRLMs




Term

Description

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated day Companyin

consultation with theBRLMs, to Anchor Investors on a discretionary basis,
accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic M
Funds, subject to valid Bids beingceived from domestic Mutual Funds at or ab
the Anchor Investor Allocation Pricen accordance with the SEBI ICDR Regulatig

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date
in the evat the Anchor Investor Allocation Price is lower than suePrice, not
later than two Working Dajafter the BidlssueClosing Date

ASBA or Application Supported
by Blocked Amount

The applicationwhether physical or electroniesed byASBA Bidder b make a Bid
and authorising an SCSB to block the Bid Amount in gpecified bankaccount
maintained with such SCSB or to block the Bid Amount using the UPI Mecha
as applicable

ASBA Account

A bank account maintained with an SCSB by an ASBA Biddegral specified ir
the ASBA Form submitted b%SBA Bidders for blocking the Bid Amount mentione
in the relevant ASBA Form and includasbank accountmaintained by a Reta
Individual Investor linked to a UPI ID, which is blocked upon acceptance of a
Mandate Request made by the Retail Individual Investor using the UPI Mechal

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

An gpplication form, whether physical or electronic, usedASBA Bidders which
will be considered as the application for Allotment in terms ef Red Herring
Prospectus and the Prospectus

AXISCAP

Axis Capital Limited

Banker(s) to the Issue

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank
PubliclssueAccount Bank(s)

Basis of Allotment

The basis on which Equity Shares offered in the Issue will be Allotted to succ
Bidders under the Issue, as describelisu e P r oom paged5B8 e O

Bid

An indication to make an offer during the BeuePeriodin terms of the Red Herrin
Prospectus and the Bid Cum Application Foboyn an ASBA Bidder pursuant t
submission of the ASBA Form, or during the Anchor Investor Bidding Date b
Anchor Investor pursuant to submission of the Anchor Investor Application For,
subscribe to or purchase the Equity Shares of our Companyie¢ avjghin the Price
Band, including all revisions and modifications thereto as permitted under the
| CDR Regul ations. The term ABidding

Bid Amount

The highest value of optional Bids indicated in Bié cum Application Form andin
the case of Retail Individual Investors Bidding at the-@f@itPrice, the Cap Pricg
multiplied by the number of Equity Shares Bid for by such RIl and mentioned i
Bid cum Application Form and payable by the Bidder or blocked in the A
Account of the Bidder, as the case may be, upon submission of the Bid in the |

However, Eligible Employees applying in the Employee Reservation Portior
apply at the Cubff Price and the Bid Amount shall be Cap Price net of Emplq
Discount,if any, multiplied by the number of Equity Shares Bid for by such Elig
Employee and mentioned in the Bid cum Application Form

Bid cum Application Form

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

Bid Lot

[ 6] Equiatnd Shmarmud t i pl es of [ 0] Equi

Bid/ Issue Closing Date

Except in relation to any Bids received from the Anchor Investwesiate after which

the Designated I ntermedi ar i ewhichwshdl be
publ i shed in [ 6] editions of [ 0]

newspaper),and [ 0 ] editions of [ 6] (a wid
nevspaper), and [ 0] editions of [0]

where the registered office ofir Company is located In case of any revisions, th
extended Bid/Issue Closing Date shall also be notified on the websites and te
of the members of the Syndicate, as required under the SEBI ICDR Regulatio
communicated to the Designated Intermediaries and the Sponsor Bank

Our Company, in consultation with the BRLMs may, consider closing thésBig/
Period for QIBs one Working Dayrior to the BidlssueClosing Date in accordang
with the SEBI ICDR Regulations

Bid/ Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on
the Designated Intermediaries shall start accepting Bids, béifg,] whi c

publ i shed in [ 6] editions of [ 6]
newspaper),and [ 0 ] editions of [ 6] (a wid
newspaper), and [ 0] editions of [ 6

where the registered office of the company is logated




Term

Description

Bid/ Issue Period

Except in relation to Anchor Investors, the period between thdsBi#Opening
Date and the BidésueClosing Date, inclusive of both days, during which prospec
Bidders can samit their Bids, including any revisions thereof, in accordance with
SEBI ICDR Regulations. Provided that the Bidding shall be kept open for a min
of three Working Days for all categories of Bidders, other than Anchor Investor

Our Company, in caultation with the BRLMs, consider closing the Bid/Issue Pe
for the QIB Category one Working Day prior to the BsdlieClosing Date in
accordance with the SEBI ICDR Regulations

Bidder

Any prospective investor who makes a Bid pursuant to the terithe &ed Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or ir
includes an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Form
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate,
Centres for Registered Brokers, Designated RTA Locations for RTAs and Desig
CDP Locationsdr CDPs

Book Building Process

Book building process, as provided in Schedule XIII of the SEBI ICDR Regulat
in terms of which théssueis being made

Book Running Lead Managers ¢
BRLMs

The book running lead managers to the Issue, being SBI Captield Limited,
Axis Capital Limited and ICICI Securities Limited

Broker Centres

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

The details of such Broker Centres, along with the names@mtdct details of the
Registered Broker are available on the respective websites of the Stock Exc
(www.bseindia.com and www.nseindia.com)

CAN / Confirmation of Allocation
Note

Notice or intimation of allocation of the Equity Shares sent to Anahasitors, who
have been allocated the Equity Shares, on/after the Anchor Investor Bidding D

Cap Price

The higher end of the Price Band, above which the Issued?riténe Anchor Investo
Issue Pricavill not be finalised and above which no Bids wi#t bccepted.

Cash Escrow and Sponsor Ba
Agreement

Agreement to be entered into by our Company, the Registrar kestieethe BRLMs
and the Banker(s) to tHesue {nh accordance with thgPI Circulars on Streamlining
of Public Issuesfor the appointment of the Sponsor Bank in accordance with the
Circulars, the collection of the Bid Amounts from Anchor Investors, transfer of f
to the PublidssueAccount(s) and where applicable, refunds ofs¢hmunts collectec
from Bidders, on the terms and conditions thereof

Client ID

Client identification number maintained with one of the Depositories in relatiq
demat account

CDP or Collecting Depository
Participant

A depository participant as definedder the Depositories Act, 1996, registered w
SEBI and who is eligible to procure Bids at the Designated CDP Locatsoper the
list available on the websites of BSE and NSE

Collecting Registrar and Shal
Transfer Agents / CRTAs

Registrar and shareansfer agents registered with SEBI and eligible to procure
at the Designated RTA Locations in terms of the UPI Circulars

Cut-Off Price

IssuePrice, finalised by our Company, in consultation with the BRLMs, which s
be any price within the Price Band

Only Retail Individual Bidders are entitled to Bid at the-GfitPrice. QIBsand Non
Institutional Bidders are not entitled to Bid at thet-Gff Price

Demographic Details

Details of the Bidders including th
/ husband, investor status, occupation and bank account details and the U
wherever applicable

Designated CDP Locations

Such locéons of the CDPs where Bidders can submit the ASBA Forms. The d
of such Designated CDP Locations, along with names and contact details
Collecting Depository Participants eligible to accept ASBA Forms are availab
the respectivevebsitef the StockExchangegwww.bseindia.com ang
www.nseindia.com, respectively,) as updated from time to time

Designated Date

The date on which the Escrow Collection Banks transfer funds from the E
Accounts to the Public Issue Account or the Refund Actas the case may be, a
instructions are given to the SCSBs (in case of RIBs using UPlI Mecha
instructions through the Sponsor Bank) for the transfer of amounts blocked
SCSBs in the ASBA Accounts to the Public Issue Account or the RefuralAtas
the case may bén terms of the Red Herring Prospectus and the Prospectus, aff
finalisation of the Basis of Allotment in consultation with the Designated S
Exchange, following which the Board of Directors may Allot Equity Share
sucessful Bidders in the Issue




Term

Description

Designated Intermediary(ies)

In relation to ASBA Forms submitted by IRIby authorising an SCSB to block
Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCS
In relation to ASBA Forms submitted byIRIwhere the Bid Amount will be blocke
upon acceptance of UPI Mandate Request by suthwRing the UPI Mechanisn
Designated Intermediaries shall mean Syndicate;sgnbicate/agents, Register
Brokers, CDPs and RTAs.

In relation to ASBA Forms submittedy QIBs andNlls, Eligible Employees,
Designated Intermediaries shall mean Syndicate-Surdlicate/ agents, SCSB
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA ForREAs.

The details of such Designated RTA Locations, along with names and contact
of the RTAs eligible to accept ASBA Forms are available on
respectivevebsitef the StockExchangegwww.bseindia.com ang
www.nseindia.com, respectively,) asdaped from time to time.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms used by the B
a list of which is available on the website of SEBI

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yedategh from
time to time, or at such other website as may be prescribed by SEBI from time f{

Designated Stock Exchange

All

Draft Red Herring Prospectus (
DRHP

This draft red herring prospectus dafeohel?, 2021issued in accordance with tk
SEBI ICDR Regulations, which does not contain complete particulars of the pr
which the Equity Shares will be Allotted and the size of I8se including any
addenda or corrigenda thereto

Eligible Employee(s)

Permanenemployees of our Comparfgxcluding such employees not eligible
invest in the Issuender applicable laws, rules, regulations and guidelines
on the date of filing of the Red Herring Prospectus with the RoC and who co
to be a permanent employee of our Company until the submission of the

Form and is basedyorking and present in India or abroad as on the dat
submission of the ASBA Fomand

Director of our Company, whether a whtitee Director o otherwise, not
holding either himself / herself or through their relatives or through any
corporate, directly or indirectly, more than 10% of the outstanding Equity §
(excluding our Promoteemnd members of Promoter Groupdaather Directors
not eligible to invest in the Issue under applicable laws, rules, regulatior
guidelines) as of the date fiifng of the Red Herring Prospectusth the RoC ang
who continues to be a Director of our Companyl sulbmission of the ASBA
Form and is based, working and present in India or abroad as on the
submission of the ASBA Form

The maximum Bid Amount undethe Employee Reservation Portion by
Eligible Empl oy e50,000h(aet df Employee Désgoung # ainy
However, the initial Allotment to an Eligible Employee in the Employee Reserv
Porti on s h a2b0,000nreetof EenpleeDesdount, if any) Only in the
event of an undesubscriptionn the Employee Reservation Portion post ini
Allotment, such unsubscribed portion may be Allotted on a proportionate
to Eligible Employees Bidding inhé Employee Reservation Portion, for a val
i n e x c eB0000drfet of Employee Discount, if angyibject to the tota
Al l ot ment to an EI i gi bb0900E (ng lofoBmeleye
Discount, if any)

Eligible FPI(s) FPIs that are eligible participate in this Issue in terms of applicable laws, other
individuals, corporate bodies and family office
Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offe

invitation under théssueand in relation to whom the Bid cum Application Form ¢
the Red Herring Prospectus will constitute an invitation to subscribe to the E
Shaes

Employee Discoun

Our Company in consultation with the BRLMs, may offer a discount of (§f§% to
the | ssue Pr i c[§ per EqityuSharea to eEligible Entployees a
which shall be announced at leageWorking Day prior to the Bid / Issue Openin
Date

Employee Reservation Portion

The portion of the Issue being up[® Equity Shares which shall not exceed 5%
the post Issu€&quity Share capital of our Company, available for allocatio
Eligible Employees, on a prog@nate basis




Term

Description

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank(s) and in whose favou
Anchor Investors will transfer money through direct credit / NEFT / RTGS / NA
in respect of the Bid Amount when submitting a Bid

EscrowCollection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as banker
i ssue and with whom the Escrow Acco

FirstBidder/Sole Bidder

Bidder whose name shall be mentioned inABBA Form or the Revision Form an
in case of joint Bids, whose name shall also appear as the first holder of the ben
account held in joint names.

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above
thelssue Price will be finalised and below which no Bids will be accepted.
Fresh Issue The freshiissue of upfo6Hqui ty Shar es 430000&kigsaytour

Company

General Information Document

The General Information Document for investing in public issues prepared and
in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 d
March 17, 2020 and the UPI Circulg); as amended from time to time. The Gene
InformationDocument shall be available on the websites of the Stock Exchangg
the BRLMs

Gross Proceeds

The gross proceeds of the Issue which will be available to our Company

IssueAgreement The agreement datddnel2, 2021amongst our Company, and the BRLMs, pursuy
to which certain arrangements are agreed to in relation tsghe
IssuePrice [ 6] per Equity Share, being the fi

Shares will be Allotted to successful Bidgeother than Anchor Investors. Equ
Shares will be Allotted to Anchor Investors at the Anchor InvdssuePrice in terms|
of the Red Herring Prospectus.

ThelssuePrice will be decided by our Company, in consultation with the BRLM
the Pricing Dge, in accordance with the Book Building Process and in terms o
Red Herring Prospectus

Mobile App(s)

The mobile applications listed on the website of SEBI
https://lwwwsebi.govin/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&i
1d=40 or such other website as may be updated from time to time, which may b
by Rlls to submit Bids using the UPI Mechanism

I-SEC ICICI Securities Limited
Monitoring Agency M
Monitoring Agency Agreement | Agreement to be entered into between our Company and the Monitoring Agen

Mutual Fund Portion

[ 6] Equity Shares which shall be a\
proportionate basis, subject to valid Bids beiageived at or above the Issue Pric

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board o
(Mutual Funds) Regulations, 1996

Net Issue

The Issue less the Employee Reservation Portion

Net Proceeds

The proceedfrom the Issue less tHesuerelated expenses applicable to the Iss
For f urt heO®bjedsottteilstds , 0 ns%pea gfie

Net QIB Portion

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

Non-Institutional Investors/ Nlls

All Bidders that are not QIBs or Retail Individual Investors and who have Bi

Equity Shares for an amount more th
Eligible NRIs)
Nor+Institutional Portion The portionoft he | ssue, being not l ess th

Shares which shall be available for allocation to Muwstitutional Bidders on ¢
proportionate basis, subject to valid Bids being received at or above the Issue

Non-Resident

A person resident outside India, as defined under FEMA and inchNégs, FPIs,
FVCls

Price Band

Price band of a minimum price of [ 0 ] per Equity Sha
maximumpriceof [ 6] per Equity Share (Cap H
The Price Band and the minimum Bid Lot for thesuewill be decided by our
Company in consultation with the BEF
[ 6] (a widely circulated English n
widely circulae d  Hi ndi national daily newsy
circulated Marathi daily newspaper, Marathi being the regional languag
Maharashtra, where our Registered Office is located) atdeast/orking Day prior
to the Bid/Issue Opening Dmtwith the relevant financial ratios calculated at the F
Price and at the Cap Price, and shall be made available to the Stock Exchange|
purpose of uploading on their respective websites

Pricing Date

The date on which our Company in consuttativith the BRLMs, will finalise the
IssuePrice.



https://www/

Term

Description

Prospectus

The Prospectus to be filed with the RoC in accordance ®tttion 26 ofthe
Companies Act, 2013, and the SEBI ICDR Regulations contaimitegy, alia, the
IssuePrice that is determined at the end of the Book Building Process, the size
Issueand certain other information, including any addenda or corrigenda theret

Public Issue Account

Bank account(s) to be opened with the Public Issue Account Bank(s) under S
40(3) of the Companies Act, 2013, to receive monies from the Escrow Acqand
ASBA Accounts on the Designated Date

Public Issue Account Bank

The banks with which the Public Issue Account(s) is opened for collection o
Amounts from Escrow Account(s) and ASBA Accounts on the Designated Da
this case being [0]

Qualified Institutional Buyers |
QIBs / QIB Bidders

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

QIB Portion/ QIB Category

The portion of thdssue(including the Anchor Investor Portion) being up to 50%
the Netlssueconsi sting of [ 6] Equity Sh
proportionate basis to QIBs, 5% of which shall be allocated to Mutual Funds.

Red Herring Prospectus or RHP

The red heing prospectus to be issued in accordance with Section 32 g
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, whic
not have complete particulars of tissueprice and the size of thesueincluding any
addenda or corrigendhereto.

The Bid/lssue Opening Date shall be at least three Working Days after the fil
the Red Herring Prospectus with the RoC. The Red Herring Prospectus will b
the Prospectus upon filing with the RoC after the Pricing Date

Refund Account(s)

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

Refund Bank(s)

The Banker(s) to thissuewith whom the Refund Account(s) will be opened, in t
case beingf]

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals
than the BRLMs and the Syndicate Members and eligible to procureérBieisnsof
the SEBI circular number CIR/CFD/14/2012 dated October 4, 2012 issued by

Registrar Agreement

The agreement datellinell, 2021among our Company, and the Registrar to
Issue in relation to the responsibilities and obligations of the Registthe Issue
pertaining to the Issue

Registrar and Share Transf
Agents / RTAs

Registrar and share transfer agents registered with SEBI and eligible to procu
at the Designated RTA Locations as per the lists available on the web#ite Stdck
Exchanges

Registrar to the Company

Sarthak Global Limited

Registrar to théssueor Registrar

Link Intime India Private Limited

Retail Individual Bidder(s) ol
Retail Individual Investor(s) of
RII(s) or RIB(s)

Individual Bidders, who have Bid for the Equity Shares offered in the Issue f
amount which is not more than200,000 i any of the Bidding options in the Iss
(including HUFs applying through their Karta and Eligible NRI Bidders) and doe
include NRIs (other than Eligible NRIs).

Retail Portion

The portion of the Issue being not less than 35% ofNtitdssuec o n s i st i
Equity Shares, which shall be available for allocation to Retail Individual Bidde
accordance with the SEBI ICDR Regulations, subject to valid Bids being recei
or above the Issue Price

Revision Form

The form used by Bidders to modify the quantity of the Equity Shares Bid for, ¢
Bid Amount in any of their ASBA Forms or any previous Revision Form(s).
QIB Bidders and Noiinstitutional Bidders are not allowedwathdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. |
Individual Bidders and Eligible Employees Bidding in the Employee Reserv
Portion can revise their Bids during the Bid/ Issue Period and withthair Bids
until the Bid/ Issue Closing Date.

SBICAP

SBI Capital Markets Limited

Self Certified Syndicate Bank(g
or SCSB(s)

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

Applications through UPI in the Issue can be madg tmough the SCSBs mobil
applications (apps) whose name appears on the SEBI website. A list of SCS
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Term

Description

mobile application, which, are live for applying in public issues using UPI mechg
is appearing in the dlist o pnolliil

displayed on the SEBI website. The said list shall be updated on the SEBI wek

Specified Locations

The Bidding centres where the Syndicate shall acBeptum Application Forms
from relevant Biddersa list of which is available onhé¢ website of SEB
(www.sebi.gov.in), and updated from time to time

Sponsor Bank

[o6], being a Banker to the |ssue,
primarily to act as a conduit between the Stock Exchanges and NPCI in order t
the mandte collect requests and / or payment instructions of the RIBs using th
Mechanism, in terms of the UPI Circulars

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

Syndicate Agreement

Agreement to be entered into among our Company, the Registrar to thethss
BRLMs and the Syndicate Members in relation to collection of Bid cum Applica
Forms bythe Syndicate

Syndicate Members

Intermediariegother than BRLMs})egistered with SEBI who are permitted to acc
bids, applications and place order with respect tdshgeand carry out activities a|
an underwriter, namely, [0]

Syndicate or members of th
Syndicate

Together, th&RLMs andthe Syndicate Members

Systemically Important  Non
Banking Financial Company

Systemically important nehanking financial company as defined under Regula|
2(2)(iii) of the SEBI ICDR Regulations

Underwriters

[ 0]

Underwriting Agreement

The agreement to be entered into amongUhderwriters and our Company on
after the Pricing Date but prior to the registration of the Prospectus with the Rg

UPI

Unified Payments Interface, a payment mechawisueloped by the NPGhat allows
instant transfer of money between any two persons bank account using a p
address which unigquely identifies a

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novembe
2018, SEBI circulamumber SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/tidted Novembe
8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated March
202Q SEBI circular numberSEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/Mdated
March 16, 2021 SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/57
dated June 2, 202ihd any sbsequent circulars or notifications issued by SEB
this regard

UPI'ID

ID created on thenified Payment Interfac&Pl) for singlewindow mobile paymen
system developed by the NPCI

UPI Mandate Request

A request (intimating the RIB, by way ofretification on the UPI linked mobilg
application as disclosed by SCSBs on the website of SEBI and by way of an S
directing the RIB to such UPI linked mobile application) to the RIB, initiated by
Sponsor Bank to authorise blocking of funds onUé application equivalent to Bi
Amount and subsequent debit of funds in case of Allotment

UPI Mechanism

The mechanism that may be used by RIBs, in accordance wig®18Circularon
Streamlining of Public Issues

UPI PIN Password to authenticate UiPAnsaction
Wilful Defaulter Wilful defaulter as defined under Regulation 2(1) (lll) of the SEBI ICDR Regulat
Working Day All days on which commercial banks in Mumbai are open for business; proy

however, with reference to (@ahnouncement of Price Band; and (b) BisiePeriod,
AiWorking Dayo shall mean all days,
holidays, on which commercial banks in Mumbai are open for business; (c) th
period between the BidsueClosing Dateand the listing of the Equity Shares on t
Stock Exchanges, AiWorking Dayo shal
excluding Sundays and bank holidays, as per the circulars issued by SEBI

Conventional and General Terms and Abbreviations

Term

Description

AGM

Annual general meeting

AIF(s)

Alternative Investment Fund as defined in and registered with SEBI under the
AIF Regulations

AS/Accounting Standards

Accounting Standards issued by the Institute of Chartered Accountants of India
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Term Description

BIS Bureau of Indian Standards

BSE BSE Limited

CAGR Compounded Annual Growth Rate

Category | AIF Al Fs who are registered as fACategor
AIF Regulations

Category Il AIF AlFs who are registered &8Cat egory |1 Al ternative
AlIF Regulations

Category Il AIF Al Fs who are registered as fiCategory
AIF Regulations

Category | FPI(s) FPls who are regi dtgemr edbra s ofl Caot @ gqnovre
Regulations

Category Il FPIs FPIl's who are registered as fACategor

FPI Regulations

CClI Competition Commission of India
CDSL Central Depository Servicéhdia) Limited
CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956 along with the relevant rules made thereun

Companies Act / Companies A(
2013

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

Competition Act

Competition Act, 2002

Consolidated FDI Policy

The consolidated FDI Policy, issued by the Department of Promotion of Indust
Internal Trade, Ministry of Commerce and Industry, Government of India, an
modifications thereto or substitutions thereof, issued from time to time

CSR

Corporate Social Responsibility

Depositories

NSDL and CDSL, collectively

Depositories Act

TheDepositories Act, 1996as amended.

DIN

Director Identification Number

DP ID

Deposi t or vy iddnhtficaton mumipea nt 6 s

DP/Depository Participant

A depository participant as defined under the Depositories Act

EBITDA

Earnings Beforénterest, Tax, Depreciation and Amortization

EGM Extraordinary general meeting

EPA Environment Protection Act, 1986

EPF Act Empl oyeesd Provident Fund and Misce

EPS Earnings per share in accordance with Inddacounting Standard 33 (Ind AS 33
Earnings per share

ESI Act Empl oyeesd State Insurance Act, 194

ESIC Empl oyeesd State Insurance Corporat

ESOP Employee stock option plan

Euro Euro, the official currency of the European Union

FCNR Account

Foreigh Currency Non Resident (Bank) account established in accordance w|
FEMA

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999 read with rules and regu
thereunder

FEMA Rules Foreign Exchange Manageméhion-debt Instruments) Rules, 2019

FEMA Regulations

Foreign Exchange Management (Transfer of Issue of Security by a Person R
outside India) Regulations, 2017

Financial Year / Fiscal / Fiscj
Year

Period of twelve months ending on March 31tloét particular year, unless stal
otherwise.

FIR First information report

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations

FVCI Foreign Venture Capital Investors as defirsed registered undéne Securities an
Exchange Board of India (Foreign Venture Capital Investors) Regulations, 210
SEBI.

GDP Gross Domestic Product

Gol / Government / Centr{ Government of India

Government

GST Goods andservicesTax

HUF(s) Hindu Undivided Family(ies)

IAS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended
IBC Insolvency and Bankruptcy Code, 2088 amended.

ICAI Institute of Chartered Accountants of India

ICDS Income Computation and Disclosure Standards

11



Term

Description

IFRS

International FinanciaReporting Standards of the International Accounting Stanc
Board

Income Tax Act

Income Tax Act, 1961

Ind AS The Indian Accounting Standards notified under Section 133 of the Companig
2013 read with the IAS Rules

Ind AS Rules The Companies (Indian Accounting Standard) Rules, 2015

Ind AS 24 Indian Accounting Standard 24, notified by the Ministry of Corporate Affairs u
Section 133 of the Companies Act, 2013 read with IAS Rules

India Republic of India

Indian GAAP Accounting sandards notified under section 133 of the Companies Act, 2013, rea

Companies (Accounting Standards) Rules, 2006, as amended) and the Co
(Accounts) Rules, 2014, as amended

INR / Rupee / / Rs.

Indian Rupee, the official currency of tRepublic of India

IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time

IT Information Technology

KYC Know your customer

MCLR Marginal cost of funds based lending rate

MCA The Ministry of Corporate Affairs, Government of India
MoU Memorandum of Understanding

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchange Bq
India (Mutual Funds) Regulations, 1996

Negotiable Instruments Act

The Negotiable Instruments Act, 1881

N.A./NA

Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NEFT National Electronic Fund Transfer

No. Number

NPCI National Payments Corporation of India

NR Non-resident

NRE Account Non ResidenRupeeExternal Account

NRI A person resident outside India, who is a citizen of Imdia person of Indian origi
and shall have the meaning ascribed to such term Fateéggn Exchange Manageme
(Deposit) Regul ati ons, 2016 or an 0O
meaning of Section 7(A) of the Citizenship Act, 1955

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB or Overseas Corporate Bo(

A company, partnership, society or other corporate body owned directly or indire
the extent of at least 60% by NRIs including overseas trusts, in which not less th
of beneficial interest is irrevocably held by NRIs directly or indirectly and which
in existence on October 3, 2003 and immediately before such date had takés
under the general permission granted to OCBs under FEMA. OCBs are not allg
invest in the Issue

p.a. Per annum

P/E Price/earnings

P/E Ratio Price/Earnings Ratio

PAN Permanent account number
PIL Public interest litigation

PAT Profit after tax

Payment of Bonus Act Payment of Bonus Act, 1965
Payment of Gratuity Act Payment of Gratuity Act, 1972
R&D Research and development
RBI The Reserve Bank of India
Regulation S Regulation S under thd.S. Securities Act

Return on Net Worth or RONW

Return on Net worth for Equity Shareholdé¥s) = Restated net profit after tg
available for equity shareholders/Restated net worth for the equity shareholder
end of the period

RTGS Real Time Gros Settlement

SCRA Securities Contract (Regulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957

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

Description

SEBI AlIF Regulations

The Securities and Exchange Board of India (Alternative Investment H
Regulations, 2012

SEBI FPI Regulations

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regul
2019

SEBI FVCI Regulabns

The Securities and Exchange Board of India (Foreign Venture Capital Inve
Regulations, 2000

SEBI ICDR Regulations

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

SEBI Listing Regulations

The Securities and Exchange Board of India (Listing Obligations and Disc
Requirements) Regulations, 2015

SEBI VCF Regulations

The Securities and Exchange Board of India (Venture Capital Funds) Regulation

State Govenment

The government of a state in India

Takeover Regulations

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

Trademarks Act

Trademarks Act, 1999

US$ / USD / US Dollar

United State®ollar, the official currency of the United States of America

USA/U.S./US United States of America

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

U.S. Securities Act U.S. Securities Act of 1933

VAT Value Added Ta

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEB

Regulations

Technical/ Industry Related Terms

Term Description
CPO Crude Palm Qil
CPKO Crude Palm Kernel Oil
CSR Corporate Social Responsibility
DOC De-oiled cakes
EU European Union
FFBs Fresh Fruit Bunches
FMCG Fast Moving Consumer Goods
FMHG Fast Moving Health Goods
FSSAI Food Safety and Standard Authority of India
GMO Genetically modified organisms
Gol Government of India
GT Generallrade
HHDs Handheld Devices

Indian Edible Oil Sector

Theedible oil sector in Indiananufacturing and refiningdible oik, vanaspat
and bakery fats

KGMO Kachi Ghani Mustard Oil

Kg Kilogram

KW Kilo Watt

MSP Minimum Support Price

MMT Million Metric Tonne

MTPA Metric Tonnes Per Annum

MT/mt Metric Tonne

MW Mega Watt

MUFA Monounsaturated Fatty Acids

NAV Net Asset Value

Palm MOU Memorandum of understanding between the Company and State Gover
in relation to the cultivation of Palm

PLF Plant Load Factor

PKC Palm Kernel Cake

PUFA Polyunsaturated fatty acids

PPA Power Purchase Agreement

PWM Rules 2016 Plastic Waste Management Rules, 2016

RBD Refined, Bleached And Deodorized
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Term

Description

RP Resolution Professional
SKU Stock KeepindJnit
TSP Textured Soya Protein
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL
INFORMATION , INDUSTRY AND MARKET DATA

Certain Conventions
Al'l ref dndi@naceoqnttad nfied i n this Dr afRepultieofiindiddlrefeiences P r

0s
to the AGovernment 6, fAlndian Government o, AiGOlI 6, AC
Government of India, central or state, as applicable.

pe
en

All references to théU.S0o, AUSO, fiU.S.A0 or fiUnited Stagd are to the United States of America and its
territories and possessions

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
(18TO) . Unl ess stated ot menbessiirstids, Dratt Red Herriag Peospeatus arestotheo p a g
page numbers of this Draft Red Herring Prospectus.

Financial Data

Unless stated otherwigg unless the context requires otherwige financial informatiomnd financial ratiogn
this Draft Red Herring Prospectiiave beemerived fromthe Restated=inancial Statements.

The Restatedrinancial Statements of our Compangluded in this Draft Red Herring Prospectus are as at and
for thenine months period endeldecember 31220 and forthe Fiscal ended March 31, 2020, March 31, 2019
and March 31, 2018 have beprepared irterms of the requirements of Section 26 of the Companies Act, the
SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
the ICAI, as amended from time to time

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 offxcept as otherwise stated,fagures in decimalgincluding percentages) based on

the Restated Financial Statemehesye been rounded off to tfiest decimaland certain data which are not based

on the Restated Financial Statements, have been rounded off to the second trecen@in instances, (i) the

sum orpercentage 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.

Further, any figures sourddrom third party industry sources may be rounded off to other than to the second
decimal to conform to their respective sources.

OQur Companyds financi al year commences on April 1 an
references to a particular financial year, unless stated otherwise, are to the 12 month period ended on March 31 of
that year. Unless stated otherwise or t he context requires otherwise, al

Herring Prospectus are to a calendar year.

Unl ess the context other wise i ndiRiskFaetarg ,OafBysingsde r cent a
andaim a g e msaudsibnsandBnalysis of Financial Conditional and Results of Operatanpags 30,

166and373 respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis

of our Restatedrinancial Statements.

Non-GAAP Financial Measures

Certain noRGAAP measures like EBITDA, EBITDA margiss a percentage of total revenoet worth, return

on net worth, net asNoaGAAR Meéasuedpempr EgentegdShare h(8 Dr
Prospectus aresaupplemental measure of our performance and liquidity that are not required by, or presented in
accordance with, Ind AS, Indian GAAP, or IFRS. Further, these GIAAP Measures are not a measurement of

our financial performance or liquidity under Ind ASdian GAAP, or IFRS and should not be considered in

isolation or construed as an alternative to cash flows, profit/ (loss) for the year/ period or any other measure of
financial performance or as an indicator of our operating performance, liquidity, pildfitar cash flows

generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, or

IFRS. In addition, these NeBAAP Measures are not a standardised term, hence a direct comparison of similarly

titted NonrGAAP Measures between companies may not be possible. Other companies may calculate the Non
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GAAP Measures differently from us, limiting its usefulness as a comparative measure. Although-tBAARN

Measures are not a measure of performance calculated in accerdith applicable accounting standards, our
Companydés management believes that it is useful t o @
measure to evaluate a companybés operating performance

Currency and Units of Presentation
All references to:

1 ARupedOr ol NROo ro ridreeR sudiam Rupee, the official currency of the Republic of

India;
1 AUSDO or AUS$0 are to United States;aol |l ar, the of
1 i EURO a [Ewo, theoofficiahcerrency of the European Union.

Our Company has presented certain numerical informatitmisrDraft Red HerringProspectus nlaki® uni t s
or in whole numbers where the figures have been too small to represaktisnOnelakh representsl,00,000.
However, where any references that may have been sourced from third party sources are expressed in
denomination other thadakhsor may be rounded off to other than two decimal points in the respective sources
and such figures have been expressed in such denominatimsdedoff to such number of decimal poirdas

provided in their respective industry sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other cuameynts into Indian Rupees.
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 pett®indicated, information with respect to the exchange rate between
the Rupee andertain currencies:
(Amount in , unless otherwise specified)

As at
Currency
December 31, 2020 March 31, 2020 March 31, 2019 March 31, 2018
1 US$ 73.05 75.39 69.17 65.04
1 EU 89.79 83.05 77.70 80.22

Source: RBI for data as of Mar@1, 2018, FBIL for data for Marcl31,2019 and afterwards

Note: (1) Exchange rate as on March 28, 2018, as RBI reference rate is not available for March 31, 2018, being a Saturday, and March 30
2018 and March 29, 2018 being public holidagied (2) Exchange rate as on March 29, 2019, as RBI reference rate is not avédable
March 31, 2019 and March 30, 2019 being a Sunday and a Saturday, respectively

Industry and Market Data

Unless stated otherwise, industry and market data used throughout this Draft Red Herring Prisspedues!
from a reportitled Report on Indian Packaged Food Indudtry dunél@, 2021 prepared byfechnopak

Industry publications generally stathat the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable but their accuracy and completeness
are not guaranteed and their reliability cannot be assured. Acclyrdiognvestment decisions should be based

on such information. Although we believe the industry and market data uthésl Draft Red HerringProspectus

is reliable, it has not been independently verified bprutheBRLMs or any of their affiliates or advisors. The

data used in these sources may have beetassified by us for the purposes of presentation. Data from these
sources may also not be comparable.

The extent to which the market and industry data ustdsiibraft Red HerringProspectus is meaningful depends

on the readerds familiarity with and undefMstcaradi ng o1
no standard data gathering methodologies in the industry in which business of our Compaadudsedo and
methodologies and assumptions may vary widely among different industry soBuodsdata involves risk,

uncertainties and assumptions, and is subject to change based on various factors. Accordingly, investment
decisions should not be basetepon such information. For details in relation to the risks involvingrttiestry

data sReies ki F enpageB0. s O
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In accordance with the SEBBasislfalBsRePrReg wina i@langhees t he s

information relating to our ger group companies. Such information has been derived from publicly available
sources, and neither we nor the BRLMs or any of their affiliates have independently verified such information.

Accordingly, no investment decision should be made solely onasie bf such information.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prloesplkicrn g ssAitsatecheatdimihsssDeafeRed ai n A f
Herring Prospectus that are not st abkemegt sThesk eme 5t 9 ¢
forwardl ooki ng st atements generally can be identified by
fexpectodo, Aestimateod, Aintendd, fAobjectiilvielefl wipltilaad,,
pur siseede k t @mother Wwards ar IpHrades of similar import. Similarly, statemehe&ther made by us

or any third partietha describe our strategies, objectives, plans or goals are also fdoelidg statements. All
forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual
results to differ materially from those contenipthiby the relevant forwasidoking statement.

Actual results may differ materially from those suggested by forlearking statements due to risks or
uncertainties associated with expectations relatinigiter, alia, regulatory changes pertaining to thdustries in

India in which we operate 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 Inéa which have an impact on its business activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performanddhe financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in the industries in which we operate.

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

91 Our inability to anticipate, respond to and meet the tastes, preferences or consistent quality requirements of
our consumers or our inability to accurately predict and successfully adapt to chrangeket demand or
consumer preference could reduce demand for our products and in turn, impact our sales.

1 Our revenue significantly depends on the sale of our edible oil products and any decline in the sale of our
edible oil products, specifically palend soyabean oil, in the market would have a material adverse effect on
our business, financial condition and results of operation.

1 We depend almost entirely on thipdrty suppliers in respect of availability of our raw materials. An
interruption in the supply of such products and price volatility could adversely affect our business, results of
operations and financial condition

1 Our Company is required to comply with the minimum public shareholding requirements prescribed under
the SCRR and any sale of Equity Shares by our Promoters or further issue of Equity Shares by our Company
in order to comply with the minimum public shareholding requirements prescribed under the SCRR may
adversely affect the trading price of our Equity Shafeslure to comply with the minimum public
shareholding requirements by our Company may result in certain adverse consequences, including delisting
of our Equity Shares

T We have 6take or pay agreement 6 wit hoensuesuffitienour Pr o
cash flows of our Company for timely repayment of the facilities by assured capacity utilisation of certain
refining units owned by our Company for a term of 10 years. Any discontinuance or termination of this
agreement will result intmaterial adverse effect on our business financial condition and results of operation.

1 We have recently forayed into a new business of Nutraceuticals. In case these new products are not accepted
by our customers and/or achieve the profitability that flestiour investment, may have an adverse impact
on our prospects, growth, results of operations and financial condition

1 The business transfer on a slump sale basis of biscuits, cookies, rusk and other associated bakery product
business from one of our Promoter i.e. Patanjali Natural Biscuits Private Limited may have regulatory
implications and there can be no assuraaé® the timing and amount of any returns or benefit that our
Company may receivéfom our recent acquisition through assignment of noodles and breakfast cereals
business

9 Loss or the disruption or interruption in the operations of our contract manufactusr failure to identify
timely new contract manufacturers could harm our business and impede our.growth
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1 Unfavourable local and global weather patterns may have an adverse effect on our business, results of
operations and financial condition

1 We ae involved in certain litigation proceedings and any adverse outcome in any of these litigations may
have an adverse impact on our business, results of operations and financial condition.

For further discussion on factors that could cause actual résolts di f f er f r o mRislePaqioedc,t at i 0 n s
fiOur Busines3 aMand@gement 6s Discussion and Analysisoof Fina
on page 30, 166,and 373 respectively. By their nature, certain market risk disclosures are only estimates and

could be materially different from what actually occurs in the future. As a result, actual gains or losses could
materially differ from those that have been estimated.

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

Forwardlooking statements reflect current views as of the date of this Draft Red Herring Prospectus and are not
a guarantee of future performandéiese statements are based onounmay e ment 6 s bel i efs and
which in turn are based on currently available information. Although we believe the assumptions upon which
these forwardooking statements are based are reasonable, any of these assumptions could prove to be inaccurate,
and the forwardooking statements based on these assumptions could be incorrect. Neiti@Gympany, our
Directors,the Syndicatenor any of their respective affiliates have any obligation to update or otherwise revise
any statements reflecting circurastes 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 théCBEBI
Regulations, our Company and tB&LMs will ensure that the investors in liadare informed of material
developmentgertaining to our Company from the date of the Red Herring Prospettilithe time of the grant

of listing and trading permission by the Stock Exchanges.
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SUMMARY OF THE ISSUEDOCUMENT

This section is general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus

or all details relevant to prospective investorhis summary should be read in conjunction with, and is qualified

in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,

i ncluding t heRiskskactorsi, @QurfiBusihesst, Inéddtry @vervied i Obj ect s of t he |
fiCapital Structuré ,Thefssu® a @Qudstariding Litigation and Material Developments o n 30, 86§ £14

93, 80, 71 and421 respectively of this Draft Red Herring Prospectus.

Primary business of our Company

Our Companyis a diversified FMCG and FMHG focused company, with strategically located manufacturing
facilities and well recognised brands having pan India pres&#veareone of the largest FMCG companies in
thelndianedible oil sectoandone of thdargest fully integrated edible oil refining companies in In&iaing the

pioneers and largest manufacturers of soya foods has aided ourébhndt i décaning a household and
generic name in IndialVe are across the entiralue chain in palm and ga segment, with a healthy mix of
upstream and downstream busindSonurce: Techopak report) We have been allocated zones, to undertake

palm plantationby the Governmentvhichassiss us in backward integration of sourcing palm &uchi Soya

is thelargest player in terms of allocated zon@sir integration also extends downstream todleechemicals

and other byproduct and derivatives busine¥ge are pioneers in soya chunks whichassociated with nutrition

and good healthLeveraginguponthe brandutrelag we havelauncheda range of premium edible oils and

bl ended e dNubrdlacHiglo Prdtein ClhakkdAttE@nddNutrela Honegin Fiscal 2021Further we have
expanded our packaged f Bada mpioduttpoitfdblio abisduils, caokies,utisks,i ng t h
noodles, and breakfast ceredisFiscal2022, we forayed into a niche and a high growth FMHG segment with

the launch of our Nutraceutidalisiness(SourceTechnopalReport).We are also into the wind powgeneration
businesswhere the renewable power generated is used for sale and for captive use. This also helps us to offset
our carbon footprintto the extent possible.

Industry in which our Company operates

Edible oils are indispensable to Indianokimg. Growing population, changing tastes and preferences of
consumers, shifting consumption pattern towards branded oils and consistent marketing and distribution
initiatives by leading edible oil brands is leading to rising consumption of ediblenditeicountry. The total
consumption of edible oil in Indian in FY 2020 has been estimated to be 22 MOWM ©f the total requirement,

it is estimated that ~10 Mn MT is produced domestically from primary (Soybean, Rapeseed & Mustard,
Groundnut, SunflowerSafflower & Niger) and secondary sources (Oil palm, Coconut, Rice Bran, Cotton seeds
& Tree Borne Oilseeds) and remaining 60%, is met through im@art.of 10 Mn MT, almost 7 Mn MT is
available for sale in B2B and B2C markdSource:TechnopalReport)

Name ofPromoters

As on the date of this Draft Red Herring ProspeausPromoterareAcharya Balkrishna, Ram Bharat, Snehlata
Bharat, Ruchi Soya Industries Limited Beneficiary Trust, Patanjali Ayurved Limited, Vedic Broadcasting
Limited, Patanjali Peya Private Limited, Patanjali Natural Biscuits Private Limited, Divya Packmaf Private
Limited, Divya Yog Mandir Trust, PatanjaeramudyogNayas, Patanjali Parivahan Private Limited, Vedic
Ayurmed Private Limited, Sanskar Info TV Privat Limited, Patanjali Agro India Private Limited, SS Vitran
Healthcare Private Limited, Patanjali Paridhan Private Limited, Gangotri Ayurveda Limited, Swasth Aahar
Private Limited, Patanjali Renewable Energy Private Limited and YogakSaasthanFor further details, see

fOur Promotersand Promoter Groupon page263

Issue size

Up to [ 0] Equity Shpokspéor Egashy aSharecei

Equity Share), aggregating up t@,30,000akhs

(1) The Issue has been authorized by our Bganguant to its resolution datétbvember 10, 2028nd June 9, 202and has been approved
by our Shareholders at th@nnualgeneral meetingeld onDecember 21, 2020

Issue®

For details,seé Th e lawd8 ue ®u e 0Staru Jfitanddbdsrespectively.
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Objects of thelssue

Our Company proposes to utilise the Rebceeds towards funding the following objects

(i tekhd
Objects Amount*
Repayment and/ or pygayment, in full or part, of certain borrowings availed by our Company 2,66,382.52
Funding incremental working capital requirements of our Company 59,342.48
General corporate purposes [ ©
Net Proceeds [ ©

* To be finalised upon determination of issuePrice and updated in the Prospectus prior to filing with the RBi@ amount utilised for
general corporate purposes shall not exceed 25% dBthesProceeds from the Issue

Aggregate prelssueShareholding of our Promoters and the members of our Promoter Group (other than

our Promoters)

The aggregate prissueshareholding of ouPromotersand Promoter Group as a percentage of thdgsuge

Equity Share capital of the Company is set out below:

. % of total pre-Issue
Sr. No. Name ofShareholder No. of Equity Shares Equity Share capital
Promoters
1 Acharya Balkrishna Nil Nil
2 Ram Bharat Nil Nil
3 Snehlata Bharat Nil Nil
4. Patanjali Ayurved Limited 14,25,00,00 4817
5. YogakshenSansthan 6,00,00,00( 20.28
6 Patanjali Parivahan Private Limited 5,00,00,00( 16.90
7 PatanjaliGramudyogNayas 4,00,00,00( 13.52
8 Ruchi Soya Industries Limited Beneficiary Trust 76,299 0.03
9. Vedic Broadcasting Limited Nil Nil
10. |Patanjali Pey&rivate Limited Nil Nil
11. |Patanjali Natural Biscuits Private Limited Nil Nil
12. | Divya Yog Mandir Trust Nil Nil
13. |Divya Packmaf Private Limited Nil Nil
14. |Sanskar Info TV Private Limited Nil Nil
15. | Vedic AyurmedPrivateLimited Nil Nil
16. |Patanjali Agradndia Private Limited Nil Nil
17. | SS Vitran Healthcare Private Limited Nil Nil
18. |Patanjali Paridhan Private Limited Nil Nil
19. | Gangotri Ayurveda Limited Nil Nil
20. |Swasth Aahar Private Limited Nil Nil
21. |Patanjali Renewable Energy Private Limited Nil Nil
Total (A) 29,25,76,29¢ 98.90
Other members of the Promoter Group
1 Jai Ballabha Suvedi Nil Nil
2 Sumita Devi Nil Nil
3 Braham Dev Nil Nil
4. Pawman Nil Nil
5. Som Suvedi Nil Nil
6 Yubraj Suvedi Nil Nil
7 Yadu Nath Suvedi Nil Nil
8 Kamla Devi Nil Nil
9. Rajkumar Nil Nil
10. |Ritambhara Nil Nil
11. |Sunita Devi Nil Nil
12. |[Sushila Nil Nil
13. |[Suman Devi Nil Nil
14. |Ram Nivas Nil Nil
15. | Gulab Devi Nil Nil
16. |Ramasish Nil Nil
17. |[Krishna Nil Nil
18. |[Pragya Nil Nil
19. | Dev Dutt Nil Nil
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% of total pre-Issue

Sr. No. Name ofShareholder No. of Equity Shares Equity Share capital
20. |Ramdev Nil Nil
21. |Herbo VedGram Private Limited Nil Nil
22. | Shivalick Agroherb Private Limited Nil Nil
23. | Himalick Herbo Healthcare Private Limited Nil Nil
24. | Gau Krishi Private Limited Nil Nil
25. | Patanjali Aarogya Private Limited Nil Nil
26. | Patanjali Aromatics Private Limited Nil Nil
27. |Patanjali Textiles Private Limited Nil Nil
28. |Aarogya Herbs (India) Private Limited Nil Nil
29. |Patanjali Corrupack Private Limited Nil Nil
30. |Devam Ayurveda Private Limited Nil Nil
31. |Kankhal Ayurveda Private Limited Nil Nil
32. | Rohini InfraconPrivate Limited Nil Nil
33. |Herbo Gau Private Limited Nil Nil
34. |Patanjali Natural Coloroma Private Limited Nil Nil
35. |Golden Feast India Private Limited Nil Nil
36. | Dynamic Buildcon Private Limited Nil Nil
37. |Patanjali Organic Research Institute Privataited Nil Nil
38. |Tejas Urja Private Limited Nil Nil
39. |Patanjali Madhuram Udyog Private Limited Nil Nil
40. | Patanjali Biscuits Private Limited Nil Nil
41. |Yuganukul Krishi Private Limited Nil Nil
42. | Chaitanya Ayurveda Limited Nil Nil
43. | Patanjali Food anHlerbal Park Nagpur Private Limite Nil Nil
44. | Patanjali Food and Herbal Park Noida Private Limite| Nil Nil
45. | Patanjali Natural Commodities Private Limited Nil Nil
46. |Aarogya Dairy Products Private Limiteder§twhile Nil Nil

Bhiwadi Milk Product Private Limited)
47. | Patanjali Natural Eatables Private Limited Nil Nil
48. | Patanjali Food and Herbal Park Jammu Private Limit Nil Nil
49. |Patanjali Food and Herbal Park Bundelkhand Pri Nil Nil
Limited
50. |Vedic BroadcastingNetwork (UK) Limited Nil Nil
51. |Patanjali Ayurved Private Limited, Nepal Nil Nil
52. |Sanskar Info TV UK Limited Nil Nil
53. |Krishna Multi FacilityEnterprises Nil Nil
54. | Multiple Buildwell Private Limited Nil Nil
55. | Social Revolution Media and ReseafRitivate Limited Nil Nil
56. |FIT India Organic Private Limited Nil Nil
57. | Ecagreen Building Materials Private Limited Nil Nil
58. | Gomti Beverages India Private Limited Nil Nil
59. |Universal TV Network Private Limited Nil Nil
60. |Herbo YogGram Private Limited Nil Nil
61. |Omgreen Agro Private Limited Nil Nil
62. |Krishna Dal Mill Private Limited Nil Nil
63. | Jadibuti Krishi Private Limited Nil Nil
64. |North East Herboveda Park Private Limited Nil Nil
65. |Verve Corporation Private Limited Nil Nil
66. |Aerodeep Remedies Private Limited Nil Nil
67. |Parakram Security India Private Limited Nil Nil
68. |Pleasant Vihar Private Limited Nil Nil
69. |Vedalife Rejuvenation Private Limited Nil Nil
70. |Patanjali Food and Herbal Park Andhra Sansthan Nil Nil
71. |Patanjali Ojas Renewal Energy Private Limited Nil Nil
72. | Atri Papers Private Limited Nil Nil
73. | Patanjali Flexipak Private Limited Nil Nil
74. | Patanjali Food and Herbal Park Private Limited Nil Nil
75. |Khajana Packmaf Private Limited Nil Nil
76. |Rajas Aerosports and Adventures Private Limited Nil Nil
77. | Prakriti Organics India Private Limited Nil Nil
78. | Bharuwa Solutions Private Limited Nil Nil
79. | Patanjali AgroRevolution Private Limited Nil Nil
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. % of total pre-Issue
Sr. No. Name ofShareholder No. of Equity Shares Equity Share capital
80. |Bharuwa Agri Science Private Limited Nil Nil
81. |Bharuwa Agro Solutions Private Limited Nil Nil
82. |Aarogya Flour Mill Nil Nil
83. |Bhoomi Enterprises Nil Nil
84. |Devam Agro Producer Co. Nil Nil
85. |Fresh Crops Co. Nil Nil
86. |Jaivik Krishi Company Nil Nil
87. |JS & Company Nil Nil
88. |Mewar Cultivation Co. Nil Nil
89. |Samarpan Herbs Company Nil Nil
90. |Satvik Aahar Co Nil Nil
91. |Swastik Jadibuti Company Nil Nil
92. | Swavlamban Krishi Company Nil Nil
93. | Dhoomawati Enterprises Nil Nil
94. | Paramparik Krishi Co. Nil Nil
Total (B) Nil Nil
Total (A) + (B) 29,25,76,29¢ 98.90

*Under process dftrike-off.
Summary of Restated FinancialStatements

The following information has been derived from our Restated Financial Statements:
(7 lakhg except per share data)

As at and for the As at and for the Fiscal ended
Particulars nine months ended March 31, March 31, March 31,
December 31, 2020 2020 2019 2018
Equity Share capital 5,915.29 5,915.29 6,529.41 6,529.41
Net worth 5,44,44.36 15,583.18| (7,64,853.25) (7,71,262.08)
Revenue from operations 11,48,012.65 13,11,778.81] 12,72,923.31] 11,99,413.30
Erofit (loss) attributable toowners of the 36.643.87| 7,71,461.39 3.412.89* (5,57,327.99)
ompany
Earnings per Equity Share (basic and dilut
Basic (in ) 12.39 87688 104.54 (17,073.17%
Diluted (in ) 12.39 87688 104.54 (17,073.17%
Net asset value (per EquiBhare) i n 126.80 383.15 (13847.47) (13932.63)
Total borrowings 3,99,496.16/ 3,91,339.68 7,91,551.21] 7,22,744.10

*This includes net of exceptional items ©17,49,023.01 lakhs on account dérecognition of liabilities (in respect of
operationalandfinancial creditors) and impairment chpital work in progress and property, plant & equipment.

**This includes exceptional item comprising of impairment of refund receivable against comreetdi& AT and central
sales tax amoulakhsi ng to ™ 4,259.12

Auditor Qualifications or Adverse Remarks

There are no qualifications included by our Statutory Auditors in the financial statements that have not been given
effect to in theRestated Financial Statements.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings as on the date of this Draft Red Herring Prospectus as disclosed

i n the s eQutstanding Litigatioh and Ottier Materiddevelopments i n ter ms of t he
Regulations and the Materiality Policy is provided below:
Types of Proceedings Number of Cases Amount (in

Litigation against our Company

Criminal proceedings - -

Actions by statutory aregulatory authorities 11 -

Other pending material litigation 1 -

Direct and indirect tax proceedings 254 4,525.35

Total 266 4,525.35

Litigation by our Company
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Types of Proceedings Number of Cases Amount (in
Criminal proceedings 105 3,230.49
Other pending material litigation 14 2,23,651.08
Total 119 2,26,88157
Litigation against our Directors
Criminal proceedings 15 -
Actions by statutory or regulatory authorities 3 -
Other pending material litigation - -
Direct and indirect tax proceedings - -
Total 18 -
Litigation by our Directors
Criminal proceedings 1 -
Other pending material litigation 9 -
Total 10 -
Litigation against our Promoters
Criminal proceedings 11 -
Actions by statutory or regulatory authorities 106 12.30
Other pending materiditigation - -
Direct and indirect tax proceedings 15 23,997.50
Disciplinary action taken by SEBI or the Stock Exchanges in - -
past five years
Total 132 24,009.80
Litigation by our Promoters
Criminal proceedings 55 282.55
Otherpending material litigation - -
Total 55 282.55

*To the extent quantifiable.
For f ur t h eQutstdrelingalitigatoon and @ther Material Developmeénts o n 421.a g e

Except as disclosed und&utstanding Litigation and Materiddevelopmentson pagel21, there is no pending
litigation involving the Group Companies which has a material impact on the Company.

Risk Factors
|l nvest or sRiskRattard d o 8 80gehgve an informed view before making an investment decision

Summary of contingent liabilities of our Company
(i _nlakhg
As at As at March 31,
December 31, 202( 2020
(a) Claims against the Company not acknowledged as debts (to the ext -# -#
quantified)
(b) Guarantees
(i) Outstanding bank Guarantees 5,789.67
(i) Outstanding corporate guarantees given on behalf of
- Indian Associate # #
(c) Other Money for which Company is Contingently liable
() Disputed Demand:
1. Excise Duty
2. Service Tax
3. Customs Duty -
4. Income tax -
5. Other Acts - -
6. Sales Tax -# -
# As per approvedPatanjali Resolution Plan, the contingent liabilitiesd commitments, claims and obligations, stand
extinguished and accordingly no outflow of economic benefits is expected in respectRaanidli Resolution Plaramong
other matters provide that upon the approvaPattanjali Resolution Plaby the Mitional Company Law Tribunal (NCLT)
and settlement and receipt of the payment towards the IRP Costs and by the creditors in Ratausjalf Resolution Plan
all the liabilities demands, damages, penalties, loss, claims of any nature whatsoever (whether
admitted/verified/submitted/rejected or not, due or contingent, asserted or unasserted, crystallised or uncrystallised, known
or unknown, disputed or undisputed, present or future) including any liabilities, losses, penalties or damages arising out of

Contingent Liabilities

3,468.70

b S S

| H| FH| K| ®
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non-compliances, to which the Company is or may be subject to and which pertains to the period on or before the Effective
Date (i.e. September 06, 2019) and are remaining as on that date shall stand extinguished, abated and settled in perpetuity
without any futher act or deedPatanjali Resolution Plafurther provides that implementation Batanjali Resolution Plan

will not affect the rights of the Company to recover any amount due to the Company and there shall be no set off of any such
amount recoverableybthe Company against any liability discharged or extinguished.

As note given above, the following are also not considered as contingent liabilities as on December 31, 2020 and March 31,
2020=

(i) (a) Deputy State Tax Commissioner Corporate, Rajkot, Gujarat, during inspection under Gujarat Value Added Tax Act

2003 alleged that dealers from whom purchases were made by the Company during-2¥120tt320172018 have not paid

tax to governmentéeasury and due to that input credit claimed by the Company is not eligible. It is also alleged that the
Company has not done transactions on market price. Theref
24,311.66 lakhs of penaltyaggregat g t o - 40, 519. 43 |l akhs have been made agai |
plants at Kandla which include Refinery, Oleochem and Guargum Division. The Company has made submissions and
following up the matter with the appropriate authorities. Thenpany, based on merits of the case, does not expect material

liability on this account hence no provision has been made in the books of accounts for the year ended March 31, 2018.

(b) Deputy State Tax Commissioner Corporate, Rajkot, Gujarat, duringdtispeinder Gujarat Value Added Tax A803

alleged that dealers from whom purchases were made by the Company during 202018 20172018 have not paid tax

to government treasury and due to that input credit claimed by the Company is not elig##dsd alleged that the Company

has not done transactions on market price. Therefore, dema
aggregating to ~ 43,276.81 | akhs have been mehidheincladgai nst t
Refinery, Oleochem and Guargum Division has been impounded. The Company has made submissions and following up the
matter with the appropriate authorities. The Company, based on merits of the case, does not expect material liability on this
account hence no provision has been made in the books of accounts. Furthermore, Gujarat High Court passed an order in this
matter pursuant whereby the retrospective cancellation of registration has stayed and the matter is remanded to Tribunal for
further haring, which is pending.

(iii) During an earlier year, the Company had received claims amounting to US$ 662,67,857.31 (to the extent quantified) from
two overseas entities (claimants) in respect of performance guarantees purportedly given bynpiaeyCas a second
guarantor on behalf of an overseas entity in respect of contracts entered into between the claimants and the overseas entity.
The Company denies giving the guarantees and has disputed the claims and has taken appropriate legal actikirsgand
suitable representations in the matter. The Company does not expect that any amount will become payable in respect of the
claims made. No provision is made in respect of the same in the books of account.

(iv) In relation to trading in Castoreed contracts on National Commodity and Derivative Exchange Limited (NCDEX),
pending investigation by Securities and Exchange Board of India, amount of liability, if any, can not be ascertaiged at thi
stage.

(v)The Competition Commission of India has issued a notice under section 36(2) read with section 41(2) of The Competition
Act, 2002 (the Act) into alleged violations of the said Act. The Company has made representation in the matter from time to
time. Late an investigation by Director General was initiated under section 26(1) of the Act. The hearing was completed on
June 26, 2016 and Competition Commission of India had passed an order clearly stating that there was no contravention of
the provisions of thé&ct. Aggrieved by the same, the other party filed the writ petition in High Court in Delhi challenging the
order of the Competition Commission of India. The final order of the High Court is awaited. Pending receipt of the order,
liability, if any, that ma arise in this regard cannot be ascertained at this stage.

(vi) The Honourable Supreme Court, has passed a decision on February 28, 2019 in relation to inclusion of certain allowances
within the scope of fiBasi ¢ wangribusod to fprovident flind ungeu thep Empleyees f det e
Provident Funds & Miscellaneous Provisions Act, 1952. The Company is awaiting further clarifications in this matter in order

to reasonably assess the impact on its financial statements, if any. Accortiegapplicability of the judgement to the

Company, with respect to the period and the nature of allowances to be covered, and resultant impact on the past provident

fund liability, cannot be reasonably ascertained, at present.

(vii) EPCG Licencesdnefit in event of default of Export Obligation.

For details,se@ Re st at ed Fi n-AoieS30anpagi8887at e ment s

Summary of Related Party Transactions

We have entered int@lated party transactions with related parties. A summary of the related party transactions

entered into by our Company in the nine memhriods ended December 31, 2020 and Fiscals 2020, 2019 and
2018, as per Ind AS 24Related Party Disclosures, on anconsolidated basis, are detailed below:
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(i in lakhg

For the nine
Name of the Nature of months period Foret:(;ae)éear For the year ye';(;ret:(?e d
Sr. No. relatedparty relatedparty ended March 31 endedMarch March 31
transaction December 31, ! 31, 2019 ’
2020 2020 2018
1 Patanjali  Ayurved 49,819.56 5,739.04 - -
Limited
2 Patanjali Natural 2,213.03 74.05 - -
Biscuits Private
Limited Rever_1ue from
3 Patanjali Agrolndia gperatlons @ 239.19 - - -
. LSS ales ofroduct
Private Limited andservices
4 Ruchi  Worldwide - - - 1,693.55
Limited*
5 Ruchi 3Oil Private - - - 1,090.78
Limited®
6 Revenue from 8,755.10 3,125.00 - -
Patanjali  Ayurved| operations (b)
Limited Otheroperating
revenue
. . . Service charged
7 Elrﬁtqel: dif ilPrivate rece_ived/ - 1.80 4.83 -
receivable
8 Ruchi JOil Private Reimbursement| - - - 69.20
Limited of expenses
received fet)
9 Shahra Brothery Reimbursement - - 1.59 1.59
Private Limited* of expenses
10 Patanjali  Ayurved 4,808.21 127.41 - -
Limited
11 Patanjali Agro India| 56,535.82 288.77 - -
Private Limited
12 Patanjali Parivahal 5,032.99 296.35 - -
Private Limited
13 Vedic Broadcasting 160.60 40.09 - -
Limited
14 Sanskar Info Ty 119.97 30.00 - -
Private Limited
15 Parakram  Security 2,630.14 869.67 - -
India Private
Limited h f
16 Atri Papers Privatg Purchase 0 623.69 - - -
Limited goods/Services
17 Swasth Ahar Privatg 142.60 - - -
Limited
18 Patanjali Peyg 1.98 - - -
Private Limited
19 Bharuwa Solutios 39.10 - - -
Private Limited
20 Ruchi Agri Trading - - - 4,065.58
Pte. Limited
21 Ruchi JOil Private - - - 1,089.06
Limited™
22 Mahadeo Shahand - - - 173.38
Song*
23 Mahadeo Shahr Donationgiven - - - 5.00
Sukrat Trust
24 Patanjali  Ayurved Interest 3,032.00 1,173.34 - -
Limited (Debenture
) expenses
25 Shahra Brotherg Rent paid/ - 2.77 3.16 3.11
Private Limited* Storage F():harge
26 Disha Foundation expenses - - 20.78 218.83

(Trusty*

26




For the nine

N fth Nature of months period For thg Béear For the year For thg d
Sr. No. reE\Teedgat n; relatedparty ended M:rr::he31 endedMarch )Il\j:rrcinsf
transaction December 31, ! 31, 2019 ’
2020 2018
2020
27 Mahakosh Holdings - - - 4.87
Private Limited*
28 Suresh Shahr - 5.40 9.64 9.57
HUF**
29 Santosh Shahr. - 2.43 4.12 3.39
HUF**
30 Mahakosh  Family - 7.97 - -
Trust*
31 Vedic Broadcasting 22.77 - - -
Limited
32 Patanjali  Ayurved|  Purchase of 94.51 317.70 - -
Limited fixed assets
33 RSIL Holdings - - - 54.51
Private Limited
34 Ruchi Industries Pte Impairment in - - - 3,802.48
Limited” F\)/alue of
35 G.HI. Energy Private] investment - - - 137.34
Limited”
36 Indian Oil Ruchi - - 1.53 -
Biofuels LLP##
37 High Tech Realtieg dlz)rl?l;/tl;; IO(;]efbot; i i 750.00 i
Private Limited
andadvances
38 Ei?\ﬁgjc?“ Ayurved Royalty paid 799.24
39 Ruchi J3Qil Private 154.26 154.26 154.26 1,426.52
Limited™
40 RSIL Holdings - - 348.10 348.10
Private Limited Investment in
41 Mrig Trading subsidiary, - - 1.00 1.00
Private Limited associate and
42 GHI Energy Private jointventure - - 819.24 819.24
Limited”
43 Indian Oil Ruchi - - - 1.53
Biofuels LLP##
44 Patanjali  Ayurved 15,837.18 14,740.53 - -
Limited (Preference
Share) Loans from
— relatedparty
45 Patanjali  Ayurved 45,000.00 45,000.00 - -
Limited (Debenture)
46 Ruchi  Worldwide - - 61,065.73| 61,065.73
Limited Guarantees
47 GHI Energy Private given - - 9,600.00 9,600.00
Limited”
Key Management Personnel:
48 Dinesh Shahra - - - 89.29
49 | Anil Singhal Pa&me”t to Kley 53.09 97.94 92.01 81.32
50 | Ramiji Lal Gupta Pi?ggﬁ:}g 53.65 59.54 70.18 64.05
51 V.K.Jain Jremuneration - 32.04 58.04 51.67
52 Sanjeev Asthana 102.92 - - -
53 Rajat Sharma - 0.50 - -
54 Bhavna Samir Shah 3.50 3.50 - -
55 Girish Ahuja 4.00 - - -
56 Gyan Sudha Misra Sitting fees 3.00 - - -
57 Dr. ngendra Mohan expenses 5.00 - - -
Bhasin
58 Navin Khandelwal - - - 1.05
59 N Murugan - - - 0.70
60 MeeraDinesh Rajda - - - 0.55
61 Anil Singhal 3.00 15.34 - -
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For the nine

Name of the Nature of months period Foretgge)éear For the year yeli':\?re::ge d

Sr. No. related party relatedparty ended March 31 endedMarch March 31
transaction December 31, ! 31, 2019 ’

2020 2018
2020

62 Ramiji Lal Gupta Reimbursement| 0.58 4.12 - -
63 V.K.Jain of expenses - 21.16 - -
Dinesh Shahra Rent paid/ - - 0.08 0.90

64 Storage charges
expenses

*Upon implementation of the Patanjali Resolution Plan in terms of the NCTL Order, such entity has become an erstwlaley surtaati
joint venture of the Company with effect frBecember 18, 2019

**Upon implementation of the Patanjali Resolution Plan in terms of the NCTL Order, such entity has berember of therstwhile
promoter groumf the Company

A Upon implementation of the Patanjali Resolution Plan in terms of the NCTL Orderjmslicidual hasceasedo be a promoteof our
Company.

#GHI Energy Private Limitedupto May 12, 2019

#Ruchi 30il Private Limited(under liquidation with effect from August 2018.

##|ndian Oil Ruchi Biofuels LLFP upto January 25, 2019.

For details of the related party transactions and as reported Rettitated~inancialStatementsseefi Re st at e d
Financial Statements Related party relationships, transactions and balanaas page343

Financing Arrangements

There have been no financing arrangemestter than in the normal course of businedsreby our Promoters,
members of the Promoter Groutirectors ofour Corporate Promotersur Directors and their relatives have

financed the purchase by any other person of securities of our Coohyramya period of six months immediately
preceding the date of this Draft Red Herring Prospectus

Weighted average price

The weighted average price at which Eguity Share®f our Company were acquirdy our Promotes; in the
one year preceding the datitlois Draft Red Herring Prospectus, are set forth below

. Weighted average price of
= Name of the Promoters DU ST 31 Eqwty acquisition per Equity Share
No. Sharesacquired (it )
1 YogakshenSansthah 6,00,00,000 Not applicable

# As certified byGMJ & Co, Chartered Accountants, by way of their certificate dataue12, 2021.
*On March 31, 2021, Divya Yog Mandir Trust ldmatedgifted 600,00,000 Equity Shares to Yogakshem Sandblyamay of declaration
of donation / gift dated March 31, 2021. The Equity Shares were allotted to Divya Yog Mandir Trust on De&er2®#g pursuant to
implementation of Patanjali Resolution Plan.

Average Cost of Acquisition

The average cost of aagition of Equity Shares by our Promatexrs at the date of this Draft Red Herring
Prospectus is set forth below:

S. Name of thePromoters Number of Equity Average cost of a}cquisition
No. Sharesacquired per Equity?*s
1. PatanjaliAyurved Limited@ 14,25,00,000 7
2. Patanjali Parivahan Private Limift&l 5,00,00,000 7
3. PatanjaliGramudyogNaya$®@ 4,00,00,000 7
4. YogakshentSansthah 6,00,00,000 Not applicable
5. Ruchi Soya Industriesiinited Beneficiary 76,299 1,228.02

Trust@

# As certified byGMJ & Co, Chartered Accountants, by way of their certificate datate12, 2021
$TheEquity Shares have been acquired pursuanttte PatanjaliResolutionPlan. TheEquity Shares were acquired obecember 18, 2019
upon approval of the CIRP ofir Company by th&lCLT Mumbai vide their orders dated July 24, 2019 and Septem[28149, at the cost of

7 per equity share as provided in tRatanjali ResolutiorPlan.
*On March 31, 2021, Divya Yddandir Trust haglonatedgifted 6§00,00,000 Equity Shares to Yogakshem Sansthan by way of declaration
of donation / gift dated March 31, 2021. The Equity Shares were allotted to Divya Yog Mandir Trust on De& 209 pursuant to
implementation of Ranjali Resolution Plan
"The Equity Shares were allotted pursuant to scheme of amalgamation under secB84 881the Companies Act, 1956 and was approved
by High Court of Mumbai and High Court of Dellfis per the Patanjali Resolution Plan, the EquBiyare capital of our Company was
reduced and consolidated. Eveslyareholder holding 100 Equity Shares got 1 Equity Share. The fractional shares were allotted in favour of
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SBICAP Trustee Company Limited, acting as Trustee for Ruchi Soya Fractional Sktttement Trust. Ruchi Soya Industries Limited
Beneficiary Trusf it h e Was holging@§,30,115 Equity Shares (pre reduction and consolidation) and the same were held in the name
of Dinesh Shahra, trustee of Trust at that time. Out of 76,30,115yEsjudres, 199 Equity Shares were freeze by NSE as per SEBI Circular
No. SEBI/HO/CFD/CMD/ CIR/P/2016/116 dated October 26, 2016. Remaining 76,29,916 Equity Shares were shifted in the new demat
account of the Trust opened with the PAN of Trust. As per then&cof reduction and consolidation, 76,299 Equity Shares (new) were
allotted to Trust in favour of Dinesh Shahra (in the capacity of trustee of the Trust) and 0.16 Equity Shares beingviadciltoited to

SBICAP Trustee Company Limited. Against 198ifgcShares, 1 Equity Share was allotted to Dinesh Shahra (in the capacity of trustee of
Trust) and 0.9Fquity $are, being fraction was allotted to SBICAP Trustee Company Limited. Presently, Kumar Rajesh, Sanjeev Khanna
and Ramji Lal Gupta aretrustees of the Trusthe cost of acquisition of tee equity shareis 936.97lakhsagainst the outstanding 76,299
shares.

@The Equity Shares were allotted pursuant to the scheme of restructuring and amalgamation as paRatdrjaé Resolution Plan
sanctioned and duly approved by the National Company Law Tribunal, MumBalyo24, 2019 and September 04, 2019

Details of pre-lssuePlacement

Our Company does not contemplate any issuance or placement of Equity &hvarée fdate of this Draft Red
Herring Prospectugntil the listing of the Equity Shares

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

Our Company has not issued any Equity Sh&sesonsideration other than cashthe one year preceding the
date of this Draft Red Herring Prospectus

Split or Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Esfuétsesn theone year preceding the date
of this Draft Red Herring Prospectus.
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SECTION |17 RISK FACTORS

An investment in equihares involve a high degree of risk. You should carefully consider all the information in
this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. We have describedstkeand uncertainties that our management believes are
material, but the risks set out in tHiraft Red Herring Prospectus may not be exhaustive and additional risks
and uncertainties not presently known to us, or which we currently deem to be immatayiadyise or may
become material in the future. Potential investors should pay particular attention to the fact that our Company is
incorporated under the laws of India and is subject to legal and regulatory environment which may differ in
certain resped from that of other countries. If anyone or some combination of the following risks or other risks
which are not currently known or are now deemed immaterial actually occurs or were to occur, our business,
results of operations, cash flows, financial citioth and prospects could be adversely affected, and the trading
price of the Equity Shares could decline, and you may lose all or part of your inve§taidet extent the COVID

19 pandemic adversely affects our business and financial results, it nodyaais the effect of heightening many

of the other risks described in this sectibtmless specified in the relevant risk factor below, we are not in a
position to quantify the financial implication of any of the risks mentioned below.

In making an investent decision, prospective investors must rely on their own examination of us and the terms

of the Issue including the merits and the risks involved. Prospective investors should consult their own tax,
financial andlegal advisors about the particular catuences to such investors of an investment in this Issue.

To obtain a complete understanding of our business, you should read this section in conjunction with the sections
AOur Businesso and AManagement 6s Di s®Reswuildmrs aorfd Oprea lap
anRestatedcri nanci al St atlesBEBand20@ respattivgdya g e s

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws

of India and is subject to a legal amdgulatory environment which may differ in certain respects from that of

other countriesThis Draft Red Herring Prospectus also contains forwkaking statements, which refer to

future events that involve known and unknown risks, uncertainties andfattans, many of which are beyond

our control, which may cause the actual results to be materially different from those expressed or implied by the
forwardl ooki ng st atements. Fo-bobkrhbebBtdetd8nmehssosenr p&ge

Unless othenige indicated,industry and market data used in this section has been derived from industry
publications and other publicly available information
| ndust ry 610,802 lprepdredlandissued by Technopak, which is commissioned by us. Unless otherwise
indicated, all financial, operationalpdustry and other related information derived from the Industry Report and

included herein with respect to any particular year refersuch information for the relevant calendar year.

Unless otherwise stated, the financial information of our Company used in this section has been derived from the
Restated Financial Statements.

INTERNAL RISKS

1. Ourinability to anticipate, respond to angheet the tastes, preferences or consistent quality requirements
of our consumers or our inability to accurately predict and successfully adapt to changes in market
demand or consumer preference could reduce demand for our productdratn, impact our sles.

Our results of operations and future growth planslargely dependent upaime demand for ouvarious

forms of edible oil, soya chunk and soya flour, biscuits, cookies, rusks, noodles and breakfasDeereald

for our products depends primgron consumerelated factors such as demographics, local preferences, food
consumption trends, the level of consumer confidence as well as on macroeconomic factors such as the
condition of the economgnd per capital income

Over a period of time, theteave been significant c¢ h edldeeibandsoyac ons um
food products.There has been a shift towards healthier dietary options in recent times. Our success depends

on our ability to anticipateonsumption trends vizhe tastes andietary habits otonsumersand to offer

affordable products that appeal to their needs and preferences in a timely n@owsmer tastes and

preferences often change over time, and if we are not able to anticipate, identify or develop and market
producs that respond to changes in consumer tastes and preferences, demand for our products may decline

and we may also have to incur additional operating expenses. We must, on a regular basis, keep pace with

the preferences and quality requirements of our comss, invest continuously in new technology and

processes to provide products having the desired qualities and characteristics, and continually monitor and
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adapt to the changing market demand. An unanticipated change in consumer dedhanyl sudden chamg
in Government regulatiomaay adversely affect our liquidity and financial condition

Our revenue significantly depends on the sale of @dibleoil products and any decline in the sale of
our edibleoil products specifically palm and soyabeanil, in the market would have a material adverse
effect on our business, financial condition and results of operation

In the Fiscal 2018, Fiscal 2019, Fiscal 2020 and the mimentts period ended December 31, 2020, our
revenue from sale adibleoil productswas™ 9,44,639.16 laks™ 10,06,883.49 lakhs, 10,62,911.6%akhs

and™ 9,74,818.11 lakhs, respectivetpntributing towards/8.76%, 79.10%, 81.03% and 84.91%, of our
revenues from operations, respectively. We will depend on the sale of quodilcts especiallpalm oil
andsoyaoil for a majority of our income in the near future. Therefore, factors such as change in consumer
preference for edible ofhay have an adverse impact on our total income. We cannot assure that we will be
able to maitain the sale of ourdibleoil products in the future which will have a positive impact on our total
income. If the consumer preference for egiible oil products declines in the future, we may experience
significant loss including casinvolved for mantaining these manufacturing facilities whichtimn will lead

to lower revenues and gross and operating margins resulting into material adverse effect on our business
financial condition and results of operation.

We dependalmost entirelyon third-party suppliersin respect of availability of our raw materialsAn
interruption in the supply of such productnd price volatilitycould adversely affect our business, results
of operations and financial condition.

Our principal raw materials are oil seddscrushing and extraction, primarily soyabeans and mustard seeds,
soya flour for soya food products, crude vegetable oils for refining primarily palm oil, degummed soya oil,
sunflower oil and groundnut oil, chemicals and consumables used in the soltractien and refining
processes, primarily hexane, as well as phosphoric acid, caustic lye and bleaching earth and packaging
material. The input raw material is sourced locally to the extent possible. The Company also [pifeBares

from oil palm farmersfor processing. The availability and price of raw materials from these sources is
substantially dependent upon weather conditions at the place of cultivation and production which can lead to,
among other things, crop failures or a reduction in harvestuktiod can also be affected by natural disasters

or as a result of land used for the cultivation of the particular crops being used for alternative crops or
alternative purposes such as the development of housing or flureiécand power generation. lorse cases,

a decrease in price causes farmad traderso hoard their supply of seeds causing supply to decline even
further.

We procure crude degummed soyabean oil & sunflower oil for refining and branding purpose from our
suppliers based iBeneva, Rotterdam, Singapore. Further, we procure crude palm oil for refining and trading
primarily from suppliers in Malaysia and Indonesia, through a few sourcing agents based in Sir@apore
imported raw materials constituted 28.62%, 28.19%, 26.22%86m2% of our total raw material purchase

in for the nine months ended December 31, 2020, and Fiscal 2020, Fiscal 2019 and Fiscal 2018, respectively.

In our oil palm business, we rely on third parties for a variety of tasks. For example, we are responsible for
convincing farmers located in the command areas allocated to us by various state governments pursuant to
the Oil Palmdevelopmenprogramme to @nt and grow oil palm using seedlings, fertilizers, machinery and
training that we provide. We rely on farmers to operate oil palm farms, harvest fresh fruit bunches and
coordinate with third party collection agents to bring harvested fresh fruit buiobsgrocessing facilities.
Farmers in our command area are not required to continue to grow oil palm and may decide to plant other
crops. While we have an obligation to buy all fresh fruit bunches grown in our assigned command areas at a
pre-determined pce, the farmers are not under any legal or contractual obligation to cultivate oil palm, and,
except in certain states, our relationship with these farmers are not governed by binding agreements.

In our biscuits, cookies and rusks business, we praemvematerialssuch asvheat flour, sugar, vegetable

oil/fat, salt, skimmed milk / powdered milk, butter, refined palmolein oil, baking powder, syrup, whole milk
powder, food preservatives, emulsifiers, catalytic reagents, preservatives and flavouringLaGéuntsse,

invert syrup and fruitrom the local market based on our relationships with local suppliers. We do not have
any longterm contracts with any third parties, and we procure all of our raw materials by way of purchase
orders and therefore, arequired to pay the market rate of such products. Mbstichraw materials are
commodities and therefore subject to price fluctuations as a result of seasonality, weather, demand and other
factors.
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We source raw materials for our nutraceuticals pradsiath asvhey protein isolatesoya protein powders
vitamins and minera)special ingredients like organic omega (sea buckthorn, flaxseed oil), natural spirulina,
natural moringa, natural relsip extracts etcfrom various suppliers and therefore thase subject t@rice
fluctuations and availabilityAny significant change in the cost structure or disruption in supply may affect
the pricing and supply of our nutraceuticals and wellness products. If we are not able to increase our
nutraceuticals and Waess products prices to significantly offset increased raw material costs, or if unit
volume sales are significantly reduced, it could have a negative impact on our profitability. This may
adversely affect our business and financial performance.

Raw maerials are subject to supply disruptions and price volatility caused by various factors, including
commodity market fluctuations, the quality and availability of supply, currency fluctuations, consumer
demand and changes in governmewlicies In addition while competition for procuring raw material may

result in an increase in raw material prices, our ability to pass on such increases in overall operational costs
may be limited. Furthermore, any increase in the cost of raw materials which resulisarease in prices

of our products, may reduce demand for our products and thereby affect our margins and profitability. Supply
interruptions or delays may lead to delays in production and higher raw material costs. The cost of raw
materials 82.07%, 82.42982.56%, and 72.93% of our total revenue from operations for the period nine
months ended December 31, 2020, Fiscal 2020, Fiscal 2019 and Fiscal 2018, respectively. Generally, we do
not execute agreements with any of the suppliers for-lemg supplies braw materials. Although we

procure our raw materials from several suppliers to ensure consistent availability, there can be no assurance
that we will be able to do so in the future. We are exposed to the risk of delay in supplies of raw materials as
well as price escalatiorend supplier defaultdVe also face political risk in case of diplomatic dispute and
break down of trade channel with the countries from where we import our raw material.

If our suppliers are unable to supply us with adequate diggndf raw materials at commercially reasonable
prices, or if we are unable to procure raw materials from other sources on commacciafiteble ternour
business and results of operations could be adversely affected. In certain circumstances)iets s1#yp

choose to supply the raw materials to our competitors instead of us. Any increase in raw material prices will
result in corresponding increases in our raw material costs. In addition, because of the time lag between
purchase of the raw materiaia@l t he sal e o f-pradixce, the Companyniy diten ureabledto

pass through any increase in costs to its customers.

Al | of these factors could have a materi al adverse
operations and finamal condition.

Our Company is required to comply with the minimum public shareholding requirements prescribed
under the SCRR and any sale of Equity Shares by our Promoters or further issue of Equity Shares by
our Company in order to comply with the minimum public shareheldirequirements prescribed under

the SCRR may adversely affect the trading price of our Equity Shares. Failure to comply with the
minimum public shareholding requirements by our Company may result in certain adverse
consequences, including delisting of otquity Shares.

As of March 31, 2021 our Promoters hold 98.90% shareholding in the Company and remaining 1.10% equity
shares form part of the public shareholding in the Company. In terms of the provisions of continuous listing
requirement as stipulatesider Rule 19A of SCRR, where the public shareholding in a listed company falls

below twentyfive per cent, as a result of implementation of a resolution plan approved under section 31 of

the IBC, such company is required to bring the public shareholdimgtay-five per cent within a maximum

period of three years from the date of such fall, in the manner specified by SEBI and if the public shareholding

falls below ten per cent, the same shall be increased to at least ten per cent, within a maximuaf period
eighteen months from the date of such fall, in the manner specified by SEBI which has to be achieved by our
Company. Our Company is required to increase its public shareholding so that it can achieve the minimum

public shareholding in compliance withet requirements of rule 19A of SCRR. Any future equity issuances

by our Company including in a primary offering or pursuant to a secondary sale by our Promoters of our
Company or any perception of investors in relation to such potential issuance ory#eadna dilution of

shareholding of the Allottees in our Company or adverse effect on the trading price of our Equity Shares.
Foll owing the | ssue (assuming full subscription t«
shareholding and accordingpy,ur Pr omoters would be required to dil i
(in accordance with the methods prescribed under applicable laws) to ensure that our Company achieves 25%
public shareholding as envisaged under Rule 19A of the SCRR. Thebe cenassurance that any future
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issuance of Equity Shares by the Company or sale of Equity Shares by the Promoters would be at a price
higher than the price at which Equity Shares may be issued pursuant to this Issue or will not adversely affect
the tradig price of our Equity Shares. We cannot assure you that our Company will be able to achieve
minimum public shareholding and failure to comply with the minimum public shareholding requirements
may result in certain adverse consequences, amongst otheédtdheExchanges take action for delisting of

our Equity Shares and may also result in penal action being taken against us.

We have Otake or pay agreementdé with one of our I
sufficient cash flows of our Companfpr timely repayment of the facilities by assured capacity sition

of certain refining units owned by our Company for a term of 10 years. Any discontinuance or
termination of this agreement will result into material adverse effect on our business fifeditondition

and results of operation.

We have a long term O60take or pay agreementd with on
sufficient cash flows of our Company for timely repayment of the facilities by assured capaciyianibf

the certain refining units owned by our Company for a term of 10 years. Pursuant to this agreement, our
Company is to reserve its production capacity for 720 operational days, featiatiliby PAL for production.

The fixed fee for allowing such prodiionis(a) 15, 000 | akhs for the first two
the third year; and (c) 20,000 Il akhs for the penc
paid by PAL to our Company irrespective of any default committed byCompany or subsistence of any

dispute between our Company and PAL. Any discontinuance or termination of this agreement will result into
material adverse effect on our business, financial condition and results of operation.

We have recently forayed inta new business of Nutraceuticals. In case thesmawv producs are not
accepted by our customers and/or achieve the profitability that justifies our investment, may have an
adverse impact on our prospects, growth, results of operatanmd financial conditian.

We have no operating experience in our newly forayed nutraceuticals busMessay be unable to
introduceour nutraceutical and wellnepsoducts for technical or operational reasons, and even if we are
successful inintroducing products, we facsignificant risks, as well as the possibility of unexpected
consequences, including:

A the acceptance afur nutraceutical and wellness produlsysour customers may not be as high as we
anticipate;

A sales obur nutraceutical and wellness product®ur customers may not be as high as we anticipate for
a number of factormcluding product pricing;

A our marketing strategies for our nutraceutical and wellness products may be less effective than planned
and mayfail to effectively reach the targeted consumer base or engender the desired consumption and
the rate of purchases by our consumers may not be as high as we anticipate;

A we may have to aggressively market our products and thereby incur higher marketimgee>e our
investments in nutraceutical and wellness products which requires longer investments cycle may not
yield desired revenues;

A we may face operational challenges in initial phase of our nutraceuticals and wellness business including
managing theidtribution channel, passing on increased raw material cost to consumers, requirement of
higher working capital which we may not be able to set aside for this new business;

A any delays or other difficulties impacting our ability, or the ability of ourdtparty manufacturer and
suppliers, to manufacture, distribute and ship products in a timely manner in connectiooumith
nutraceutical and wellness products

We face an inherent business risk of exposure to product liability or recall claims in thetteateour
nutraceuticals and wellness products fail to perform as expected or any such failure results, or is alleged to
result, in bodily injury or property damage or both. Any actual or alleged contamination or deterioration of
our nutraceuticals and Weess products, whether deliberate or accidental, could result in legal liability,
damage to our reputation and may adversely affect our business prospects and consequently our financial
performance.

We anticipate that the growth potential in the heaitti wellness industry, will lead to increased competition
both from established players as well as from new entrants in the industry. This could include attrition of our
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staff to our competitors or our staff establishing competitive enterprises. In adgdigocompete against a
number of multinational manufacturers and marketers, some of which are larger and have substantially greater
resources than us, and which may therefore have the ability to spend more aggressively on advertising and
marketing and hay more flexibility to respond to changing business and economic conditions than us.
Furthermore, manufacturers that do not currently compete with us could expand their product portfolios to
include products that would compete directly with ours.

The busness transfer on a slump sale basis of biscuits, cookies, rusk and other associated bakery product
business fronone of our Promoter i.e. Patanjali Natural Biscuits Private Limiteday have regulatory
implicationsand there can be no assuranas to the tming and amount of any returns or benefit that

our Company may receivom our recent acquisition through assignment of noodles and breakfast
cereals business

Our Company has acquired biscuits, cookies, rusk and other associated bakery product businassofrom
our Promoter i.e. Patanjali Natural Biscuits Private Limiiadluding manufacturing unit at Bhagwanpur,
Districti Haridwar on a going concern ba#lisough a business transfer agreement dated May 11, 2021 (the
fiBusiness Transfer Agreemeénj . For f ur tHistery andGettam iCormorate Mlattais Other
material agreements 0 n 242 aMg dave executed agreements to sale ddied 24, 2021 Under the
terms of the agreemestb sale datetlay 24, 2021 our Company is required to make a balance payment of
75% of purchase consideration within three morftiesn execution of agreement for saM/hile the
agreement to sale provides that parties @ecute the sale deed within six months, any failure or inability
to execute the sale deed, pursuarBuisiness Transfer Agreemantly materially and adversely affect our
business operations, financial condition and results of operations. Additiahallgpprovals and licenses
required for operating the manufacturing unit acquired uBdesiness Transfer Agreemeaitte yet to be
transferred to our Company. Pursuant to Business Transfer Agreemerthe manufacturing unit at
Bhagwanpur, District Harigar is being operated by us since My 2021. In the everdur operatiors at

the aforementioned manufacturing ymitiring the pendency of receipt of approvals, is considered a breach
of applicable laws, we may be subject to adverse consequencesngdtatipage of operations, suspension,
revocation or approvals and penal action. Any such action may materially and adversely affect our business
operations, financial condition and results of operations.

Our Company has acquiredbodles and breakfast cereal busirfess Patanjali Ayurved Limitedhrough

an assignmentagreement datedune 2 2 0 2 Assignmane Agrigemeat)Pursuant to the Assignment
Agreement, certain contract manufacturing agreements for purpose of mannéantwiles and breakfast
cereals has been assigned with effect from June 7, 2021t f ur t h e Histahyeand Celtadn, see 0
Corporate Matter§ Other material agreemeris 0 n 242 &Vg may not be able to identify all the risks,
liabilities, and cha#nges in relation t@ur acquisitionof noodles and breakfast cereal businasd/or
demands on management related to the increase in our size after an acqWstiory not ultimately
strengthen our competitive position or achieve our goals, includargase in revenue, asdchacquisition

we complete could be viewed negatively by our customers, investors and industry analysts. Further, we might
not achieve our expected return on investment. These difficulties could disrupt our ongoing busireess, distr
attention ofour management and employees and increase our expenses

Loss or the disruption or interruption in the operations of our contract manufacturers or our failure to
identify timely new contract manufacturers could harm our business and impaaiegrowth.

We outsource a significant part of the manufacturing of our biscuits, cookies, rusks, noodles and breakfast
cereals, nutraceuticals and wellness products to Patanjali Ayurved LiBitedth AahaPrivate Limited

and certain third parties. Showddy of these parties seek to alter the terms or terminate its relationship with

us or if we need to replace our contract manufacturers, there can be no assurance that additional capacity will
be available when required on acceptable terms, or at all, whighresult in a decrease of our total
production capacity. In addition, any interruptions to the manufacturing operations of such parties due to
strikes, lock outs, work stoppages or other forms of labour unrest, break down or failure of equipment, floods
and other natural disaster as well as accidents could affect our ability to receive an adequate supply of quality
products at reasonable prices. Thus, our manufacturing model presents numerous risks to our ability to receive
an adequate supplyofqualgyr oduct s and meet our customerdéds demand
a negative impact on our business, financial condition and results of operations. The success of our business
depends, in part, on maintaining a strong manufacturing platform.a@angements with our contract
manufacturers could involve various risks, including potential interruption to their operations for factors
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beyond their or our control, any significant adverse changes in their financial or business conditions, as well

aslow levels of output or efficiency.

Any loss of our contract manufacturers, any disruption or delay by them or any failure to identify and engage
contract manufacturers for new products could delay or postpone production of our products, which could
havea material adverse effect on our business, results of operations and financial condition.

9. Unfavourable local and global weather patterns may have an adverse effect on our business, results of

operations and financial condition.

Our businesses are senatto weather conditions, including extremes such as drought and natural disasters.
There is growing concern that carbon dioxide and other greenhouse gases in the atmosphere may have an

adverse impact on global temperatures, weather patterns and trenfregqund severity of extreme weather

and natural disasters. The availability of raw materials that we require for our operations and the demand for
our products may be adversely affected by longer than usual periods of heavy rainfall in certain regions or
drought in India caused by weather patterns such as the El Nino. For example, natural disasters, excessive
rainfall or extended periods of dry weather will lead to a decrease in the overall yield of FFB at oil palm
plantations to which we have accesscéssive rainfall may lead to poor pollination of palms, decrease the
effectiveness of fertilizers and affect harvesting, while drought results in oil palm plantations forming fewer

fruit bunches. Adverse weather conditions may also cause volatility prittess of commodities, which may
deci

af fect growersbo
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of our crop protection products. Further, we may be subjected to decreased availability of water, which could
impact our manufacturing operations. The increasing concern over climate change may also result in
enhanced regional and global legal and regulatory requirements to reduce or mitigate the effects of

greenhouse gases, as well as more stringent regulatiortesf nigdnts. In the event that such regulations are

enacted and are more aggressive than the sustainability measures that we are currently undertaking to monitor

our emissions, improve our energy efficiency, and reduce and reuse water, we may expenditasig

increases in our costs of operations. There is also a possibility of the countries passing regulations limiting or
banning exports which would have an adverse affect on our business. Consequently, the occurrence of any
such unfavourable weathertfmns may adversely affect our business, results of operations and financial

condition.

10. We are involved in certain litigation proceedings and any adverse outcome in any of these litigations may
have an adverse impact on our business, results of operatamd financial condition.

There are outstanding legal proceedings involving our Company, Directors and Promoters which are pending
at different levels of adjudication before various courts, tribunals and other authorities. Such proceedings
could divertmanagement time and attention and consume financial resources in these deferosecution.
The amounts claimed in these proceedings have been disclosed to the extent ascertainable and quantifiable

and include amounts claimed jointly and severally. Aimfavourable decision in connection with such

proceedings, individually or in the aggregate, could adversely affect our reputation, business, financial

condition and results of operations. The list of such outstanding legal proceedings as on the iddbeadt th
Red Herring Prospectus is set out below:

Types of Proceedings Number of Cases Amount (in
Litigation against our Company
Criminal proceedings - -
Actions by statutory or regulatory authorities 11 -
Other pending materiditigation 1 -
Direct and indirect tax proceedings 254 4,525.35
Total 266 4,525.35
Litigation by our Company
Criminal proceedings 105 3,230.49
Other pending material litigation 14 2,23,651.08
Total 119 2,26,88157
Litigation against ourDirectors
Criminal proceedings 15 -
Actions by statutory or regulatory authorities 3 -
Other pending material litigation - -
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Types of Proceedings Number of Cases Amount (in

Direct and indirect tax proceedings - -

Total 18 -

Litigation by our Directors

Criminal proceedings 1 -

Otherpending material litigation 9 -

Total 10 -

Litigation against our Promoters

Criminal proceedings 11 -

Actions by statutory or regulatory authorities 106 12.30
Other pending material litigation - -

Direct and indirect tax proceedings 15 23,997.50

Disciplinary action taken by SEBI or the Stock Exchanges in - -
past five years

Total 132 24,009.80
Litigation by our Promoters

Criminal proceedings 55 282.55
Other pending materiditigation - -

Total 55 282.55

* to the extent quantifiable

For det ai l s of t he ma t e rQutatdnding WLitigatibna andOther dviatelridl t | gat i o
Developments o n 421 ef thie Draft Red Herring Prospectus

11. Conflict of interest may arise out of similar business undertaken by our Company and certain of our
Promoters andbr Directors which could adversely affect our business, prospects, results of operations
and financial condition.

Certain of our Promoters afwi Directors are engaged in a similar busingfsedible oils (such as soyabean

and mustard), honey, aata (wh#atir) which they have been operating prior to acquisition of our Company

by the Patanjali ConsortiunAs a result,in future conflict of interests may arise in allocating business
opportunities amongst our Company, our Promotergoaidrectors where aurespective interests diverge.

There can be no assurance that our Promatetbr Directors will not provide comparable services, expand

their presence, solicit our employees or acquire interests in competing ventures in the locations or segments
in which we operate, which could have an adverse effect on our business, results of operations and financial
condition

12. Any delay in production at, disruption or shutdown of our manufacturing facility, or failure to achieve
optimal capacity utilisation at suchefcility could adversely affect our business, results of operations and
financial condition.

We have22 processing plants (of which B8e operational processing plands)on March 31, 202The
success of our manufacturing activities depends on, among other things, the continued functioning of
manufacturing processes and machinery, the productivity of our workforce and compliance with regulatory
requirements. Any interruption at our méaxturing facility, including on account of natural or maiade
disasters, workforce disruptions, industrial accidents, fire, failure of plants and machinery and cancelation,
revocation, nosrenewal or norgrant of regulatory approvals, could delay prothrcor require us to shut

down the affected manufacturing faciliffhe shutdown of oumanufacturingacility could adverse effect

on our business, results of operation and financial condition.

Further, any significant malfunction or breakdown of our chimery may entail significant repair and
maintenance costs and cause delays in our operaiiéasmay also be required to carry out planned
shutdowns of our facilities for maintenance, statutory inspections, and testing, or equipment upgsades.
materid interruption at our manufacturing facility could reduce our ability to ndestredearnings for the
affected period, which could affect our business, prospects, results of operations and financial condition.

13. Our inability to manage our inventory andofesee accurate demand for our products for a future period
may adversely affect our reputation, business, results of operation and our financial performance.

The estimations on demands of our products are typically based on our projections, inveetsrgtleur
distribution networks, our understanding of the anticipation of consumption and spending by our consumers.
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If we overestimate demand for our products, we may face difficulty on storage of such products due to lower
shelf life and complicationsith respect to storage of perishable products. Further, if we are unable to provide
our products to our consumers due to any disruptions of our manufacturing facilities or shortage of raw
materials, we may incur the risk of customers choosing other psduet our products. While we closely
monitor our inventory requirements for our product, we may be exposed to various risks including the
aforementioned risks. While we have faced limited interruptions due to CQV]Dve have ensured
inventory for a pend 1520 days and outstanding purchase of additioneB@@ays to secure supplies is
generally maintained to ensure that the supply of our raw materials are not impacted. All of these factors
could adversely affect our reputation, business, results otige and our financial performance.

14. We have experienced negative cash flows in the prior periods.

We have experienced negative cash flows in the recent past, details of which are disclosed in the table below:

(in " 1lakhs)
Particulars S 312020 S | e Assit, it
Net cash flows fronoperating activities 9,947.96 (7,281.78) 23,755.76| 24,488.63
Net cash flows from investing activities| (4,092.43 (2,577.19) (11,178.65) (7,031.82
Net cash flow from financing activities (15,746.15 8,247.41 (476.13) (20,722.56
Cash and Caskquivalents as restated 5,489.31 15,379.99 16,991.56 4,890.5
at the period/year end

For further d é&ti mialnc, asted nsecmavbonond and fAManagemen
Financial condition and Results of Operatsmon page290and373respectively. Any negative cash flows
in the future could adversely affect our business, results of operations and financial condition.

15. Certain of ourPromoters havepledged their Equity Shareand entered into arunattested share pledge
agreemenin favour of a common security trusteédny exercise obuchpledge by any lender
or enforcementof suchpledge could dilute the shareholding aluch Promoters, which may adversely
affect our business and future prospects

As on the date of this Draft Red HerriRgospectus98.87% of the prelssue paid up capital held logrtain

of our Promoters viZRPatanjali Ayurved Limited, YogaksheBansthanPatanjali Parivahan Private Limited

and Patanjali Gramudyog Nayas have bpkuged in favour oA common security trustee towards due
repaymentof he term | oan facility of 2,40,000.00 | akhs
Covib-19 (Adhoc facility) of 8 , abddidued Whe toaskrtiusof av ai | ed
banks including State Bank of Indidnion Bank of India, Canara Bank (erstwhile Syndicate Bank), Indian

Bank (erstwhile Allahabad Bank) and Punjab National Bank.

Any default under the agreements pursuant to which these Equity Shaskeenpledged will entitle the
security trustedo enforce the pledge over these Equity Shares. If this happens, the shareholuling of
Promotes may be diluted and we may face certain impediments in taking decisions on certain key, strategic
matters involing our Company.As a result, we may not be able to conduct our business or implement our
strategies as currently planned, which may adversely affect our business and financial condition. Further, any
rapid sale of Equity Shares by such third parties nilgisely affect the price of the Equity Shares

16. We operate in nine business verticals and our inability to manage our diversified operations may have
an adverse effect on our business, results of operations and financial condition.

We operate in nine business verticals such as edible oil-fisduucts and derivatives, oleochemicals, edible

soya flour and textured soya protein, honey and atta (flour), oil palm plantation, nutraceuticals and wellness
products, biscuits, cookies angsks, noodles and breakfast cereals and renewable engiyy power. As

a result of operating such diverse businesses, our management requires considerable expertise and skill to
manage and allocate an appropriate amount of time and attention to sass®uOperating such diverse
businesses also makes forecasting future revenue and operating results difficult, which may impair our
operations and your ability to assess our prospects. In addition, our cost controls, internal controls, and
accounting andeporting systems must be integrated and upgraded on a continual basis to support our
diversified businesses. In order to manage and integrate our diversified businesses effectively, we will be
required to, among other things, stay abreast with key dawelots in each geography in which we operate,
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implement and continue to improve our operational, financial and management systems, develop the
management skills of our managers and continue to train, motivate and manage our employees. If we are
unable to mnage our diversified operatiortfferent regulatory regime for each of our business verticals,

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

17. The COVID-19 pandemic, or any future pandemic or widespread public Ilie@mergency, could
materially and adversely impact our business, financial condition, cash flows and results of operations.

Since first being reported in December 2019, the outbreak of Ca¥ibas spread globally. The World
Health Organization decladehe outbreak of COVIEL9 to be a public health emergency of international
concern in January 2020, and a global pandemic in March 2020.

The COVID-19 pandemic has had, and any future pandemic or widespread public health emergency could
have, repercussigracross regional and global economies and financial markets. The outbreak of-C®VID

in many countries, including India and the United States, has significantly and adversely impacted economic
activity and has contributed to significant volatility andyative pressure in financial markets, and it is
possible that the outbreak of COWD® will cause a prolonged global economic crisis, recession or
depression, despite monetary and fiscal interventions by governments and central banks globally.

The globalimpact of the outbreak has been rapidly evolving. Most of the jurisdictions, including where we

have business operations, have reacted by instituting restrictive measures including invokilogvieskand

guarantines, requiring the closure of messentialbusinesses and placing restrictions on the types of
businesses that may continue to oper at e ;in-pnhaancdeadt i ng
rul es e@#hdo mesot aoyr der s, and enforcing remotmadewfor ki ng
when any of the restrictions currently in place will be further relaxed or expire, or whether or when further
restrictions will be announced. Although, depending on how well CEGMBituation is under control, some
government authorities are beging to ease or lift these restrictions, the impacts from the severe disruptions
caused by the effective loalown and shutdown of large segments of the global economy remain unknown.

On March 24, 2020, the Government of India ordered a national lockdowesponse to the spread of
COVID-19. Our business was determined to be operating in an essential industry, which allowed us to
continue our operations subsequent to the introduction of the lockdown in India, subject to certain safety
protocols and adjustents in working patterns. With the decrease in number of C&Ndzases, the
lockdown was slowly eased during the end of 2020 and early 2021. However, with gradual increase in number
of COVID-19 cases from February 2021 and steep increaseAppih 2021, various States in India have
imposed stricter lockdown, which is presently continuing.

While our business and results of operation have not experienced any adverse material affecthbues far, t

can be no assurance that there will not be any material impact on our operations if the outbreak ef COVID
19further intensifiesFurther, although the products we manufacture were declared an essential business and
were able to adjust our business to continue operating during the lockdown, there can be no assurance that
further restrictions will not be introduced. Further, we nb@yrequired to quarantine employees that are
suspected of being infected of COVIY, as well as others that have come into contact with those employees

or shut down our manufacturing facility, which could have an adverse effect on our business opé#rations.
any of our suppliers or other service providers are affected by CQ9la&nd consequently to the extent our
supply chain or distribution is disrupted, this may affect our ability to meet the demand of our customers

The full extent to which the COVI29 pandemic, or any other future pandemic or widespread public health
emergency impacts our business, operations and financial results will depend on numerous evolving factors

that we may not be able to accurately predict, including: the scope, seapdtyguration of the pandemic;

actions taken by governments, business and individuals in response to the pandemic; the effect on customer
demand for and ability to pay for our products; the impact on our capital expenditure and drug development
projects;ds r upti ons or restrictions on our employees®6 an
foreign exchange rates; any extended period of remote work arrangements; and sigsaimonour cust o mer
business continuity plans, and resultant openat risk. The COVIB19 pandemic, or any future pandemic

or widespread public health emergency could therefore impact our business, financial canditiesults

of operations
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18. Some of our loan agreements contain restrictive covenants which mayradiyeaffect our business,
results of operations and financial conditions.

As at May 15, 2021we had &otal outstandindporrowings (fund based and nfumd based) outstanding of
312,7%.28lakhs.For detRiidancisale Impdgethdt\Veedhave enteréd into agreements

for terms loans and working capital facilities. The terms of sanction of such borrowings and certain terms of

the financing agreements include, but are not limited to covenantsasuelgquirement to maintagertain

security, pledge our shares held by our pronsqtignancial covenants and other restrictive covenants relating

to change in control and ownership, effecting changes in capital structure where the shareholding of the

existing Promoters gets dilatebelow current levels, consequential changes to the register of members,

imposition of lockin on the shareholding of the Promoters, the repayment and/or prepayment of

borrowings/financing facilities (in whole or in part) availed by the Company, expaasiorities for the

business, opening of any current or other account with banks outside the existing financial documentation,

any formulation of scheme of merger or amalgamation or reconstructiormemdgr, any new project or

scheme of expansion andypeg dividends. For details, séeFi nanci al dnmpageibdtTeelden e s s 0

can be no assurance that maintaining or adhering to such covenants will not hinder business development and

growth. Furthermore, our financing arrangements specify that uporct¢herence of an event of default, the

lender shall have the right to, inter alia, cancel the outstanding facilities available for drawdown, convert the

outstanding loan into equity in the Company, appoint nominee directors, declare the loan to be imlgmediate

due and payable with accrued interest and enforce rights over the security dkdditdnally, any such

action initiated by our lenders could result in the price of the Equity Shares being adversely.affeated

can be no assurance that we willdide to comply with these financial or other covenants, or that we will be

able to obtain the consents necessary to proceed with the actions which we believe are necessary to operate

and grow our business, which may in turn have a material adverseceffeat business and operations.

We cannot assure you that we have complied with all such restrictive covenants in a timely manner, or at all,
or that we will be able to comply with all such restrictive covenants in the future. Further, during any period
in which we are in default, we may be unable to raise, or may face difficulties raising, further financing. In
such eventuality, other third parties may have concerns over our financial position. Any of these
circumstances could adversely affect our busine®dit ratings, prospects, results of operations and financial
condition..

19. Non-compliance with and changes in, safety, health, environmental and labour laws and other
applicable regulations, may adversely affect our business, results of operatiovadial condition and
cash flows.

Our manufacturing processes involve manufacturing, storage and transportation of various hazardous
substances such elsemicals useih the solvent extraction drrefining processes, primarily hexane, as well

as phosphociacid We are subject to laws and government regulations, including in relation to safety, health,
environmental protectioand labour. These laws and regulations impose controls on air and water discharge,
noise levels, storage handling, employee exposure to hazardous substances and other aspects of our
manufacturing operations. Further, our products, including the processanfifacture, storage and
distribution of such products, are subject to numerous laws and regulations in relation to quality, safety and
health. We are required to obtain and maintain various regulatory approvals and registrations for our
operations, inclding consents from the local pollution control board in India to establish and operate
manufacturing facilities in India. There can be no assurance that these relevant authorities will issue such
permits or approvals, or renewals thereof, in the time framtieipated by us. While we believe we currently

have all the permits and approvals required for operating our manufacturing facility, certain of these
approvals require to be renewed periodically, and we cannot assure you that we would be successful in
renewing them in a timely manner or at &lle handle and use hazardous materials in our manufacturing
activities and the improper handling or storage of these materials could result in accidents, injure our
personnel, property and damage the environmerttiwto prevent such hazards by training our personnel,
conducting industrial hygiene assessments and employing other safety measures. However, we cannot assure
you that we will not experience accidents in the future. Any accident at our facility méayimgsersonal

injury or loss of life, substantial damage to or destruction of property and equipment resulting in the
suspension of operations.

These laws, rules and regulations also prescribe for penalties in case of any violations, and such permits or

approvals may impose certain additional conditions on our Comparter, laws and regulations may limit
the amount of hazardous and pollutant discharge that our manufacturing facility may release into the air and
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water. The discharge of materials theg ahemical in nature or of other hazardous substances into the air,

soil or water beyond these limits may cause us to be liable to regulatory bodies or third parties. Any of the
foregoing could subject us to litigation, which could lower our profits énethent we were found liable and

could also adversely affect our reputation. Additionally, the government or the relevant regulatory bodies
may require us to shut down our manufacturing plants, which in turn could lead to product shortages that
delay or pevent us from fulfilling our obligations to customdrscase of breach of, or n@mompliance with

such conditions or registration requirements, we may incur additional costs and liabilities in relation to
compliance with these laws and regulations orrenyedial measures in relation thereto and such permits or
approvals granted to our Company may be suspended, revoked or cancelled. These additional costs and
liabilities could be on account of penalties, fines, remedial measures andupldabiliies o due to
compliance with more onerous laws or regulatidvisreover, the laws and regulations under which we
operate are subject to change and any change to these laws and regulations could adversely affect our
business, results of operations and finaremalditon For f urt KeyRegelt at il esnssamediPo
andi Government andaod Onh28%w3spespectily.s

We are also subject to the laws and regulations governing employees, including in relation to minimum wage
and maximum working hours, overtime, working conditions, hiring and termination of employees, contract
labour and work permits. These laws and retipis have, however, become increasingly stringent and it is
possible that they will become significantly more stringent in the future. We cannot assure you that we will
not be found to be in necompliance with, or remain in compliance with all applicasigironmental, health

and safety and labour laws and regulations or the terms and conditions of any consents or permits in the
future or that such compliance will not result in a curtailment of production or a material increase in the costs
of production.

20. We have not been able to obtain certain records of the educational qualifications of a Director and have
relied on declarations and undertakings furnished by such individual for detail$ef profile included
in this Draft Red Herring Prospectus.

Our director, Gyan Sudha Misra (Independent Director), erstwhile justice of the Supreme Court of India,
erstwhile Chief Justice of the Jharkhand High Court and erstwhile justice of such High Court, has been unable
to trace documents pertaining to her educatigualifications. Accordingly, our Company and the BRLMs

have placed reliance on declarations and undertakings furnished by her and information disclosed on the
website of the Supreme Court of India to disclose details of her educational qualificatipens akthis

DRHP. There can be no assurance that our Director, Gyan Sudha Misra, will be able to trace documents
pertaining to her educational qualifications in the future or at all

21. Certain of our intellectual property rights may not be adequately protected against third party
infringement.

We are the registered ownerszdf0 trademarks including our logo and tradename in various classes. We
cannot assure you that we will continwehave the uninterrupted use and enjoyment of these trademarks or
logos and our other intellectual property rights. Further, there can be no assurance that we will be granted the
registration for such trademarks and logos and until such registratiomfaimgément of such mark may
adversely affect our business. Further, we may not be able to protect our intellectual property rights against
third party infringement and unauthorised use of our intellectual property including our brand on products
which arenot manufactured by us and which are of inferior quality, and which may adversely affect our brand
value and consequently our business. The use of trade names or trademarks by third parties which are similar
to our trade names or trademarks may resudoirfusion among customers and loss of business. In addition,

any adverse experience of customers of such-frarty products, or negative publicity attracted by such
third-party products could adversely affect our reputation and brand and businesstprospec

We may also be susceptible to claims from third parties asserting infringement and other related claims
relating to trademarks and brands under which we sell our products such as an application filed by Suresh
Chandra Shahra under Section 9 of Arbitna and Conciliation Act, 1996 against our Company, and its
erstwhile promoters, Dinesh Chandra Shahra and Kailash Chandra Shahra, before the Additional District
Judge, Indore, prior to the implementation of BetanjaliResolution Plan. For details, sé8@utstanding

Litigation and Other Material Developmeiton page421. Any such claim could adversely affect our
relationship with existing or potential customer s,
and resources. An adverse rgliarising out of any intellectual property dispute could subject us to liability

for damages and could adversely affect our business, results of operations and financial condition.
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business, results of operations and financial condition

The details of our contingent liabilities that have not been provided forzexcatmber 31, 2020 and March

31, 2020, are set forth in the table below

22. Any increase in or realization of our contingent liabilities could havenaaterial adverse effect on our

(i nlakhg

Contingent Liabilities

As at
December 31, 2020

As at March 31, 2020

(@) Claims against the Company not acknowledged
debts ( to the extent quantified)

#

(b) Guarantees

(i) Outstanding bank Guarantees

3,468.70

(i) Outstanding corporate guarantees given on b
of

- Indian Associate

(c) Other Money for which Company is Contingently
liable

(i) Disputed Demand:

. Excise Duty

. Service Tax

. Customs Duty

. Income tax

. Other Acts

R I I S 3

H| | [ OH| B

OO WIN(F

. Sales Tax

# As per approved resolution plan, the contingetilities and commitments, claims and obligations, stand
extinguished and accordingly no outflow of economic benefits is expected in respect thereof. The Resolution
plan, among other matters provide that upon the approvaleR#solution Plan by the Nanal Company
Law Tribunal (NCLT) and settlement and receipt of the payment towards the IRP Costs and by the creditors
in terms of this plan, all the liabilities demands, damages, penalties, loss, claims of any nature whatsoever
(whether admitted/verifigdubmitted/rejected or not, due or contingent, asserted or unasserted, crystallised
or uncrystallised, known or unknown, disputed or undisputed, present or future) including any liabilities,
losses, penalties or damages arising out of-compliances, to hich the Company is or may be subject to
and which pertains to the period on or before the Effective DateéS@gptember 6, 201@nd are remaining

as on that date shall stand extinguished, abated and settled in perpetuity without any further actTheleed.
Resolution plan further provides that implementation of resolution plan will not affect the rights of the
Company to recover any amount due to the Company and there shall be no set off of any such amount
recoverable by the Company against any liapititscharged or extinguished.

As note given above, the following are also not considered as contingent liabilities as on December 31, 2020

and March 31, 2020:

(ii) (a) Deputy State Tax Commissioner Corporate, Rajkot, Gujarat, during inspection under Gujarat Value
Added Tax AeR003 alleged that dealers from whom purchases were made by the Company during-FY 2013
2014 to 20172018 have not paid tax to governmergasury and due to that input credit claimed by the
Company is not eligible. 1t is also alleged that the Company has not done transactions on market price.
provi si onlaak hd eonfa nTda xo fd akld offpénalydaggBedi@ty./ 6 6 /

Therefore,
t o

T 40L dKD. A8V e

been

ma

de against

the Company

and

which include Refinery, Oleochem and Guargum Division. The Company has made submissions and
following up the matter with the appropriate authorities. Tmenpany, based on merits of the case, does not

expect material liability on this account hence no provision has been made in the books of accounts for the
year ended March 31, 2018 .

(b) Deputy State Tax Commissioner Corporate, Rajkot, Gujarat, dursggeation under Gujarat Value
Added Tax AeR003 alleged that dealers from whom purchases were made by the Company duringFY 2013
2014 to 20172018 have not paid tax to government treasury and due to that input credit claimed by the
Company is not eligiblelt is also alleged that the Company has not done transactions on market price.

Therefore,
43,276.81/L a k h

de ma-nnda kt f
have been

of
mad e

T2 x4 4alh.d1k8&h/
against

@B, pB8HEabBy

t haadla @biah nelude

aggr
and

Refinery, Oleochem and Guargum Division has been impounded. The Company has made submissions and
following up the matter with the appropriate authorities. The Company, based on merits of the case, does not
expect material liability onhis account hence no provision has been made in the books of accounts.
Furthermore, Gujarat High Court passed an order in this matter pursuant whereby the retrospective
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cancellation of registration has stayed and the matter is remanded to Tribunal foerfligaring, which is
pending.

(iii) During an earlier year, the Company had received claims amounting to US$ 662,67,857.31 (to the extent
guantified) from two overseas entities (claimants) in respect of performance guarantees purportedly given
by the Company as a second guarantor on behalf of an overseas entity in respect of contracts entered into
between the claimants and the overseas entity. The Company denies giving the guarantees and has disputed
the claims and has taken appropriate legal act and making suitable representations in the matter. The
Company does not expect that any amount will become payable in respect of the claims made. No provision
is made in respect of the same in the books of account.

(iv) In relation to trading in @stor seed contracts on National commodity and Derivative Exchange limited
(NCDEX), pending investigation by Securities and Exchange Board of India [SEBI], amount of liability, if
any, can not be ascertained at this stage.

(v)The Competition Commissi@f India has issued a notice under section 36(2) read with section 41(2) of
The Competition Act, 2002 (the Act) into alleged violations of the said Act. The Company has made
representation in the matter from time to time. Later a investigation by Dir€eoeral was initiated under
section 26(1) of the Act. The hearing was completed on 28.06.2016 and Competition Commission of India
had passed an order clearly stating that there was no contravention of the Provisions of the Act. Aggrieved
by the same, thether party filed the writ petition in High Court in Delhi challenging the order of the
Competition Commission of India. The final order of the High Court is awaited. Pending receipt of the order,
liability, if any, that may arise in this regard cannotdmcertained at this stage.

(vi) The Honourable Supreme Court, has passed a decision on 28th February, 2019 in relation to inclusion

of certain allowances within the scope of M@ABasic w
provident fund uder the Employees Provident Funds & Miscellaneous Provisions Act, 1952. The Company

is awaiting further clarifications in this matter in order to reasonably assess the impact on its financial
statements, if any. Accordingly, the applicability of the judg#rto the Company, with respect to the period

and the nature of allowances to be covered, and resultant impact on the past provident fund liability, cannot

be reasonably ascertained, at present.

(vii) EPCG Licenses benefit in event of default of Export Obligation

There can be no assurance that we will not incur similar or increased levels of contingent liabilities in the
current fiscal year or in the future. In the event that the level ofraentt liabilities increases, it could have

a material adverse effect on our business, results of operations and financial condition. If any of our
contingent liabilities materiadé, our business, results of operations and financial condition could &esalyv

af fected. For RedlatetFihaaaial StetementsNoe 3® s@ e 33fa g e

23. The examination reporton our Restated fhancial Statements contaia certain qualifications and
matters of emphasis

The examination report on our Restated Financial Statements contains certain qualifications and matters of
emphasis which require adjustments to the Restated Financial Statefmerttee Fiscals prior to
implementation of the Patanjali Resolution Plan. ISygialifications and matters of emphasis ase
reproduced below:

AModi fied opinion during- the year ended March 31, 2
The Company was having refund receivable, as on March 31, 2019, amounting2fs9.12 Lakh in respect

of financial year 2002010 to 201314 for Daloda and Gadarwara unit towards investment promotional
assistance equivalent to 75% of taxes (Commercial Tax / VAT and Central Sales Tax) paid by the Company

as per exemption granted in the industrial promotion policy of Madhya Pradesiever, Madhya Pradesh

Trade and Investment Facilitation Corporation, Bhopal rejected the claim and accordingly, appeal was made

to the Hondédble High Court of Madhya Pradesh. During
of Madhya Pradesh, Inder bench, rejected the Companydés <cl aim
Subsequently, the Company has filed special | eave p
of the amount, which has been admitted on August 29, 2018. No provision fairrmept during the year
ended March 312019 was <considered against the aforesaid
Supreme Court in this matter. The Company made provision for said impairment during the year ended March

31, 2020 which has now be considered in year ended March 31, 2019 and reversal of said provision has

been made in year ended March 31, 2020.
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Modified opinion during the year ended March 31, 2018:

Trade receivables are higher by 1189.24 Lakh as at March 31, 2018 since e@jant amounts of funds
remitted by the customer is not credited by bank i
subsequently therefore the same is reflected now in Restated Standalone Financial Information as at March
31, 2018.0

Further, tle Restated Financial Statemefatisthe Fiscals prior to implementation of the Patanjali Resolution

Plan contain (i) certain audit qualifications and emphasis of matters which do not require any corrective
adjustment in the Restated Financial Statememntthéoyear ended March 31, 2018 and March 31, 2019 and

(ii) other audit qualifications included in the an
(Auditords Report) Order, 2016, which ddcFinan@at r equi
St atement s. For d e tRestatedinangabStatemdniNoteddcc td m3gBage | ed A

There is no assurance that our auditorsd reports fo
matters of emphasis or thatch matters of emphasis will not require any adjustment in our financial
statements for such future periods or otherwise affect our results of operations and financial condition in such
future fiscal per i Mas.agleaore nticgmanidBhalgss dfEinamndial Gonditione e i
and Results of Operatiods o n 343a g e

24. Our Company is hamed as a party in certain legal proceedings initiated by third parties against our
Company, prior to implementation of thRatanjaliResolution Plan. Our name may not be deleted from
such proceedings and the concerned court or authority may pass an order adverse to us in any such
litigation.

Our Company is named as a party in certain legal proceedings initiated by third parties against our Company
in the ordinary course of its business, prior to implementation dPalienjaliResolution Plan. However, in
accordance with thBatanjaliResoluton Plan as approved by the NCLT, vide its order dated July 24, 2019,
read with its order dated September 4, 2019, issued under Section 31 of the IBC, all litigation, investigations,
enquiries, proceedings, causes of action, claims, disputes or othealjaditiregulatory proceedings against

the our Company, pending or threatened, present or future, in relation to any period on or before the effective
date set out there in shall stapce t t IN8dd vaad agéénst any amount, determined to be paicby t
CompanyOur Company is in the process of making the necessary applications with the relevant authorities
stating that it was neither a necessary nor a proper party in such legal proceedings, and accordingly requested
for deletion of the name of our Caany from these legal proceedings.

We cannot assure you that our name will be deleted from such proceedings, or the concerned court will not
pass an order adverse to us in any such litigation or we will not continue receiving notices from the regulatory
agencies which wiltlistractattention ofour management and employees and increase our expenses

25. Exchange rate fluctuations and fluctuations in agricultural commodities prices may adversely affect our
results of operations.

Our financial statements are prepared in Indian Rupees. However, our sales from exports and a portion of our
raw materials expenditures are denominated in foreign currencies, mostly in the U.S. dollars and Euro. For
the nine months ended December 31, 20=8cal 2020, Fiscal 2019 and Fiscal 2018, our revenue from
exports was 24,296.76 | akhs, 24,136.84 | akhs,
Therefore, changes in the relevant exchange rates could also affect sales, operatingncesiskets and

liabilities reported in Indian Rupees as part of our financial statements. While we hedge portion of the
resulting net foreign exchange position, we are still affected by fluctuations in exchange rates among the U.S.
dollar and Euro and thadian Rupee and we cannot assure you whether hedging or other risk management
strategies will be effective.

In the nine months ended December 31, 2020, Fiscal 2020, Fiscal 2019 and Fiscal 2018, our Company had
imported 28.62%, 28.19%, 26.22% and 36.42%pectively of the raw material, which is denominated in
foreign currencies. Therefore, we have high exposure to foreign currency risks in respect oflogliaron
Rupeedenominated trade and other receivables, trade payables, and cash and cashntsquirale
appreciation of the Rupee decreases the Rupee amount of revenue from sales made in foreign currency. A
depreciation of the Rupee would result in an increase in the prices of our imported raw materials and any
such increase may have an adverse effeour financial condition, cash flows and results of operation.
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Further the price of raw materials that we import is generally linked to the price to traded price on commodity
exchange linked to the country/region of export but the prices in Indimked to the traded price on Indian
commodity exchanges such as NCDEX/MOXere can be difference @anmmodityprices at domestic and
international exchanges as the factors affecting the prices on each exchange are different and also due to
exchange ratéluctuation. We hedge our exposure of imported item by entering into contact on Indian
commodity exchanges, howeyée price movement may not be identical in both the exchanges and hence
we remain susceptible on losses on such hedging conffactser we may not be able to hedge all of our
exposure as the availability of hedge is dependent upon number of factors including open interest, single
client limits etc Although we try to pass on the movement in price of raw materials to our customers, howeve
we may not be able to do it all the time as we fix prices of our fixed products keeping in mind numbers of
factors including our manufacturing cost, price of products prevailing on commodity exchanges, pricing
behaviour of our competitors etc.

While the Company is exposed to fluctuations in agricultural commodities prices, its policy is to minimise its
risks arising from such fluctuations by hedging its sales either through direct purchases of a similar
commodity or through futures contracts on the camity exchanges. In the course of hedging its sales either
through direct purchases or through futures, the Company may also be exposed to the inherent risk associated
with trading activities conducted by its personnel. Our Company has in place a risgemam policy to

manage such risk exposure. Fluctuations in the value of the Indian Rupee against foreign currencies, to extent
that it is not hedged, would result in gains or losses, which in the case of losses could have a material adverse
effect on ourbusiness, financial condition, cash flows and results of operations. In addition, the policies of
the RBI may also change from time to time, which may limit our ability to effectively hedge our foreign
currency exposures and may adversely affect our mgbavenues and financial results. We cannot
guarantee that we will not experience foreign exchange losses going forward and that such losses will not
adversely affect our business, financial condition, cash flows or results of operations.

26. We require sizable amounts of working capital for our continued operation and growth. Our inability
to meet our future working capitatequirements could have a material adverse effect on our business,
results of operations and financial condition.

Our business requiseworking capital for dayo-day operations, procurement of raw materials and
production. In addition, certain purchase orders may requicensiderable increase in materials and
production costs. The credit period given to customers may be considendbfzistomers may not be
invoiced for products until the time of product delivery or after product delivery and, in some cases, the
customer may not pay our invoices on time or at all.

Further, our working capital requirements are likely to increase otwangdditional businesses such as
biscuits, cookies, rusks, noodles, breakfast cereal and nutraceufitats. may be circumstances where
funds available with us may not bafficient to fulfil our business commitments, and we may need to incur
additionalindebtedness, or utiliz@ternal accruals to satisfy our working capital ne€s future success
depends on our ability to continue to secure sunttessfully manage sufficient amountsvofking capital.

The actual amount of our future capitafjuirementsnay differ from estimates as a result of, among other
factors, unanticipated expenses, regulatory changes, economic conditions, technological changes and
additionalmarket developments.

We have met our working capitedquirements from loans which as of December 31, 2020 has &utadal
basedworking capitalfacilities o f 0,000 8&akhs COVID-19 fund based facility 8,000 lakhs and cash
generated from our operations. Further, weridtéo use the Issue Proceeds in partlforg-termworking
capitalrequirements For d eObjects bfdhe ssde ,0 nfi93 @ug inability tomeet our working
capital requirements cash from our operations, or the proceeds of the Issue, asrtieydssecould have a
material adverse effect on our business, results of operations and financial condition.

27. Some of our products are subject to seasonal variations and as a result, our quarterly results of operations
may fluctuate.

As soyabean and other oilseeds are seasonal crops, our utilization rates vary significantly throughout the year.

We typically process a substantial quantity of soyabean between October to April, with the peak months being
from mid-October to midApril. Our utilization rates are typically significantly lower between May and
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September. Each of our oilseed crushing plants is shut down for a total of approximately 30 days a year for
maintenance during the off season, typically from August to September.

As aresult of these seasonal fluctuations, our sales and operational results for the seasonal product categories
in different quarters within a single fiscal year vary and sales and operational results may not be relied upon
asindicators of sales or operat@irresults of other fiscal quarters or of our future performance. Our inability

to manage seasonal variations effectively may have an adverse effect on our business and financial condition.

28. We operate in a competitive environment and may not be ablefezfely compete which could have a
material adverse effect on our business, results of operations and financial condition.

We operate in the branded edible oil, soya food products, oleocherhisaists, cookies, rusks, noodles and
breakfast cerealsegment and have recently forayed into nutraceuticals business and face significant
competition from Indian as well as international brands. Competitive factors in our industry segment include
product quality, taste, price, brand awareness amongst consahegstising and promotion, innovation of
products, variety, nutritional content, access to supermarket shelf space, brand recognition and loyalty for our
products and product packaging.

We compete against a number of multinational manufacturers ametera; some of which are larger and

have substantially greater resources than us, and which may therefore have the ability to spend more
aggressively on advertising and marketing and have more flexibility to respond to changing business and
economic condions than us. Furthermore, manufacturers that do not currently compete with us could expand
their product portfolios to include products that would compete directly with ours.

Some of ouicompetitorshave been in their respective businesses longer than us and may accordingly have
substantially greater financial resources, wider distributiorupgie larger product portfolio, greater
production efficiencies, technology, research and development dapadmild greater market penetration.

They may also have the ability to spend more aggressively on marketing and distribution initiatives and may
have more flexibility to respond to changing business and economic conditions than we do. Some of our
internatonal competitors may be able to capitalise on their overseas experience to compete in the Indian
market better than us.

Our ability to compete largely depends upon our direct marketing initiatives, promotional tie ups, and prices
of our products, qualitand taste of our products, increasing our exports base, as well as leveraging and
engaging through our distribution network. We cannot assure you that our current or potential competitors
will not provide products comparable or superior to those we geowi adapt more quickly than we do to
evolving industry trends, changing consumer preferences or changing market requirements, at prices equal to
or lower than those of our products. Increased competition may result in our inability to differentiate our
products from those of our competitors, which may lead to loss of market share. Accordingly, our failure to
compete effectively with our competitors may have an adverse impact on our business, financial condition
and results of operations.

29. Our ability to pay dividends in the future will depend on a humber of factors, including our profit after
tax for the fiscal year, our capital requirements, our financial condition, our cash flows and applicable
taxes, including dividend distribution tax payable by us.

We have not paid any dividends in the last three Fiscal Years. Our ability to pay dividends in the future will
depend on a number of factors, including our profit after tax for the fiscal year, our capital requirements, our
financial condition, our cashoiwvs and applicable taxes, including dividend distribution tax payable by us.
Any future determination as to the declaration and payment of dividends will be at the discretion of our Board
and subsequent approval of Shareholders and will depend on féabosir Board and Shareholders deem
relevant. We may decide to retain all our earnings to finance the development and expansion of our business
and, therefore, may not declare dividends on our Equity Shares. We cannot assure you that we will be able to
pay dividends in the future.

30. We are subject to business risks inherent to the oil palm industry that may adversely affect our business
We are subject to business risks inherent to the oil palm industry that may adversely affect our business. We

are subject to risks inherent to the oil palm industry, including, but not limited to, outbreaks of diseases,
damage from pests, fire or otheruna disasters, unscheduled interruptions in fresh fruit bunch processing,
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spills from product carriers or storage tanks and adverse climate conditions. Adverse climate conditions, for
example, could lead to decreased fresh fruit bunch yields or diminisbddct quality. Oil palm business is

also subject to a long gestation period of fresh fruit bunch harvesting in India, which adversely affects the
predictability of our operations. Further, we are subject to the risk of spoilage, because we typiaally obt

the best results if we process the fresh fruit bunches within 48 hours of harvesting. We have four processing
mills across Andhra Pradesh which are located in close proximity to regions with high concentrations of oil
palm farms. We also have obligat®pursuant to memoranda of understanding that we enter into with state
governments for each of our allotted districts. Under such memoranda of understanding we have no control
over the price at which we are required to purchase the FFB. We are requitedhase harvested FFBs at

a price using a prdetermined formula, typically fixed by a committee formed by the state government. The
terms of these memoranda of understanding do not allow us to withdraw from our obligations under any
circumstances. Furén, we are also required to replace the planting material and compensate the farmers for
loss in weightage of FFBs even when such loss occurs due to no fault of ours. Our ability to mitigate these
risks depends on various factors, including our abilitkdep abreast of the latest technologies related to
planting materials, disease prevention and oil palm operatiaafitygof extension work done with farmers

by our field teamand other developments in the industry, as well as our ability to effectingleiinent
strategies for farmer education. We cannot assure you that we will be able to successfully mitigate the various
risks of the oil palm industry or that we will be successful in implementing our strategies to grow our oil palm
business.

31. Fluctuations in the price of crude palm oil and other oil palm products could adversely affect our
business and results of operations.

The results of operations of our oil palm business depend heavily on the price of crude palm oil and oil palm
products. Crude palmil prices are subject to a high degree of volatility and cyclicality, and are affected by,
among other things: (i) the prices of crude oil and biofuels; (ii) the supply of and demand for crude palm oil
and other oil palm products and substitute oilstipaarly soy oil; (iii) global production levels and physical
stocks of crude palm oil and other vegetable oils, which are affected principally by global weather conditions,
the total area of land under cultivation, and the supply of and demand foleswilgbalm farm land; (iv)

global consumption levels of crude palm oil and other vegetable oils; and (v) import and export duties and
other taxes and regulations related to crude palm oil, fresh fruit bunches and other vegetable oils. Further, in
the evenof a significant and prolonged reduction in the prices for crude palm oil anebildlased products,
farmers may uproot their oil palm crops, which could adversely affect our business and results of operations.

32. Our failure to protect confidential infomation like our product recipesformulations, pricing or launch
information could adversely affect our competitive position.

We intend to keep the recipes and formulations of our products confidential. We also keep information in
relation to oumproposed pricing of any new product, any proposed variation in price or launch of any new
product confidential. Any failure to protect such confidential information due to leakage of information may
impact our competitive position in our product segmehe @ppointment letters issued to our employees

who use our recipes to manufacture our products such as biscuits, cookies, rusks, noodles, breakfast cereals
and nutraceuticals, require that all information made known to them be kept strictly confiddthi@ligh

we attempt to protect our trade secrets, the appointment letters may not effectively prevent disclosure of our
proprietary information and may not provide any adequate remedy in the event of unauthorised disclosure of
such information to our comptdrs. Consequently, such events may adversely affect our competitive
position.

33. There have been certain lapses in compliance with the provisions of the Companies Act and SEBI Listing
Regulations in the past.

There have been certain instances of lapsesimpliances by our Company with applicable provisions of
the Companies Aand rules made thereunderdthe SEBI Listing Regulations. For instana@ajr Company
did not make prior intimation about a Board meeting for issue of equity shares on prefbesial January
2020 Our Company paid a penalty 0fL1,800 to BSE and NSE each in relation to the s&muether,prior

to implementation of the Patanjali Resolution Ptheyewasdelay in submissionfahe financial results for
the quarter ended Jud®, 2019and the annual repobly our Companywithin the time period prescribed
underthe SEBI Listing Regulation©ur Company paid a penalty 0fl53,400 each to BSE and NSE for the
delay in submission of financial results an@3,160 to BSE and 80,240 to NSE in relation to the delay in
submission of the annual report. Our Company did not file a Form3®Pastime for allotment of certain
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equity shares and cumulative noonvertible redeemable preference shares which were allotted in the
meeting of maitoring agent held on December 18, 2019 and which wasditeBebruary 4, 2021 with an
additional fee of . 7,200 Further our Company filed Form PASin respect of certain 9% unsecured
cumulative norconvertible debentures which were allotted in theeting of the monitoring agent held on
December 18, 2019 subsequent to the closure of financial year. Additionally, certain form DIR 12 filed with
RoC for appointment and change in directorship of a Director of our Company were not in due compliance
with provisions of the Companies Act

We cannot assure you thad adverseaction would be taken against us in futimerelation to any non
compliances of the applicable lany such disciplinary actiomay result injnter alia, application of fines
or penalties which could impact owgputationfinancial condition and results of operations

34. Our Company was incorporated in the year 1986 andr Company was acquired by the current
Promoters and Management on December 18, 2039tain corporate records are not traceable

Our Company has not been able to trace certain corporate record and records of certain forms that were
required to be filed by our Company with the RoC in the fiaisen that our Company was acquired by the
Promoters and current management pursuant to culmination of CIRP and implementation of the Patanjali
Resolution Plaron December 18, 201%ur Promoters have primarily placed reliance on the information
memorandum provided by the resolution professional in terms of IBC during the CIRP for ascertaining our
Companysistoric corporate and financial information prioratoquisition by our cuent Promoters and our

current management. There can be no assurance that our Promoters are entirely versed with our historic
operations. For instancere are unable to traceofm 2 filedin respect of certain return of allotment as the

same are not availbin the records of our Company. We cannot assure you that the abovementioned forms
will be available in the future.

We also cannot assure you that the statutory authorities will not impose any penalty and if imposed that such
penalty will not have an adverse effect on our business and result of operations. In light of above, disclosures
included in this Draft Red HerrgnProspectuare largely based on reliance on alternative corporate records
and documents such as minutes book and annual reports filed with the RoC and certifications, and we cannot
assure that the information gathered through other alternative avaitahlments are accurate

35. Our Promoters namely Acharya Balkrishna and Ram Bharand directors of one of our Promoter,
Patanjali Ayurved Limited have provided personal guaranteesl certain of our Promotersiave given
a letter of comfort for loans availel by us. In event of default on the debt obligations, the personal
guarantees and letter of comfort may be invoked thereby adversely affecting our Promoters ability to
manage the affairs of our Company and consequently this may impact our business, ptssfieancial
condition and results of operations.

Our Company has availed loans in the ordinary course of business for the purposes including working capital,
term loan and term loans. Our Promoters namely Acharya Balkrifama Bharatnd directors obne of

our Promoter namely, Patanjali Ayurved Limited, have provided personal guaranttertain of our
Promotershave given a letter of comfort for loans in relation to certain loans obtained by our Company, for
details please séeF i nan c i ale sde pateldl. tinghe event of default on the loans, the guarantees

may be invoked by our lenders or called upon to make payment under the letter of comfort thereby adversely
af fecting our Promoters6 ability to madvargelgaffeche af f a
our business, prospects, financial condition and results of operations. Further, if any of these guarantees or
letter of comfort are revoked by our Promoters, our lenders may require alternate securities or guarantees and
may seek earlyepayment or terminate such facilities. Any such event could adversely affect our financial
condition and results of operations.

36. We could be adversely affected by negative publicity regardimgproducts

Our business is significantly dependent on dtrength of oukey brandssuchas o6 Nut r el a6, 6 Ma h
6Sunrichd, ORuchiléGolédRucehnd SERuUdhi 6Boyummédé, O6Tul si (
6Patanjali &6 which has been | icensed tdandueputatiom,r cer t ¢

as well as market perception regarding our operations. Any negative incidents or adverse publicity could
rapidly erode customer trust and confidence in us, particularly if such incidents receive widespread adverse
mainstream and social i@ publicity or attract regulatory investigations or litigation. The sale of food items

for human consumption involves the risk of injury or illness to consumers. Such injuries or illnesses may
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result from food tampering or product contamination or sgeildJnder certain circumstances, we may be
forced to withdraw our products, which may have an adverse effect on our business. Further, if the
consumption of any of our products causes, or is alleged to have caused, adteaithiliness, we may
become 8bject to negative publicity, claims or litigation proceedings relating to such matters. Even if such

a claim or litigation proceeding is unsuccessful, the negative publicity surrounding any such assertion could
adversely affect our reputation with exigtiand potential distributors, retailers, and consumers. In particular
any adverse media coverage regarding the raw materials used in our products or in relation to our failure to
materially comply with health and safety standards, irrespective of théyaliduch claims, could have an
adverse effect on the reputation of our brand or any of our product names, and may result in a reduction of
our sales or the discontinuation of one or more of our products. If consumers do not perceive our products to
be d high quality, then the value of our brand would be diminished.

Any loss of confidence on the part of consumers in the raw materials used in our products or in the safety and
quality of our products would be difficult and costly to overcome. Moreoueh slaims or liabilities might

not be covered by insurance or by any rights of indemnity or contribution that we may have against others. A
judgment against us or market withdrawal could have an adverse effect on our business, reputation and
operating reglts. Although we seek to implement high safety standards and ensure compliance with all
regulatory standards, we cannot assure you that our operational controls and employee training will be
effective in preventing foottorne illnesses, food tampering amither food safety issues in relation to our
products Any actual or alleged contamination or deterioration of our nutraceuticals and wellness products,
whether deliberate or accidental, could result in legal liability, damage to our reputation and eraglgdv

affect our business prospects and consequently our financial performance.

We also may not be able to control any negative publicity on our products due to any negative publicity on

ot her 6é6Patanjalid product s tfdlich Rresendypwe setl $oméd pooductstpah r t o f
are cobranded with APatanjali o pursuant to the bran
Limited. For fHistory &ond CertaineCorpoirate MatteisCeher nditerial agreements 6 o n

page242 In case the Patanjali brand faces negative publicity on account of the products manufactured by

t hem, it may result in negative publicity for our p
an adverse effect on ohusiness, financial condition and results of operations

Furthermore, as we employ thiphrty distributors to transport our products, from our manufacturing
facilities to the retail stores, our super stockists, distributors or our warehouses and werzanitow the

goods ourselves while they are being transported, our products could be subjecthorfandinesses or

food tampering during transport. Febdrne illness or food tampering incidents could be caused by the
consumers, employees or raw negtlesuppliers and distributors and, therefore, could be beyond our control.

Any publicity relating to health concerns or the perceived or specific outbreaks dfdooe illnesses, food
tampering or other food safety issues attributed to our manufagtiadilities could result in a significant
decrease in sales and could have an adverse effect on our reputation, business, results of operations and
financial condition.

37. The success of our business dependsaur management team and key operational workde. Our
inability to retain them could adversely affect our businesses.

Our future success depends on the continued services and performance of the members of our management
team and other key employees, strong parentage and experienced promoter. We cannot assure that we will be
able to retain our existing senior managemeiaitivact and retain new senior management in the future. Any

loss of the services of key persons in the orgditin could impair our ability to continue to manage and

expand our business. Further, the loss of any other member of our senior managethenkey @ersonnel

may adversely affect our businessdr e sul t s of operations. We do not mali
senior members of our management team or other key personnel

The success of our business will also depend on our abilithetdify, attract, hire, train, retain and motivate
skilled personnel in accordance with the requirement of our business. We cannot assure you that we will be
successful in recruitingncluding a diverse pool of talent from different industiaesl retainig a sufficient

number of personnel with the requisite skills to replace those personnel who may disassociate with our
Company. If we fail to hire and retain sufficient numbers of qualified personnel for functions such as
manufacturing, technical, financmarketing, sales and operations, our business, results of operations and
financial condition could be adversely affected. Further, we cannot assure you that we will be able to re
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deploy and rdrain our personnel to keep pace with continuing changes inusiness and in the industry in
which we operate.

38. Our inability to expand or effectively manage our growing super stockists and distribution network or
any disruptions in our supply or distribution infrastructure or termination of oulistributor agreement
with Patanjali Ayurved Limited may have an adverse effect on our business, financial condition and
results of operations.

We rely largely on third party distributors and super stockists to sell our products to retailers who place our
products in the market. As on March 31, 20@dr distribution network for our products included around
4,763distributors supplying to wide range of customers through 4,57,788 retail outletsséWemaé entered

into a distributor agreement with one ofir Promotes, Patanjali Ayurved Limited to distribute our
Companyés products through it s3,4@Patanjalisdistibatory) 2326 | ndi a
arogya kendras, 1,301 Patanjaeliikatsalya 273 Patanjali mega stores, 126 Patanjali sdisributors
including such additional stores and distributor which will be opened by Patanjali Ayurved Limited from time

to time. Such, 126 Patanjali super distributors and 3,409 Patanjali distributors provide actgks 849
customer touch points inalling approximatelyt7,316pharmacies, chemist and medical stpeesof March

31, 2021 Our ability to expand and grow our product reach significantly depends on our ability to influence
the market that we cater to and effective management of our distrimetwork. We continuously seek to
increase the penetration of our products by appointing new super stockists to ensure wide distribution network
targeted at different consumer groups and regions. We cannot assure you that we will be able to successfull
identify or appoint new super stockists or effectively manage our existing distribution network. We may not
be able to compete successfully against larger and fiettéed distribution networks of some of our current

or future competitors, especiallytifese competitors provide their distributors and super stockists with more
favourable arrangements. If the terms offered to such super stockists by our competitors are more favourable
than those offered by us, super stockists may decline to distribut@roducts and terminate their
arrangements with us.

We cannot assure you that we will not lose any of our super stockists or distributors to our competitors, which
could cause us to lose some or all of our favourable arrangements with such super atotkisibutors
and may result in the termination of our relationships with other super stockists and distributors.

Further, if our super stockists are not able to maintain a strong network of distributors, our products may not

attain as muchreachaso competitors6 in the market and we may
arrangement with Patanjali Ayurved Limited is terminated, we will not be able to get access to its wide
distribution network and which my adversely affect our business, fialcaidition and results of operations.

We may not also be able to find suitable super stockists to expand our distribution network in various regions

to sell our products in the future as well. We may be unable to engage alternative super stockistger our

stockists may be unable to engage alternative distributors in a timely fashion, or at all, which may lead to
decline in the sales of our products and adversely affect our business, financial condition and results of
operations.

39. Concerns over nutribnal values of our products may reduce demand for our products or increase the
cost of our products.

While our products such as biscuits, rusks noodiesakfast cereals, atta (wheat flour), honey are
manufactured from natural sources, health groupscandumers are increasingly linking consumption of
certain food products including certain categories of oils, aata (wheat flour), honey, biscuit, noodles and
breakfast cereals with obesity, diabetes, tooth decay, cardiovascular disease, high choledterol a
hypertension, particularly child obesity, high cholesterol and hypertension in adults. We consider this to be a
concern. Children, being a more impressionable set of consumers, are inclined to develop a certain preference
for consumption of such bisceitand bakery products and thus, are comparatively more exposed to the
aforementioned health risks. Categorisation of our products as unhealthy may adversely affect our sales.
Changes in the marketing and advertising regulatory environment for these lwlpeattucts may affect

our turnover. Further, compulsory nutrition labelling and criteria specified for nutritional and health claims
and advertisements as required under Food Safety and Standards (Advertising and Claims) Regulations, 2018,
the pressure fosimplifying the current system of nutrition labelling, and the need to review or develop
policies on marketing and advertising with reference to children may reduce demand for our products or
increase the cost of our products.
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40. If there are delays ocost overruns in utilisation of Net Proceeds, our business, financial condition and
results of operations may be adversely affected.

We intend to utilise the NeObjettyodtheclssdes f o6 B3fdrragéeé ssue
funding long eérm working capital requirements, for repaymentipagment of certain borrowings and

general corporate purpose. The fund requirement mentioned as a part of the objects of the Issue are based on
internal management estimates and have not been appraisey lbgnk or financial institution. This is based

on current conditions and is subject to change in light of changes in external circumstances, costs, other
financial condition or business strategies. As a consequence of any increased costs, our amntoredrdeyfl

funds may be higher than our management estimates and may cause an additional burden on our finance
plans, as a result of which, our business, financial condition, results of operations and cash flows could be
materially and adversely impacted.

Furthermore, we may need to vary the objects of the Issue due to several factors or circumstances including
competitive and dynamic market conditions, variation in cost structures, changes in estimates due to cost
overruns or delays, which may be beyond control. Pursuant to Section 27 of the Companies Act, 2013,

any variation in the objects of the Issue would require a special resolution of our shareholders, and our
Promoter will be required to provide an exit opportunity to our shareholders who dmmet to such
variation. If our shareholders exercise such an exit option, our share price may be adversely affected.

41. Our success depends on the smooth supply and transportation of raw materials from our suppliers to our
plants and of our productérom our plants to our customers, which is subject to various uncertainties
and risks.

We procure our raw materials and stock in trade from domestic and international suppliers. Any disruption
of our suppliersd oper at itansportadon of theraw materdald and stackire or i
trade to our facilities could result in delay in manufacturing the products for the customers and adversely
affect our reputation, business, financial condition and results of operations. We depend lyrinoipal
roadways, railways, seaborne and airborne transportation for the delivery of raw materials to our
manufacturing facilities and the delivery of our products from our manufacturing facilities to our customers.
We rely on third parties to provide suckngces. These transportation providers may not be adequate to
support our existing and future operations. Further, disruptions of transportation services because of weather
related problems, strikes, loduts, inadequacies in the road infrastructure pord facilities, geopolitical

events, or other events could impair our ability to supply our products to our customers. In the event of any
of the foregoing, we may be required to buy our components, materials and stock in trade at unfavourable
prices depeding on demand and competition for components and materials, which could materially and
adversely affect our reputation, business, results of operations and financial condition.

42. We require various regulatory approvals and licenses for the purpose oftmusiness. Our inability to
obtain such regulatory approvals and licenses for the purpose of our business in a timely manner or at
all, or to comply with the terms and conditions of our existing regulatory approvals and licenses may
have a material adverseffect on the continuity of our business and may impede our effective operations
in the future.

Our business operations require us to obtain and renew, from time to time, certain approvals, licenses,
registrations and permits under central, state acal lgovernment rules in India, generally for carrying out

our business and for our manufacturing facilities. A majority of these approvals are granted for a limited
duration. The introduction of additional government control or newly implemented lawsegnidtions,
depending on the nature and extent thereof and our ability to make corresponding adjustments, may adversely
affect our business, results of operations and financial conditions. These laws and regulations and the way in
which they are implemeetl and enforced may change from time to time and there can be no assurance that
future legislative or regulatory changes will not have an adverse effect on our business, financial condition,
cash flows and results of operations.

The approvals required lms are subject to numerous conditions and we cannot assure you that these would
not be suspended or revoked in the event ofewnpliance or alleged noncompliance with any terms or
conditions thereof, or pursuant to any regulatory action. If there idalnye by us to comply with the
applicable regulations or if the regulations governing our business are amended, we may incur increased
costs, be subject to penalties, have our approvals and permits revoked or suffer a disruption in our operations,
any d which could adversely affect our business. In case we fail to comply with these requirements, or a
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regulator alleges we have not complied with these requirements, we may be subject to penalties and
compounding proceedings. Additionally, current appliespprovals and licenses in relation to the biscuits
business which we acquired from Patanjali Natural Biscuits Private Limited, are in the name of Patanjali
Natural Biscuits Private Limited and in the process of being transferred to the name of our ¥ dfivipan
cannot assure you the time which such transfer shall take place to complete, or if at all such transfer shall be
completed.

While we are required to obtain a number of approvals for legally conducting our business operations and we
shall submit tke applications for renewal of such approvals, as and when required, during the course of our
business operations, we cannot assure you that we will be able to obtain approvals in respect of such
applications, or any application made by us infthere. If we fail to obtain such registrations and licenses

or renewals, in a timely manner, we may not then be able to carry on certain operations of our business, which
may have an adverse effect on our business, financial condition and results of operatidetailsprsee
fiGovernment and Other Approvals o n 433.a g e

43. The loss of certain independent certification and accreditation of our products and the manufacturing
practices that we have adopted could impact our business.

We rely on independent certification of our products and must comply with the requirements of independent
organisations or certification authorities. We have FSSAI, FSSC, ISO 22008;Ma) Halal and Kosher
certifications for certain of our facilities. @Company has receivétbsher and Halaertifications and 1ISO
9001:2015 certification for our oleochemical facility. Certain of autraceutical&nd wellness products are
certified fromFSSAlandMinistry of Ayush We could lose the certifications ancteeditations for certain

of our products if we are not able to adhere to the quality standards and specifications required under such
certifications and accreditations. The loss of any independent certification and manufacturing practices, may
lead to los of significant customers for our products which could have a material adverse effect on our
reputation, business, financial condition and results of operations.

44. Any non-compliance by our Company with the regulatory and sanction regimes of various cmmt
could harm our reputation or result in regulatory action which could materially and adversely affect our
business.

We are subject to the regulatory regimes of various countries, including applicable economic and trade
sanctions programs administerbg supranational orgasdtions such as the United Nations. In addition,
certain countries and markets where we may conduct business also impose economic and trade sanctions.
These sanctions are imposed in connection with doing business with, or affeetiai countries, their

citizens or entities, specially designated nationals or other persons or entities that may be doing business with
targeted countries, persons or entities.

Failure to comply with these laws and regulations may expose us to risk of adverse and material financial,
operational, or other adverse impacts on our business. To the best of our knowledge, neither we, nor our
promoter and promoter groupre the subjecor have ever been the subject, of any sanctions or a related
government investigation or enforcement action.

If either we or our affiliates are found to be in violation of sanctions laws, we or our affiliates could be subject
to financial or other petiges. Even when a violation of sanctions laws cannot be established, government
investigations or other actions of other related companies may result in reputational or other harm to us.

45. Our Company is subject to several risks in relation to tieangementshat the Company has entered
into with stategovernmentsand farmersas a means of securing potential procurement rightsotbpalm
fruit, one of the key materials for the Companyos

The Company has dJs with ninestate governments in India in relation to the cultivation of oil palm.
Accordingly, our Company is subject to a humber of ongoing obligations under such arrangements. These
include obligations that could require the Company to incur substdimancial commitment including

capital expenditure and operating expenses from time to time with no assurance that such expenditure will in
fact provide the Company with its expected retdimere may be circumstances where funds available with

us may ot besufficient to fulfil ourfinancial obligation towardsuch expensesind we may need to incur
additional indebtedness, or utilil&ernal accrualéor such operating expenses and our inability to arrange
such funds would have adverseaffect on ou business, prospects, results of operations and financial
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condition Examples of this include the obligation to develop palm nurseries and to set up palm crushing
mills within a specified period of time. In addition, while the relevsiate governmentsare obliged to
reimburse the Company for certain costs that the Company incurs in providing seedlings and fertilizers to the
farmers, there can be no assurance that such payment will be made in a timely manner and could still result
in the Company bearing significant proportion of the total cost incurred in this regard. The Company is
dependent on the import of sprouts to fulfil its obligation to grow seedlings at its nurseries. There can be no
assurance that the Company will be able to adequately preptwuts or grow seedlings or supply seedlings

at all or that the Company will be reimbursed by the relestate government in full for the costs incurred

by the Company in the purchase of the seedlings at the prevailing price.

In general, the termd ¢the palm oil legislation in each of these states obliges the farmers who benefit from
the Companyds assistance in the oil palm cultivatio
there is no obligation on the farmers to initiate palm wcalidbn on their lands or to continue with such
cultivation following initiation. The farmers may decide to cultivate crops that they consider to be more
profitable, which means thatur Company may not be able to achieve the scale of operations that the
Company desires and get the expected return on its investrireatidition, the Government can reduce or
withdraw the incentive or subsidy in futuneaccount of unilateral change in purchase and cost price norms
by differentstategovernments odemand by the farmefer a change in pricingcould also have an adverse
affect on our business, prospects, results of operations and financial corfgtidnstance,hte Oil Palm
Developers and Processors Association, along with our Company andhatdited a writ petition High
Court of Andhra Pradesh against the State of Andhra Pradesh and dth#esging thericing of oil palm

fresh fruitbunches which was alleged to be fixgiting extraneous / arbitrary reasorr details of the
materialo ut st andi n g Outstandiny hitigationrarsd Matsrial Bevélopmeants o n 424 & thig

Draft Red Herring Prospectus

The Company is also obliged to purchase all of the oil palm fruit produced by the farmers at the price set by

the governmentiespective of whether or not the Company has a need for the palm fruit amatenalat

the relevant time. Certain of the Palm MOUs also require the Company to compensate the farmers if they
suffer a loss as a result of a failure by the Company thase any of the oil palm fruit. Any failure or delay

in complying with any or all of these obligations could result in $tage government cancelling the
Companyés entitlement under the relevant MOY. Under
Palm MOU with the Governments of Mizoram, Chhattisgarh and Gujarat, the Company cannot withdraw

from the Palm MOU for any reason. If the Company is unable to achieve its objectives in relation to the
cultivation of oil palm under these Palm MOUSs, thedAra Pradesh Oil Palm (Regulation of Production and
Processing) Act, 1993, as amended and rules and regulations made thereunder, its business, prospects, results
of operations and financial condition could be adveraetyf ect e d . For CunBusinbése romdet ai l
pagel66.

46. Our Company has entered into loagrm contracts with third parties for the sale of power whishbjects
the Company to certain risks

Our Company has developed wind power plants at 11 locations in India with an annual cap@6idy of
megawatts and has entered into ldagm power purchase agreements with MP Power Trading Company
Limited, Jodhpur Vidyut Vitran Nigam Limited, Gujarat EggrTransmission Corporation Limited and

Tamil Nadu Electricity Board for the sale of electr
Company may be unable to provide power under these agreements on account of inadequate wind velocity,
equipmen f ai l ure or other reasons beyond the Companyds

Companyébés counterparties pay the amounts due to the
or at all.

The viability of wind power projects igripnarily dependent on the wind patterns at project sites conforming

to the patterns that had previously been recorded to determine the suitability of these sites for wind power
projects. Although the Company has conducted wind resource assessments basgteom wind patterns

at identified sites, there can be no assurance that wind patterns at a particular site will remain constant. Any
changes in wind patterns at particular sites that have previouslyidedified as suitable for wind power

projectsc oul d affect our Companyds ability to generate
these factors could have a material adverse effect
of operations.
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Under the Electricity Act, 20Q3aptive power projects benefit from lesser regulation and are not subject to
tariff regulations and restrictions imposed by the Central Electricity Regulatory Commission and several state
electricity regulatory commissions. Under such projects, the angseller are free to negotiate and agree

the relevant tariff without regulatory input or approval. However, such projects need to meet certain
requirements, including requirements in connection with shareholding and structural specifications to be
grantd captive power status. Further, under the aforementioned power purchase agreements, the Company
must consume certain minimum thresholds of power, failing which the relevant state electricity board or
distribution company is not under an obligation toghaise any power from the Company. Further, the
Company is required to provide a minimum-tdke guarantee under such agreements, failing which the
relevant state electricity board or distribution company can charge a penalty and or deduct amounts from the
consideration payable to the Company under such agreements.

The Companyds failure to comply with such statut ol
therefore affect the Companyés abil i thytiontcanpaniesl | powe
and or to reate the consideration payable to the Company, which in turn would adversely affect the results
of the Companybés operations and profitability. Furt
distribution conpanies to fulfil their respective payment obligations to the Company in a timely manner or at
all could also adversely affect Companyds results o

47. We are suject to stringent labour laws. We engage contract labour for carrying out certain of our
operations and we are responsible for paying amount to the contractor as an arrangement entered into
with the contractor. If the independent contractors thrgh whom such workers are hired default on
their obligations, this could have an adverse effect on our business, results of operations and financial
condition.

India has stringent labour legislation that protects the interests of workers, includirgtiegitlat sets forth

detailed procedures for dispute resolution and employee removal and legislation that imposes financial
obligations on employers upon retrenchment. Furtherthi®mpurpose of our business, we engage contract
labourers from thirebarty contractors. As at December 31, 2020 we engagattact labour whose wages

are paid directly by independent contractors repres
engage the contract labour directly, we are responsible for any \aggepts to be made to such labourers

in the event of default by such independent contractors and also for certain statutory paythengsémt

that the contractor fails to remit the same. Any requirement to fund their wage requirements may have an
advese impact on our results of operations and financial condition. Further, in case any regulatory body or
court passes orders which require us to regularise any of the casual or contract labour as regular employees,
it may have an adverse effect on our basg) results of operations and financial condition.

All contract labourers engagég usare assured minimum wages that are fixed by the state government from
time to time. Any upward revisioof wages that may be required by the state government to be paid to such
contract labourers or offer of permanentployment or the unavailability dfi¢ required number of contract
labourers, may adversely affect the busiraess future results of our operations.

Further, the Occupational Safety, Health and Working Conditions Code, 2020 (enacted by the parliament of
Indiaand assented to by the Presidef India on September 28, 2020) will come into force on such date as
may benotified in the official gazette. Once effective, it will subsume various legislations including the
Factories Act1948 and the Contract Labour (Regulation and Abolition) 2@70.

Further, the New Wage Code Bill, 2021 stands notified, and its rules are being framed by the Government of
India. Once the rules are framed and implemented, there will be a likely impact in terms of increase in the
employee cost owing to higher empér contribution towards the provident fund, increase in minimum
wageshonus and gratuity contributions along with the
contractednanpower.

If there is any failure by us to comply with the new reginve may incur increased costs, be subject to
penaltieshave our approvals and permits revoked or suffer a disruption in our operations, any of which could
adverselyaffect our business.

48. Certain of our plants and offices are situated on properties takenlease. We cannot assure that such
leases will be renewed in the future with favourable terms.
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We currently lease premises for certain of our locations situated at Baran, Bundi, Guna, Haldia, Jammu,
Mangalore and Sgangaagar as well as our Registel@tfice and Corporate Office. These are on lbegn

and shorterm leases. Our leases expire from time to time and are renewed periodically. There can be no
assurance that such leases will be successfully continued and renewed in the future on sastgaliad,b
accordingly, we cannot guarantee the continuity of the possession of these properties. Any termination of our
leases or current arrangements with the owner or landlord will result in additional expenditure by the
Company.

We generally enter inttong-term lease agreements that have an initial term that typically range for a period

of 70 to 99 years for our locations and skterm lease for a period of 10 to 32 years. Certain of our lease
agreements may also provide for our right of renewal ®fdhse agreements upon expiration. However, we
cannot assure you that we will be successful in renewing these leases on favourable terms or at all. Further,
to the extent that we are unable to renew our lease arrangements or on the properties wheceugyarg

the properties post expiry of the lease arrangements, we may be required to vacate the premises, which may
have a material adverse impact our results of operations and business operations. The increase in lease rentals,
early termination of angf our leases due to na@ompliance with the lease terms or the failure to renew
leases at suitable costs or at all, could adversely affect our business, results of operations and financial
condition.

Some of our lease agreements may have not been registered or may not be adequately stamped. If any of the
lessors of these premises revoke the arrangements under which we occupy the premises or impose terms and
conditions that are unfavorable to us, owd are otherwise unable to occupy such premises, we may suffer

a disruption in our operations or have to pay increased rent, which could adversely affect our business, results
of operations and financial condition.

49. Few of our Promoters, certain Directors and Key Management Personnel are interested in our Company
in addition to their normal remuneration or benefits and reimbursement of expenses incurred.

Few of our Promoters viz. Patanjali Ayurved Limited, Yogaksi8ansthan, Patanjali Parivahan Private
Limited, Patanjali Gramudyog Nayas and Ruchi Soya Industries Limited Beneficiary Trust, are interested
in our Company to the extent of Equity Shares held by them as well as to the extent of any dividends,
bonuses, oother distributions on such Equity Shares. Further, Patanjali Ayurved Limited is also interested
to the extent of Cumulative Ne@onvertible Redeemable Preference Shares and Unsecured Cumulative
Non-Convertible Debentures of our Company held by it.

Furthe, our Promoters, Acharya Balkrishna and Ram Bharat, are interested in our Company to the extent
of being our Directors and to the extent of the shareholding of the companies, firms and trusts in which they
are individually interested as director, memlpartner and/or trustee, and to the extent of benefits arising
out of such shareholding.

In addition, our Company has undertaken transactions with our Promoters. For instance, sale of land from
Patanjali Natural Biscuits Private Limited, in which AcharngkBishna is a promoter and holds 66.28% of

the equity share and Ram Bharat who is a director, to our Company and for purchase of machinery from
Patanjali Ayurved Limited, in which Acharya Balkrishna is a promoter, director and holds 98.54% of the

equity iare and Ram Bharat who is a director, by our Company. Certain of our Promoters and Directors

are also interested in transactions which are in the nature of related party transactions. For further details,

s e &apifal Structuré , OurfiManagemerit , OurfiPromoters and Promoter Groop a Rebstatdd

Financial StatementsRelated party relationships, transactions and balancesb e gi nni80,848on page:
263and343 respectively.

Further, our Directors and Key Management Personnel may be regarded as thterélsee extent of,

among other things, remuneration, sitting fees and perquisites for which they may be entitled to as part of
their services rendered to us as an officer or an employee. We cannot assure you that our Promoters,
Directors and outKey Managerial Personnel will exercise their rights as shareholders to the benefit and
best interest of our Company

50. Any damages caused by fraud or other misconduct by our employees could adversely affect our business,
results of operations and financial condition.

We are exposed to operational risk arising from inadequacy or failure of internal processes or systems or

fraud. We are also susceptible to fraud or misconduct by employees or outsiders, iseautrarsactions
by employees and operational errors. Employee or executive misconduct could also involve the improper use
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or disclosure of confidential inforntian or data breach, which could result in regulatory sanctions and
reputational or financial harm, including harm to our braRdrther, unauthorised risks taken bgur
employeedeyond the risk management limits, not reporting business and operatsuesl fkat may result

in claims and damages far in excess of material. €st management information systems and internal
control procedures are designed to monitor our operations and overall compliance. However, they may not
be able to identify noigomplance and/or suspicious transactions in a timely manner or at all. As a result, we
may suffer monetary losses, including contractual liabilities and penalties, which may not be covered by our
insurance and may thereby adversely affect our business, @soitterations and financial condition. Such

a result may also adversely affect our reputation, business, results of operations and financial condition.

51. Some of our Group Companies have incurred losses in the preceding fiscals. We cannot assure you that
these companies or any of our other Group Companies will not incur losses in the future, or that there
will not be an adverse effect on our reputation or business as a result of such losses.

Some of our Group Companies have incurred losses duringabedant fiscals, as set out below:

Profit (loss) after taxi n lakhs

Sr. No. Name of the Group Company

Fiscal 2020 Fiscal2019 Fiscal 2018
1 Atri Papers Private Limited (49.70 (34226) 28.89
2 Parakram Security India Privatg 468.70 (1,752.84) 57.08
Limited

There is no assurance that these compariegher Group Companiegill not incur losses in any future
periods, or that there will not be an adverse effect on our reputation or business asoaseshltosses.

52. Weaknesses, disruptions, failures of cylsercurity events in our IT systems could adversely impact our
business.

We rely on IT systems in connection with financial controls, risk management and transaction processing.
We may be subject to disruptions of our IT systems, arising from events that are wholly or partially beyond
our control (for example, damage or incafaton by human error, natural disasters, electrical or
telecommunication outages, sabotage, computer viruses, or loss of support services from third parties such as
internet backbone providers). We may also be subject to attempted hacking or phisdemgsnin Fiscal

Year 202, we have not had incidents of system failures, catcks and frauds, hacking, phishing, trojans

and theft of data with a material adverse effect on our business, results of operations or financial condition.
In the event we experience systems intefams, errors, downtime, incidents of hacking, phishing, or
breaches of our data security systems, this may give rise to deterioration in customer service and loss or
liability to us and it may materially and adversely affect our reputation, businedss mspperations and
financial condition.

Further, we are dependent on various external vendors for certain elements of our operations and are exposed
to the risk that external vendors or service providers may be unable to fulfil their contractyafiatdi to

us (or will be subject to the same risk of operational errors by their respective employees) and the risk that
their (or their vendors) business continuity and data security systems prove to be inadequate. If our external
vendors or service praers fail to perform any of these functions, it could materially and adversely affect

our business and results of operations.

We rely on the security of such platforms for the secure processing, storage and transmission of confidential
information. Exarples of significant cyber security events are unaushdriaccess, computer viruses,
deceptive communications (phishing), ransom ware, malware or other malicious code eat@dier
catastrophic events, system failures and disruptions and other exanteutld have security consequences

( e ac@yber@ecufityEvend) . A Cyber Security Event could mater
manage and value our loan portfolio, provide efficient and secure services to our customers, and regulators,
andto timely and accurately report our financial results. Although we have implemented controls and have
taken protective measures to reduce the risk of Cyber Security Events, we cannot reasonably anticipate or
prevent rapidly evolving types of cybattacksand such measures may be insufficient to prevent a Cyber
Security Event. Cyber Security Events could expose us to a risk of loss or misuse of our information,
litigation, reputational damage, violations of applicable privacy and other laws, fines, peoialtisses that

are either not insured against or not fully covered by insurance maintained. We may be required to expend
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significant additional resources to modify our protective measures or to investigate and remediate
vulnerabilities.

53. Product innovaton and research and development activities are an integral part of our business model.
If our research and product development efforts are not successful, our business may be restricted.

Growth of our future operations also depends upon our ability toessfully carry out research and
development of new processes and produce new and higher quality products from a variety of raw materials.
These processes must meet regulatory standards where applicable and may require regulatory approvals. The
developmenand commerciadation process would require spending of both time and money. Our ongoing
investments in research and development for future products and processes may result in higher costs without
a proportionate increase in revenues. Delays in anygbdhte process, our inability to obtain necessary
regulatory approvals for our products or failure of a product to be successful at any stage could harm our
operating results.

54. Any contamination or deterioration of our products could result in legal liityi, damage our reputation
and adversely affect our business prospects and consequently our financial performance

We are subject to various contamination related risks which typically affect the FMCG products industry,
including risks posed by the foillang:

product tampering

low shelf life of certain of our products;

ineffective storage of finished goods as well as raw materials;
product labelling errors;

nortmaintenance of high food safety standards;
contamination of our products duripgocessing; and

wastage of certain products during transportation.

=4 =4 =4 -8 -8 -8 -9

The risk of contamination or deterioration of our products exists at each stage oftlyelbfef our products

such as sourcing of raw materials, storage, production and delivery of the final products. Packaging, storage
and delivery of our products to our consumers and the storage and shelving of our products by our stockists,
distributors and retilers until final consumption by consumers are also subject to such contamination and
deterioration risks. While we follow stringent quality control processes and quality standards at each stage of
the production cycle such as conducting sampling testissiore that the colour, odour, taste, appearance and
nutrients of the raw materials, comply with our requirements or regulatory requirements or standards set by
our consumers in the export markets, maintain our facilities and machinery, and conductafactagng
operations in compliance with applicable food safety standards, laws and regulations and our own internal
policies, and though we have, in the past, not materially suffered due to any of the aforementioned, we cannot
assure that our productslinot be contaminated or suffer deterioration in the future.

Our manufacturing facilities for certain product categories are located in close proximity to the delivery
locations or the ports. However, the finished products are primarily transferredddhmaee dn boar d
destination6é basis to distributors and stockists. W
products or raw materials will not occur during the transportation, and distribution due to ineffective storage
facilities or aty other reasons including factors unknown to us or beyond our control. If our products or raw
materials are found to be amongst others, spoilt, contaminated, adulterated, tampered with, incorrectly
labelled or reported to be associated with any such intsgdeve may be forced to recall our products from

the market and we could incur criminal or civil liability for any adverse medical condition or other damage
resulting from consumption of such products by consumers which we may not be able to fully frecover

our suppliers or insurance coverages. We may also be subject to liabilities arising out of such violations under

the provisions of the Food Safety and Standards A
regulations. Though, we have not beebject to such incidents during fiscal 2020 and for nine months ended
December 31, 2020, however, we may be subject to such an event in the future, which may have a material
adverse effect on our reputation, business and financial condition.

55. If we wereto incur a serious uninsured loss aany product liability claim ora loss that significantly

exceeds the limits of our insurance policies, it could have a material adverse effect on our business,
results of operations and financial condition.
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We maintaininsurance coverage to cover certain risks associated with our business. For details on our
i nsur ance QuoBusines$ msurancaarddroduct Liability Coverage o0 n 2237. Afgpeesent,

we insure our assets and operations against, fire amibkperils like earthquake, burglary, and marine
carriage riskslnability to secure ocean freight when required or at acceptable prices and port congestion and
strained infrastructure could adversely affect our business and resoitsrafions.

We cannot assure you that our current insurance policies will insure us fully against all risks and losses that
may arise in the future. Even if such losses are insured, we may be required to pay a significant deductible on
any claim for recogry of such a loss, or the amount of the loss may exceed our coverage for the loss. In
addition, our insurance policies are subject to annual renewal, and we cannot assure you that we will be able
to renew these policies on similar or otherwise acceptabtes, or at all. If we incur a serious uninsured loss

or a loss that significantly exceeds the limits of our insurance policies, it could have a material adverse effect
on our business, results of operations and financial condition.

56. Our Promoter and Pranoter Group will continue to retain control over our Company after completion
of the Issug which may allow them to influence the outcome of matters submitted for approval of our
shareholders

After the completion of this Issue, our Promoter willcolleati | v contr ol , directly appr
Companyés outstandi ng Equi mgycostime toexerciseAignifiantcoat®lul t , o
over us. Our Promoter and Promoter Group may take or block actions with respect to our busiokss, wh

may conflict with our interests or the interests of our minority shareholders, such as actions which delay,

defer or cause a change of our control or a change in our capital structure, merger, consolidation, takeover or
other business combination invaig us, or which discourage or encourage a potential acquirer from making

a tender offer or otherwise attempting to obtain control of us. We cannot assure you that our Promoter and
members of our Promoter Group will act in our interest while exercisigig tights in such entities. For
further ®oetraiMas.age@arPimotetsand Pr o mo toe page@48and36d

respectively

57. Environmental concerns may lead to a decline in demand for oil palm products or a decline in oil palm
plantations, which may adversely affect our business, results of operations and financial condition.

The demand for crude palm oil and other oil palm products has in the past and may in the future be affected
by campaigns brought by environmental groufisese environmental groups have raised concerns that oil
palm farms result in the destruction of large areas of tropical forests and wildlife habitats and have
campaigned to promote sustainable palm oil cultivation and environmentally friendly practicépam

farms. If such environment campaigns result in a reduction in the demand for crude palm oil and other oil
palm products, or change in government or regulatory policy our business, results of operations and financial
condition could be adverselyfected.

58. The availability of spurious, loolalikes, counterfeit products primarily in our domestic market, could
lead to losses in revenues and harm the reputation of our products.

We are exposed to the risk that entities in India and elsewhere cosldfptieeir products as ours, including
spurious or pirated products. For example, certain entities could imitate our brand name, packaging material
or attempt to create loeklike products or brands. This would not only reduce our market share due to
cusbmers confusing spurious products for our products whereby we may not be able to recover our initial
development costs or experience loss in revenues but could also harm the reputation of our brands. The
proliferation of unauthosed copies of our productand the time lost in defending claims and complaints

about spurious products could have a material adverse effect on our reputation, business prospects and results
of operations.

59. A portion of the Net Proceedsnay be utilized for repayment opre-payment of loans taken from
State Bank of India, which is an affiliate of one of the Book Running Lead Managers.

We propose to repay | oans fGObjeats oftthe lssiddN eotn 9B macydiege d s a s
loansobtained froma consortium of lenders led by State Bank of I{d#BI0 )SBI is the promotepf SBI

Capital Markets Limitedone of our Book Running Lead Managédrswever, SBis not an associate of the

Company in terms of the Sedies and Exchange Board of India (Merchant Bank@egjulations, 1992, as

a me n dEBI Mefthant Bankers Regulations ) . Loans and facilities sanc
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SBl is a part of its normal commercial lending activity and we do not believettbead is any conflict of
interest under the SEBI Merchant Bankers Regulations, or any other applicable SEBI rules or regulations.
For det @bjettssof thedsside doin 9p ag e

60. This Draft Red Herring Prospectus contains information fromdustry sources including the industry
report commissioned from Technopak. Prospective investors are advised not to place undue reliance on
such information

This Draft Red Herring Prospectus includes information that is derived from a reportidaei®, 2021

t i t Ihdead Pafikaged Food Industry pr epar ed by Technopak Teklhopaks or s
Reporto ) , pursuant to an engagement with our Company
of confirming our understanding of theoft processing industry in India. Neither we, nor any of the BRLMs,

nor any other person connected with ibs&uehas verified the information in the Technopak Report

Technopak has advised that while it has taken due care and caution in preparingntiiesicorad report,

Pr |

which is based on information obt ainformaionfor)gmi ¢ o0 WoEe s

not guarantee the accuracy, adequacy or completeness of the Information and disclaims responsibility for any
errors or omissionsni the Information or for the results obtained from the use of the Information. The
Technopak Report also highlights certain industry, peer and market data, which may be subject to
assumptions. There are no standard data gathering methodologies in ttey iimdwiich we conduct our
business, and methodologies and assumptions vary widely amongst different industry sources. Further, such

assumptions may change based on various factors. We cannot assure you that Technopak Report assumptions

are correct or wilnot change and, accordingly, our position in the market may differ from that presented in
this Draft Red Herring Prospectus. Further, the commissioned report is not a recommendation to invest or
disinvest in our Company. Technopak has disclaimed alhdiia& liability in case of any loss suffered on
account of reliance on any information contained in the Technopak Report. Prospective Investors are advised
not to unduly rely on the Technopak Report or extracts thereof as included in this Draft Red Herring
Prospectus, when making their investment decisions

61. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with our Shareholders.

We have entered into vatie transactions with related parties. While we believe that all such transactions
have been conducted on an armés | ength basis and
you that we could not have achieved more favourable terms had anshdtions been entered into with
unrelated parties. It is likely that we may enter into related party transactions in the future. There can be no
assurance that such transactions, individually or in the aggregate, will not have an adverse effect on our
business, results of operations and financial condition or that we could not have achieved more favourable
terms if such transactions had not been entered into with related parties. For details on our related party
t r ans ac tRestated Finarcial Stat@ntsi Related party relationships, transactions and balances

on page343

EXTERNAL RISKS

62. Any downturn in the macroeconomic environment in India could adversely affect our business, results
of operations and financial condition.

We are incorporated in India and all of our operations are located in India. As a result, our results of operations
and financial condition are significantly affected by factors influencing the Indian economy. Any slowdown
in economic growth in India couliiversely affect us, including our ability to grow our business and revenues

and our ability to i mplement our strategy. I n add
I nd

I ndi ads sovereign debt r at inggreserves @ulddnereasd inmegest rates
and adversely affect liquidity, which could adversely affect the Indian economy and our business, results of
operations and financial condition.

63. Recent global economic conditions have baerprecedented and challenging and continue to affect the
Indian market, which may adversely affect our business, results of operations and financial condition.

The Indian economy and its securities markets are influenced by economic developments aity ivolat
securities markets in other countries. l nvestorso
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effects on the market price of securities of companies located in other countries, including India. For instance,
the economic downturn ithe U.S. and several European countries during a part of Fiscal 2008 and 2009
adversely affected market prices in the global securities markets, including India. Negative economic
developments, such as rising fiscal or trade deficits, or a default omaladiebt, in other emerging market
countries may also affect investor confidence and cause increased volatility in Indian securities markets and
indirectly affect the Indian economy in general.

A loss of investor confidence in the financial systems ofwo#merging markets may cause increased
volatility in Indian financial markets and the Indian economy in general. Any worldwide financial instability
could also have a negative impact on the Indian economy, including the movement of exchange rates and
interest rates in India, and could depress economic activity and restrict our access to capital. Any financial
disruption could have an adverse effect on our business, results of operations and financial condition, future
financi al p er f o rquoitg and tae price of aur Eqhitg Shdresr s 6 e

64. Any downgrade of credit ratings of India may adver.
sovereign ratings reflect an assessment of the I|Ind
obligations and its ability or willingness to meet its financial commitments as they become due.

No assurance can be given that any statistical rating ceg@m will not downgrade the credit ratings of

India. Any such downgrade could adversely affaat ability to raise additional financing and the interest

rates and other commercial terms at which such additional financing is available. This could have an adverse
effect on our business and financial performance.

65.A decline in | ndeiresénes may affect lguidityeardciritesest gates in the Indian
economy, which could adversely impact our financial condition.

Flows to foreign exchange reserves can be volatile, and past declines may have adversely affected the
valuation of the Rupe&urther, declines in foreign exchange reserves as well as other factors could adversely
affect the valuation of the Rupee and could result in reduced liquidity and higher interest rates that could
adversely affect our future financial performance.

66. Significant differences exist between Indian GAAP and other reporting standards, such as US GAAP
and | FRS, which may be material to investorso6 asse

Our Restated Financial Statements are prepared and presented in conformitpdwAtd (including
compliance to the Companies Act, regulations framed and circulars issued there under and restated under the
SEBI Regulations), consistently applied during the periods stated, except as provided in such reports, and no
attempt has been mea to reconcile any of the information given in this Draft Red Herring Prospectus to US
GAAP or any other principles or to base it on any other standards. Indian GAAP ai8,latthough based

on IFRS, differs from accounting principles and auditing stasslwith which prospective investors may be
familiar in other countries.

Accordingly, the degree to which the financial information included in this Draft Red Herring Prospectus will
provide meaningful information is dependent on your familiarity witdidn GAAP and InéAS, the
Companies Act, and the regulations framed there under. Any reliance by persons not familiar with Indian
GAAP and IndAS, or these laws and regulations, on the financial disclosures presented in this Draft Red
Herring Prospectushsuld accordingly be limited.

67. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws
and regulations, in India may adversely affect our business and financial performance.

Our business and financial performance could be adversely affected by unfavourable changes in, or
interpretations of existing laws, or the promulgation of new laws, rules and regulations applicable to us and
our business. F KeyRdguatiohstamdPolicie8t ah 22®ageee

The regulatory and policy environment in which we operate is evolving and subject to change. There can be
no assurance that the Government of India may not implement new regulations and policies which will require
us toobtain approvals and licenses from the Government and other regulatory bodies, or impose onerous
requirements, conditions, costs and expenditures on our operations. Any such changes and the related
uncertainties with respect to the implementation of #& regulations may have a material adverse effect
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on our business, financial condition, results of operations and cash flows. In addition, we may have to incur
capital expenditures to comply with the requirements of any new regulations, which may af&lynlasem

our results of operations and cash flows. Any changes to such laws, including the instances briefly mentioned
below, may adversely affect our business, results of operations and financial condition.

We have not determined the impact of theseent and proposed laws and regulations on our business.
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy in the jurisdictions in which we operate, including by reéasam
absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly
for us to resolve and may impact the viability of our current business or restrict our ability to grow our
business in the future. Furthdrwie are affected, directly or indirectly, by the application or interpretation of

any provision of such laws and regulations or any related proceedings or are required to bear any costs in
order to comply with such provisions or to defend such proceedingusiness and financial performance

may be adversely affected.

68. We may be affected by competition laws, the adverse application or interpretation of which could
adversely affect our business.

The Competition Act, 2002,i oonf Acntddi)a,, raesgud mdarede dpr(a
appreciable adverse effect on competition in the re
Act, any formal or informal arrangement, understanding or action in concert, which causes or is likely to

cawse an AAEC is considered void and may result in the imposition of substantial penalties. Further, any
agreement among competitors which directly or indirectly involves the determination of purchase or sale

prices, limits or controls production, supply, kets, technical development, investment or the provision of

services or shares the market or source of production or provision of services in any manner, including by

way of allocation of geographical area or number of customers in the relevant maikettr dr indirectly

results in bidrigging or collusive bidding is presumed to have an AAEC and is considered void. The
Competition Act also prohibits abuse of a dominant position by any enterprise.

On March 4, 2011, the Government notified and brougtat force the combination regulation (merger

control) provisions under the Competition Act with effect from June 1, 2011. These provisions require
acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross theglprescrib

asset and turnover based thresholds to be mandatorily notified to aagppozed by the Competition

Commi ssion of India (the ACCIO0O). Additionally, on N
of India (Procedure for Transaction of Businesdailng to Combinations) Regulations, 2011, as amended,

which sets out the mechanism for implementation of the merger control regime in India.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an
AAEC in India. Consequently, all agreements entered into by us could be within the purview of the
Competition Act. Further, the CCI has extedrritorial powers and can investigate any agreements, abusive
conduct or combination occurring outside India if such agesd, conduct or combination has an AAEC in
India. However, the impact of the provisions of the Competition Act on the agreements entered into by us
cannot be predicted with certainty at this stage. However, since we pursue an acquisition driven growth
strategy, we may be affected, directly or indirectly, by the application or interpretation of any provision of
the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may
be generated due to scrutiny or prosigcuby the CCI or if any prohibition or substantial penalties are levied
under the Competition Act, it would adversely affect our business, results of operations, cash flows and
prospects.

69. If there is any change in tax laws or regulations, or their integtation, such changes may significantly
affect our financial statements for the current and future years, which may have a material adverse effect
on our financial position, business, results of operations and cash flows.

Any change in tax laws includingpward revision to the currently applicable normal corporate tax rate along
with applicable surcharge and cess, will increase our tax burden. Other benefits such as exemption for income
earned by way of dividend from investments in other domestic congpameé units of mutual funds,
exemption for interest received in respect of tax free bonds, anddamgcapital gains on equity shares if
withdrawn by the statute in the future, may no longer be available to us.
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Similarly, in relation to the applicabl@aw on indirect taxation, the Government of India has notified a
comprehensive national GST regime that combines taxes and levies by the Central and State Governments
into a unified rate structure. In this regard, the Constitution (One hundred and firatiAuemet) Act, 2016

enables the Government of India and state governments to introduce GST. Any future increases or
amendments may affect the overall tax efficiency of companies operating in India and may result in
significant additional taxes becoming palgalif, as a result of a particular tax risk materializing, the tax costs
associated with certain transactions are greater than anticipated, it could affect the profitability of such
transactions.

Further, the Government of India has announced the Umidget for the Fiscal 2022, pursuant to which the

Finance Bill, 2021 (fiFinance Bill o) has introduced
from the President of India on March 28, a1, and
Act o). We have not fully determined the i mpact of

business. We cannot predict whether any amendments made pursuant to the Finance Act would have an
adverse effect on our business, financial coaditind results of operations. Unfavourable changes in or
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign
investment and stamp duty laws governing our business and operations could result in ushedgaee

in contravention of such laws and may require us to apply for additional approvals. The Finance Act has also
clarified that, in the absence of a specific provision under an agreement, the liability to pay stamp duty in case
of sale of securitieshrough stock exchanges will be on the buyer, while in other cases of transfer of
consideration through a depository, the onus will be on the transferor. The stamp duty for transfer of securities
other than debentures, on a delivery basis is specified45% and on a nedelivery basis is specified at
0.003% of the consideration amount.

We cannot predict whether any tax laws or regulations impacting our products will be enacted, what the
nature and impact of the specific terms of any such laws oratégng will be or whether, if at all, any laws

or regulations would have a material adverse effect on our business, financial condition, cash flows and results
of operations. Prospective investors should consult their own tax advisors in relation tosdguemces of
investing in the Equity Shares.

70. Communal disturbances, riots, terrorist attacks, other acts of violence or war involving India and/or
other countries, health epidemics and natural calamities or similar events that are beyondantrol

could adversely affect I ndiads economy and the fin
and adversely affect the price of our Equity Shares, our business results of operations and financial
condition.

India has experienced commuirtisturbances, terrorist attacks and riots during recent years. Any major
hostilities or other acts of violence, including civil unrest or similar events that are beyond our control, could
have a materi al adver se ef f ammayadverdely affecttte ndianstock o my a
markets where our Equity Shares will trade as well as global equity markets generally. Such acts could
negatively impact business sentiment and consumer confidence, which could adversely affect our business,
resuts of operations and financial condition.

India and other countries may enter armed conflict or war with other countries or exteexisting
hostilities. Military activity or terrorist attacks could adversely affect the Indian economy by, for example,
disrupting communications and making traneire difficult. Such events could also create a perception that
investments in Indian companies involve a higher degree of risk. This could adversely affect customer
confidence in India, which could have a negative impact on the economies of India endoothtries, on

the markets for our products and services and on our business.

Any future outbreak of infectious diseases or pandemic like covid, other serious public health epidemics may
have a negative impact on the economies, financial marketsafdusiness activity in affected areas,
which may adversely affect our business.

India has also experienced natural calamities such as earthquakes, floods, drought and a tsunami in the recent
past. The length and severity of these natural disasttesnane the extent of their impact on the Indian
economy. Prolonged spells of abnormal rainfall and other natural calamities could have an adverse impact on
the Indian economy.
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Such events could have a material adverse effect on the market for seofifitidian companies, including
the Equity Shares, and adversely affect our business, results of operations and financial condition.

71. If inflation were to rise in India, we might not be able to increase the prices of our services at a
proportional rate inorder to pass costs on to our clients thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India
has experienced high inflation in the recent past. Increased inft@iooontribute to an increase in interest

rates and increased costs to our business, including increased costs of transportation, wages, raw materials
and other expenses relevant to our business. High fluctuations in inflation rates may make it noate diffi

for us to accurately estimate or control our costs. Any increase in inflation in India can increase our expenses,
which we may not be able to adequately pass on to our clients, whether entirely or in part, and may adversely
affect our business and fincial condition. In particular, we might not be able to reduce our costs or increase

the amount of fees for services to pass the increase in costs on to our clients. In such case, our business, results
of operations, cash flows and financial condition rhayadversely affected.

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

RISKS RELATING TO THE EQUITY SHARES

72. The trading volume and market price of the Equity Shares may be volatile following the Issue and you
may be unable to sell the Equity Shares at or above the Issue Price, or at all.

The Issue Price of the Equity Shares will be determined by our Company in consultation with the BRLMs
through a boolbuilding process and may not be indicative of the market price of the Equity Shares at the
time of commencement of trading of the Equity Sharest any time thereafter.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors,
some of which are beyond our control:

quarterly variations in our results of operations;
results of operations thaary from the expectations of securities analysts and investors;
results of operations that vary from those of our competitors;
changes in expectations as to our future financial performance, including financial estimates by
research analysts and investor
a change in research analysts' recommendations;
announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations
or capital commitments, loss of majaurstomer(s)
i announcements by third parties or governmenttties of significant claims or proceedings against
us;
i new laws and governmental regulations applicable to our industry; and
i additions or departures of key management personnel.

=A =4 =4 =4

=a =4

Changes in relation to any of the factors listed above cdrsely affect the price of the Equity Shares.

73. As a listed company, we are required to release our quarterly results for every financial year. We cannot
assure you that such results will be in line with estimates or that there will not be an adversgeha
our financial condition or results of operations.

Pursuant to the SEBI Listing Regulations, we are required to announce our results as of and for the three
montts period ending on June 30, September 30 and December 31 of each financial yeat5nitiays of
the quarter end, and as of and for the year ended March 31, within 60 days of the period end. We cannot
assure you that such results will be in line with those estimated or historically achieved or that there will not
be any material adverse ctgge in our financial condition or results of operations. Any such material adverse
change in the results could have a negative impact on the price of our Equity Shares.

74. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies mag ha adverse

effect on the value of our Equity Shares, independent of our operating results.
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On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in
respect of our Equity Shares will also be paithidian Rupees and subsequently converted into the relevant
foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during the
time that it takes to undertake such conversion may reduce the net dividend to foreggorgn addition,

any adverse movement in currency exchange rates during a delay in repatriating outside India the proceeds
from a sale of Equity Shares, for example, because of a delay in regulatory approvals that may be required
for the sale of Equityshares may reduce the proceeds received by Equity Shareholders. For example, the
exchange rate between the Rupee and the USD has fluctuated substantially in recent years and may continue
to fluctuate substantially in the future, which may have an adedfset on the trading price of our Equity

Shares and returns on our Equity Shares, independent of our operating results. For further details in relation
t o our s h aSteek Markaet Daga,for Bqeitg Sharésofr Company o n 4l8.a g e

75. The determmation of the Price Band is based on various factors and assumptions and the Issue Price of
the Equity Shares may not be indicative of the market price of the Equity Shares after the Issue. Further,
the current market price of some securities listed purstido certain previous issues managed by the
BRLMs is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions and will be determined by
our Company in consultation with the BRLMs. Furthermolne, issue Price of the Equity Shares will be
determined by us in consultation with the BRLMs through the Book Building Process. These will be based
on numerous factors, i ncBasigfirisgye Hricec begs naslidgrelsor pbhgé
may not be indicative of the market price for the Equity Shares after the Issue. In addition to the above, the
current market price of securities listed pursuant to certain previous initial public offerings managed by the
BRLMs is below their respective iss price.For f ur t h e rOthet ®egaldtorysand Statitery 0
Disclosuresi Price information of past issues handled by the Book Running Lead Managers (during the
current Fiscal and two Fiscals preceding the current Fistal) o n 44@2. & lie éactors that could affect the
market price of the Equity Shares include, among others, broad market trends, financial performance and
results of our Company peksting, and other factors beyond our control. We cannot assure you that an active
marke will develop or sustained trading will take place in the Equity Shares or provide any assurance
regarding the price at which the Equity Shares will be traded after listing.

76. It may not be possible for investors outside India to enforce any judgment nbthoutside India against
our Company or our management or any of our associates or affiliates in India, except by way of a suit
in India.

Our Company is incorporated as a public limited company under the laws of India and all of our directors
and executie officers reside in India. Further, certain of our assets, and the assets of our executive officers
and directors, may be located in India. As a result, it may be difficult to effect service of process outside India
upon us and our executive officers atidectors or to enforce judgments obtained in courts outside India
against us or our executive officers and directors, including judgments predicated upon the civil liability
provisions of the securities laws of jurisdictions outside India.

India has reiprocal recognition and enforcement of judgments in civil and commercial matters with only a
limited number of jurisdictions, which includes the United Kingdom, Singapéméed Arab Emirateand

Hong Kong. In order to be enforceable, a judgment fronriadigtion with reciprocity must meet certain
requirements of the IndianCid€aled )of Tievidi vArl o cCeodduer eo,
the enforcement of monetary decrees, not being in the nature of any amounts payable in respect of taxes,
other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal
recognition with India cannot be enforced by proceedings in execution in India. Therefore, a final judgment
for the payment of money rendered by anyrtoua nonreciprocating territory for civil liability, whether or

not predicated solely upon the general laws of thersoiprocating territory, would not be enforceable in

India. Even if an investor obtained a judgment in such a jurisdiction agajnstiusfficers or directors, it

may be required to institute a new proceeding in India and obtain a decree from an Indian court. However,
the party in whose favour such final judgment is rendered may bring a fresh suit in a competent court in India
based a a final judgment that has been obtained in a-negsiprocating territory within three years of
obtaining such final judgment. It is unlikely that an Indian court would award damages on the same basis or
to the same extent as was awarded in a final judgre@dered by a court in another jurisdiction if the Indian

court believed that the amount of damages awarded was excessive or inconsistent with public policy in India.
In addition, any person seeking to enforce a foreign judgment in India is requobthio prior approval of

the RBI to repatriate any amount recovered pursuant to the execution of the judgment.
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77. Holders of Equity Shares may be restricted in their ability to exercise-gmgtive rights under Indian
law and thereby may suffer future dilutin of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of
equity shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintain
their existing ownership percentages before the issuance of any new equity shares, unlessntiptiyire

rights have been waived by adoption of a special resolution. However, if the laws of the jurisdiction the
investors are located in do not permit themxereise their preemptive rights without our filing an offering
document or registration statement with the applicable authority in such jurisdiction, the investors will be
unable to exercise their penptive rights unless we make such a filing. If wecetmt to file a registration
statement , the new securities may be issued to a <c
benefit. The value the custodian receives on the sale of such securities and the related transaction costs cannot
be pedicted. In addition, to the extent that the investors are unable to exercesmapiee rights granted in

respect of the Equity Shares held by them, their proportional interest in us would be reduced.

78. Foreign investors are subject to foreign investmemstrictions under Indian laws that may limit our
ability to attract foreign investors, which may have a material adverse impact on the market price of the
Equity Shares.

Under the foreign exchange regulations currently in force in India, transfersre$ fiedween neresidents

and residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines
and reporting requirements specified by the Ministry of Finance, Department of Economic Affairs, and/or the
RBI. If the transfer of shares is not in compliance with such pricing guidelines or reporting requirements or
falls under any of the exceptions referred to above, then the prior approval of the RBI will be required.
Additionally, shareholders who seek to convert thipée proceeds from a sale of shares in India into foreign
currency and repatriate that foreign currency from India will require a no objection or a tax clearance
certificate from the income tax authority. We cannot assure investors thatopimed approal from the RBI

or any other government agency can be obtained on any particular terms or at all.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the

validity of corporate procedures, directorsd fiduci
rights may differ from thosethatwbud apply t o a company in another jur.i
Indian law may not be as extensiveandwsdpr ead as shareholdersé rights un

or jurisdictions. Investors may face challenges in asserting their aghgsareholder in an Indian company
than as a shareholder of an entity in another jurisdiction.

80. Government regulation of foreign ownership of Indian securities may have an adverse effect on the price
of the Equity Shares.

Foreign ownership of Indian sagties is subject to government regulation. In accordance with foreign
exchange regulations currently in effect in India, under certain circumstances the RBI must approve the sale
of the Equity Shares from a neasident of India to a resident of Indiavice-versa if the sale does not meet
certain requirements specified by thdinistry of Finance, Department of Economic AffaifsRBI.
Additionally, any person who seeks to convert the Rupee proceeds from any such sale into foreign currency
and repatriatéhat foreign currency from India is required to obtain @bfection or a tax clearance certificate

from the Indian income tax authorities. As provided in the foreign exchange controls currently in effect in
India, theMinistry of Finance, Department ofcBnomic Affairshas provided that the price at which the
Equity Shares are transferred be calculated in accordance with internationally accepted pricing methodology
for the valuation of shares at an appriéepertsharargayh basi
not be permitted. We cannot assure investors that any required approval from the RBI or any other
government agency can be obtained on terms favourable toresident investor in a timely manner or at

all. Because of possible defayn obtaining requisite approvals, investors in the Equity Shares may be
prevented from reading gains during periods of price increase or limiting losses during periods of price
decline.
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I ndi aés foreign direct i nv eddbyRmessnNote paf 2000cdatedhrardl7been r

2020 issued by the Department f orDPIPD ganidhe iFaraign o f
Exchange Management (Nalebt Instruments) Amendment Rules, 2020 which came into effect from April
22, 2020 stipulates thaainy investment, subscription, purchase or sale of equity instruments by entities of a
country which sharelnd border with India or where the beneficial owner of an investment into India is
situated in or is a citizen of any such country wéljuire prior approval of the Gol. Further, in the event of
transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or
indirectly, resulting in the beneficial ownership falling within the aforesaid réstrior purview, such
subsequent change in the beneficial ownership will also require approval of the Gol. While the term
Abeneficial owner o is defined under the PRuesgent.
2005andthe General Financi&ules, 2017, neither the foreign direct investment policy nor the FEMA Rules

I nd

on

provide a definition of the term Abeneficial owner o

of this regulatory change involves certain uncertainties, which raag hn adverse effect on our ability to
raise foreign capital. Further, there is uncertainty regarding the timeline within which the said approval from
the Gol may be obtained, if at all.

81. QIBs and Nornlnstitutional Investors are not permitted to withdrawr lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid and Retail Individual
Investors are not permitted to withdraw their Bids after closure of the Issue.

Pursuant to the SEBI ICDR RegulationdB® and Norlnstitutional Investors are required to pay the Bid
Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity
of equity shares or the Bid Amount) at any stage after submitting a Bid. Reteitilradiinvestors can revise

their Bids during the Bid/Issue Period and withdraw their Bids until closure of the Issue. While our Company
is required to complete Allotment pursuant the Issue within six Working Days from the issue Bid/Issue
Closing Date, evats affecting the Bidders decision to invest in equity shares, including adverse changes in
international or national monetary policy, financial, political or economic conditions, our business, results of
operations or financial condition, or otherwise ynaaise between the dates of the submission of their Bids
and the Allotment
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SECTION Il T INTRODUCTION
SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from our Restated Financial Statements.
The summary financial information presented below should be read in conjunction with our Restated Financial

Statements, the notes and annexthieseto andhe sectiorfiManagemeris Discussion and Analysis of Financial
Posiion and Results of Operatiob®n page373.

[The remainder of this page has been intentionally left blank]
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Restated Standalone Statement of Assets ahdbilities

(7 lakhs)
As at
. As at As at As at
FEUHELETS December | 1. ch 31, 2020 | March 31, 2019 | March 31, 2018
31, 2020
I ASSETS
(1) Non-current assets
(a) Property, plant and equipmen 346,783.90 355,414.95 370,808.11 384,167.70
(b) Capital workin-progress 2,316.06 2,520.39 2,691.30 2,812.25
(c) Intangible assets 151,572.65 151,585.40 151,589.30 151,634.34
(d) Financial Assets
(i) Investments 2,343.64 737.63 1,450.55 3,471.48
(i) Loans 3,426.53 3,554.68 3,529.61 3,912.67
(iii) Others 1,257.05 1,565.87 1,413.93 925.34
(e) Other norcurrent assets 10,765.91 10,511.56 8,638.82 10,648.90
Total Non-current assets 518,465.74 525,890.48 540,121.62 557,572.68
(2) Current assets
(a) Inventories 202,900.26 135,461.49 126,085.13 119,106.35
(b) Financial Assets
(i) Investments 1,226.89 1,281.03 1,679.35 1,579.63
(i) Trade receivables 37,141.51 27,399.28 25,034.37 23,772.23
(iii) Cash and caskquivalents 5,489.37 15,379.99 16,991.56 4,890.58
(iv) Bank balances other than (iii) 33,654.52 30,146.21 27,201.25 13,942.15
above
(v) Loans 137.19 120.15 113.13 559.02
(vi) Others 736.83 345.83 363.57 288.39
(c) Other Current Assets 55,759.86 50,369.11 51,469.66 49,978.06
Assets Classified as held for Sal€ 367.56 367.56 367.56 367.56
Total Current assets 337,413.99 260,870.65 249,305.58 214,483.97
Total Assets 855,879.73 786,761.13 789,427.20 772,056.65
Il. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 5,915.29 5,915.29 6,529.41 6,529.41
(b) Other Equity 369,114.59 331,174.86 (458,608.56) (461,388.89)
Total Equity 375,029.88 337,090.15 (452,079.15) (454,859.48)
LIABILITIES
@ Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 290,248.63 295,383.32 1,607.27 5,775.68
(i) Other financial liabilities 31,864.81 31,101.84 - -
(b) Other norcurrent liabilities 463.03 500.80 552.69 606.47
(c) Provision 972.57 898.94 681.27 -
Total Non-Current Liabilities 323,549.04 327,884.90 2,841.23 6,382.15
(2) Current liabilities
(a) Financial Liabilities
(i) Borrowings 66,156.40 63,029.93 727,980.20 659,209.83
(i) Trade Payables
(@) Total Outstanding due to 542.62 403.19 433.96 412.34
Micro and small enterprises.
(b) Total Outstanding due to 41,886.72 16,086.30 222,426.19 289,534.16
creditors other than Micro and
smallenterprises.
(iii) Other financial liabilities 38,206.19 31,126.33 277,036.26 253,768.91
(b) Other current liabilities 10,215.36 10,856.15 10,439.33 16,679.92
(c) Provisions 120.52 111.18 176.18 755.82
Liabilities directly associated with 173.00 173.00 173.00 173.00
assets classified as held for sale
Total Current liabilities 157,300.81 121,786.08 1,238,665.12 1,220,533.98
Total Equity and Liabilities 855,879.73 786,761.13 789,427.20 772,056.65
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Restated Statemenof Standalone Profit And Loss

C  liakis)
For the For the year | For the year | For the year
. eriod ended ended ended ended
Particulars pDecember March 31, March 31, March 31,
31, 2020 2020 2019 2018
INCOME
| Revenue from Operations 1,148,012.65 1,311,778.81] 1,272,923.31] 1,199,413.30
Il Other Income 4,334.91 5,757.75 10,002.25 3,514.73
1] Total Income ( I+1) 1,152,347.56| 1,317,536.56 1,282,925.56/ 1,202,928.03
\ EXPENSES
Cost ofmaterials consumed 975,869.22| 1,126,248.85/ 1,096,789.57] 920,872.09
Purchases of Stoek-Trade 35,079.31 38,683.09 35,5635.68| 142,570.08
Changes in inventories of finished (18,128.65) (7,601.19) 7,879.88 563.52
goods, workin-progress and stock in
trade
Employee Benefits Expense 10,204.68 15,270.81 15,118.96 15,741.32
Finance Costs 28,097.38 11,231.48 699.07 85,573.39
Depreciation & Amortisation Expense 10,036.16 13,577.36 13,824.44 14,036.69
Provision for Doubtful Debts/ 249.90 2,183.31 1,340.25| 515,017.83
Advances, Expected credit loss, Writ
off (Net)
Other Expenses 74,295.69 96,904.47| 104,065.70 109,577.51
Total Expenses (V) 1,115,703.69 1,296,498.18 1,275,253.55 1,803,952.43
\% Profit before exceptional items and tax 36,643.87 21,038.38 7,672.01| (601,024.40)
expenses (I1HV)
VI Exceptional ltems (Net) - 749,023.01 (4,259.12) -
VIl Profit before tax (V+VI) 36,643.87| 770,061.39 3,412.89| (601,024.40)
VI Tax expense
Current Tax - - - -
Deferred Tax - - - (44,535.95)
Income Tax for earlier years written - (1,400.00) - 839.54
Back
IX Profit for the period/years (VII -VIII) 36,643.87| 771,461.39 3,412.89| (557,327.99)
X Other Comprehensive Income
(i) ltems that will not be reclassified to 1,295.87 (644.50) (632.57) 103.48
statement of profit or loss
(ii) Tax relating that will not be reclassified - - - -
to profit or loss
Xl Total comprehensive income for the 37,939.74| 770,816.89 2,780.32| (557,224.51)
period/years (IX+X)
Xl Earnings per equity
2 each
Basic andDiluted earnings per share
a Basic (in ) 12.39 876.88 104.54| (17,073.17)
b Diluted (in ) 12.39 876.88 104.54| (17,073.17)
Restated Statement of Standalone Cash flows
(7 lakhs)
For the period | For the year | For the year | For the year
Particulars ended ended ended ended
December 31, | March 31, March 31, March 31,
2020 2020 2019 2018
(A) | Cash flow from operating activities
Profit before tax 36,643.87| 770,061.39 3,412.89| (601,024.40)
Adjustments for:
Depreciation and Amortisation Expenses 10,036.16 13,577.36 13,824.44 14,036.69
Exceptional ltems - | (749,023.01) 4,259.12 -
Net Loss on Sale/Discard of Fixed Assets 31.63 443.70 414.83 103.15
Sharebased payment expense - - - (70.72)
Impairment on investments and Fair val 100.37 492.63 266.87 3,983.98
adjustments (net)
Interest Income (2,534.76) (3,200.64) (1,162.13) (420.52)
Dividend Income - - - (4.42)
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For the period

For the year

For the year

For the year

Particulars ended ended ended ended
December 31, | March 31, March 31, March 31,
2020 2020 2019 2018
Finance costs 28,097.38 11,231.48 699.07 85,573.39
(Gain)/Loss on foreign currenc (25.07) 934.54 1,351.84 208.43
transaction/translation
Provision for doubtful debt / advances, expec 249.90 2,183.31 1,340.25| 515,017.83
credit loss, write off (Net)
(Gain)/loss on sale of Investment (99.81) (6.02) (359.74) -
Provision from loss in LLP - - - 0.24
Income of investment (87.30) (102.68) (89.80) -
Excess Provision/Liabilities no longer requir (135.81) (687.80) (5,130.70) (2,184.26)
written back
Operating profit before working capital 72,276.56 45,904.26 18,826.94 15,219.39
changes
Working capital adjustments
(Increase)/ Decrease in inventories (67,438.77) (9,376.36) (6,978.78) 4,779.22
(Increase)/ Decrease in trade and ot (14,876.85) (1,146.13) (2,442.47) 31,502.00
receivables
Increase/ (Decrease) in trade and other payab 20,216.79| (42,318.73) 12,426.74| (27,001.47)
Cash generated from operations 10,177.73 (6,936.96) 21,832.43 24,499.14
Income Tax (229.77) (344.82) 1,923.33 (10.51)
Net cash flows from operating activities 9,947.96 (7,281.78) 23,755.76 24,488.63
(B) | Cash flow from investing activities
Payment for Purchase and Construction of CW (1,446.57) (1,930.08) (850.03) (165.82)
Property, Plant and Equipment
Proceeds from sale of Property, Plant & - - 136.35 451.55
Equipment
Proceeds on account of Capital reduction - - 1,632.00 -
(Increase)/ Decrease in Other Balance with Ba (3,221.13) (3,005.44)| (13,259.10) (7,742.49)
Interest income 575.27 2,358.33 1,162.13 420.52
Dividend received - - - 4.42
Net cash flows from investing activities (4,092.43) (2,5677.19)| (11,178.65) (7,031.82)
(C) | Cash flow from financing activities

Proceeds from equity share capital - 20,475.00 - -
Proceeds from preference share capital - 45,000.00 - -
Proceeds from debentures - 45,000.00 - -
Proceeds from long term borrowings 8,000.00| 240,000.00 - -
Proceeds from short terborrowings (Net) 3,126.47 63,029.93 - -
Repayment of long term borrowings (2,256.00) - - -
Repayment of long term borrowings pursuant - (30,314.70) - -
completion of CIRP
Repayment of short terfmorrowings pursuant t - | (367,388.25) - -
completion of CIRP
Finance Cost (24,582.65) (7,499.44) (476.13)| (20,722.56)
Payment of lease liability (33.97) (55.13) - -
Net cash flows from financing activities (15,746.15) 8,247.41 (476.13)| (20,722.56)
Net increase / (decrease) in cash and ca (9,890.62) (1,611.57) 12,100.98 (3,265.75)
equivalents
Cash and cash equivalents at the beginning o 15,379.99 16,991.56 4,890.58 8,156.33
period/year
Cash and cashequivalents at the end of the 5,489.37 15,379.99 16,991.56 4,890.58
period/year
Reconciliation of Cash and Cash equivalent
with the Balance Sheet
Cash and Bank Balances as per Balance She

Cash in hand 33.22 39.64 45.30 68.90

In Current Accounts 5,456.15 6,008.78 7,868.10 4,821.58
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For the period

For the year

For the year

For the year

Particulars ended ended ended ended
December 31, | March 31, March 31, March 31,
2020 2020 2019 2018
In Deposit Accounts witess than or equal t - 9,331.57 9,078.16 0.10
3 months maturity
Cash and Cash equivalents as restated as at t 5,489.37 15,379.99 16,991.56 4,890.58

period/year end
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THE ISSUE

Issue of Equity Share&) Up t &quifyShHares, aggregating up te,30,000
lakhs

Of which

Employee Reservation Portidn Up t &quify 8Hares, aggregating up fo 6ldkhs

Net Issue Up t &quify SHares, aggregating up tp 0lgkhs

TheNetlssue comprises of:

A) QIB Portion®@® Not | e s Equity Bharesaggrédating up to] 0
lakhs
of which
(i) Anchor Investor Portion Up t &quily 8Haresaggregating up to[ 0ldkhs
of which
(a) Available forallocation to MutuaFunds only [ OHquity Sharesaggregating up to[ 06lgkhs
(b) Balance available for allocation to QIB&luding Mutual [ 6Hquity Sharesaggregating up to[ 0lgkhs

Funds
(i) Net QIB Portion (assuming Anchor Investor Portion
fully subscribed)

—

OBquity Sharesaggregating up to[ 06lgkhs

of which:
(a) Mutual Funds Portion [ OHquity Sharesaggregating up to[ 0lgkhs
(b) Balance for all QIBs including Mutual Funds [ OHquity Sharesaggregating up to[ 06lgkhs
B) NonInstitutional Portion Not more than 0Hquity Sharesaggregating up t
[ oldgkhs
C) Retail Portion Not more than[ 0Hquity Sharesaggregating up t
[ olgkhs

Pre and post Issue Equity Shares
Equity Shares outstanding prior to the Issue (as at the date {29,58,41,00Equity Shares
Draft Red Herring Prospectus)

Equity Shares outstanding after the Issue [ OBquity Shares

Use of Net Proceeds S e ©bjdtts of the Isske o n 93Fa igfermation
in relation to the use of the Net Proceeds.
Aln the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available
for allocation proportionately t o a[ldbkullettioghe maxenunEvapeloby ees w
allocationmadetasuchE|l i gi bl e Emp | oly@&Je unsubscribex podiendifiamy,gn the Employee Reservation
Portion (aft er[ dddhdll becadded to the Netplss®uo Company in consultation with the BRLMs, may
offeradiscountoip to [0] % of the | ssue Price to EIligiblwhictEmpl oy
shall be announcedneWorking Day prior to the Bid/Issue Opening Dateor f urt her detail s, see
Al ssue St r ucd38and4bdrespentivelya g e s
@) The Issue has been authorized by our Board pursuant to its resolution dated November ddd2Date 9, 202and
has been approved by our Shareholders attimaualgeneral meeting held on December 21, 2020.
@ Subject to valid bidbeing received at or above the Issue Price, undersubscription, if any, in any category, except in the
QIB Portion, would be allowed to be met with spiler from any other category or combination of categories of Bidders
at the discretion of our Companin consultation with the BRLMs and the Designated Stock Exchange, subject to
applicable | aws. For deta4d8 s, see Al ssue Procedured on p:
@) Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations-tirteof the Anchor Investor Portion shall be
reserved for domestic Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at or above
the Anchor Investor Allmation Price. In the event of undsubscription in the Anchor Investor Portion, the remaining

ee
il

Equity Shares in the Anchor I nvestor Portion shall be ad:
on pageds8.
For details,y ncl uding in relation to grissuetrdcturé@fammdssuéej ect i o

Procedur® o n 454 @and488, respectively. For details of the terms of thkeue  sTerms ofithéssue
on paged48.
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GENERAL INFORMATION

Our Company was incorporated as a public limited company under the Companies Act, 1956, pursuant to a
certificate of incorporation dateganuary 6, 1986issued by thdRoC. Our Company commenced operations

pursuant to a certificate for commencement ofiesss dated January 14, 1988ued by RoC. For further details,
including details rel ati ngHistoyacdiCartaig@mgoratenMattelseo m ega ¢d e r
239

RegisteredOffice of our Company

Ruchi Soya Industries Limited

Rudi House

Royal Palms, Survey No. 169,

Aarey Milk Colony, Near Mayur Nagar,
Goregaon (East)

Mumbai- 400 065

Maharashtra

Tel: +91-22-61090100 / 200

Email: ruchisoyasecretarial@ruchisoya.com
Website: www.ruchisoya.com

Corporate Office of our Company

Ruchi Soya Industries Limited

Office No. 601, Part 2, Metro Tower

6th Floor, Vijay Nagar, AB Road

Indore- 452010

Madhya Pradesh

Tel: +91-731-4767109/4767110

Email: ruchisoyasecretarial@ruchisoya.com
Website www.ruchisoya.com

Company Registration Number and Corporate Identity Number
Theregistration number and corporate identity number of our Company are as follows:

Registration number038536
Corporate identity numbet:15140MH1986PLC038536

The Registrar of Companies
Our Company is registered with the RoC, whigkituated at the fldwing address:

Registrar of Companies,Maharashtra at Mumbai
100 Everest Building,

Nearto Station,

Marine Lines,

Mumbaii 400002

Maharashtra

Tel: +91-22-22812627 22020295 22846954

Board of Directors

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

Name and designation on the Board DIN Address

Acharya Balkrishna 01778007 | 41 DaduBagh Kankhal, Haridwar, Uttarakhand 2408
Chairman and NonExecutive Non
Independenbirector

Ramdev 08086068 | 41K, Dadu Bagh, Kankhal, Haridwar 2408
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Name and designation on the Board DIN Address
NonExecutive Norindependent Director
Ram Bharat 01651754 | House no. 90, Vidya Vihar Colony, Kankhal, Haridw:
ManagingDirector Uttarakhand 24908
Girish Kumar Ahuja 00446339 | A 53, Kailash Colony, Greater Kailash S.O., South Delh
Independent Director Delhii 110048
Tejendra Mohan Bhasin 03091429 | 331, BheraEnclave, Opp. Radisson Blu Hotel, Pasch
Independent Director Vihar, New Delhii 110 087
Gyan Sudha Misra 07577265 | D-78, Panchsheel Enclave, Delhi10 017
Independent Director

For further details in relation wur Directors

Company Secretary and Compliance Officer

sQueMarfagemerit Board ofDirectorsd

onz2page

Ramji Lal Guptais the Company Secretary and Compliance Officer of our Compiayontact details are as

follows:

601, Part B2, 6th Floor,
Metro Tower,

Vijay Nagar,

A.B. Road,

Indore- 452 010

Madhya Pradesh

Tel: +91-731-4767009 / 109

E-mail: ruchisoyasecretarial@ruchisoya.com

Registrar to the Issue

Link Intime India Private Limited
C-101, 247 Park

L. B. S. Marg, Vikhroli (West)
Mumbai 400 083

Tel: +91 22 4918 6200

E-mail: ruchisoya.fpo@linkintime.co.in

Investor grievance email:ruchisoya.fpo@linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Shanti Gopalkrishnan

SEBI Registration No.: INRO00004058

Book Running Lead Managers

SBI Capital Markets Limited
202, Maker Tower
Cuffe Parade

Mumbaii 400 005

Maharashtra

Tel: + 91 222217 8300

E-mail: rsil.ipo@sbicaps.com
Investor Grievance Email:
investor.relations@sbicaps.com
Website: www.sbicaps.com
Contact Person:Aditya Deshpande
SEBI Registration No.:
INM000003531

Axis Capital Limited

1st floor, Axis House

C-2 Wadia International Centre
P.B. Marg, Worli

Mumbaii 400 025
Maharashtra

Tel: + 91 2243252183

Email: rsil.fpo@axiscap.in
Investor Grievance email:
complaints@axiscap.in
Website: www.axiscapital.co.in
Contact Person:Pratik Pednekar
SEBI Registration No.:
INM000012029
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ICICI Securities Limited

ICICI Center,

H.T. Parekh Marg

Churchgate,

Mumbaii 400 020

Maharashtra

Tel: + 91 222288 2460/ 70
Email: rsil.fpo@icicisecuities.com
Investor Grievance email:
customercare@icicisecurities.com
Website www.icicisecurities.om
Contact Person Shekher Asnani /
Anurag Byas

SEBI Registration No.:
INM000011179
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Co-Manager to the Issue

SKI Capital Services Limited
718, Dr. Joshi Road,

Karol Bagh, New Delhi 110005
Tel: + 91 134118 9899

E-mail: rsil.fpo@skicapital.net
Investor Grievance Email:
investor.relations@skicapital.net

Website www.skicapital.net
Contact Person Mr. Manick Wadhwa
SEBI Registration No.: INM000012768

Syndicate Members

(0]

Statement of interse allocation of responsibilities among the Book Running Lead Managers

The responsibilities and coordination by the BRLMs for various activities irsglueare as follows:

S. No.

Activity

Responsibility

Coordinator

1.

Capital structuring, due diligence of th€ompany including its
operations/management/business plans/legal etc. Drafting and design
Draft RedHerring Prospectus, Red Herring Prospectus, Prospectus, ak
prospectus and application form. The BRLBtsall ensure compliance wi
stipulated requirements and completion of prescribed formalities wit
Stock Exchanges, RoC and SEBI including finalisation of Prospectus an
filing.

BRLMs

SBICAP

Drafting and approval of all statutoaglvertisement

BRLMs

SBICAP

Drafting and approval of all publicity material other than staty
advertisement as mentioned above including corporate advertising, brg
etc. and filing of media compliance report

BRLMs

I-SEC

Appointment of ntermealiariesi Registrar to the Issue, advertisingeacy,
Banker(s) to thelssue, Sponsor Bank,ripter and other intermediarig
including coordination of all agreements to be entered into with
intermediaries

BRLMs

AXISCAP

International mstitutional marketing of thissue which will cover,inter alia:
1 Preparation of road show presentatéomfrequently asked questions
1 marketing strategy;

1  Finalizing the list and division of investors for etteone meetings; an
1 Finalizing road show and investor meeting schedule

BRLMs

I-SEC

Domestic nstitutional marketing of thissue which will cover,inter alia:

1  marketing strategy;

1  Finalizing the list and division of investors for etteone meetings; an
1 Finalizing road show and investor meeting schedule

BRLMs

SBICAP

Retail and norinstitutional marketing of the Offer, which will cover, int
alia:

1 Finalising media, marketing, public relations strategy and pub
budget including list of frequentlysked questions at retail road show
Finalising collection centres;

Finalising centres for holding conferences for brokers etc.;
Finalising commission structure; and

Follow-up on distribution of publicity and Offer material including fol
RHP/Prospectus and deciding on the quantum of the Offer materia

=A =8 -8 =4

BRLMs

AXISCAP

Managing the book and finalization of pricing in considgtatwith the

Company.

BRLMs

I-SEC
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S. No. Activity Responsibility | Coordinator
9. Coordination with Stock Exchanges for book building software, bidd BRLMs I-SEC
terminals, mock trading, payment of 1% security dep@fiany), anchor
coordination anchor CANandintimation of anchor allocation.
10. | Postlssueactivities, which shall inolve essential followup with Bankers tg BRLMs AXISCAP

the Issue and SCSBs to getuick estimates of collection and advisi
Companyabout the closure of thesue based on correct figures, finalisati
of the basis of allotment or weeding out of multiple applications, listir
instruments, dispatch of certificates or demat credit asfunds and
coordination with various agencies connected with thejgsseactivity such
as Registrar to thissue Bankers to théssue Sponsor Bank, SCSBs includi
responsibility for underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBIsubmission of all podssue
reports inclaling the initial and final podssuereport to SEBI, release of 1
security deposipost closure of the Issue, if any.

Legal counsel to our Company

Khaitan & Co

One World Centre

10th and 13th Floors, Tower 1C
841, Senapati Bapat Marg
Mumbaii 400013

Maharashtra

Tel: +91 22 6636 5000

Legal counsel to the Book Running Lead Managers

AZB & Partners
AZB House

AZB & Partners
AZB House, Peninsula Corporate Park

Plot No. A8, Sected
Noida 201 301
Tel: +91 120 417 9999

Statutory Auditors to our Company

Chaturvedi & Shah LLP

714- 715, Tulsiani Chambers

212, Nariman Point,

Mumbaii 400021

Maharashtra

E-mail: cas@cas.ind.in

Tel: +91-22-30218500

ICAI Firm registration number: 101720W/W100355
Peer review number:012140

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013
Tel: + 91 22 663%880

There has been no change in our statutory auditors in the three years preceding the date of this Draft Red Herring

Prospectus
Banker(s) to our Company

State Bank of India

Commercial Brach
GPOComple, Indore- 452 001
Madhya Pradesh

Tel: +91-731-4273248

Email: rmamt3.09632@sbi.co.in
Contact Person:Vivek Pande
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Punjab National Bank

Mid Corporate CentreHaridwar
Sector4d BHEL

Ranipur, Haridwar249 401
Uttarakhand

Tel: +91-67956691

Email: mcc6282@pnb.co.in
Contact Person:Arun Kumar
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Union Bank of India Canara Bank

Industrial Finance Branch Large Corporate Branch

Union Bank Bhavan, 1st Floor 1st Floor,Sarojini House

239, VidhanBhavan Marg 6, Bhagwan Das Road

Nariman Point New Delhi 110 001

Mumbat 400 021 Delhi

Maharashtra Tel: +91-011-23381330

Tel: 022 2289 2158 Email: cb19095@canarabank.com
Email: ifomumbai@unionbankofindia.com Contact Person Sooraj Jayasawal

Contact Person:Pranab Das

Indian Bank

210, Mittal Towers, B Wing

Nariman Point

Mumbat 400 021

Maharashtra

Tel: +91-022-40178013

Email: Icbmumbai@indianbank.co.in
Contact Person:Akash Vishwakarma

Legal Counsel to our Promotersand Advisor to our Company
Vaish Associates, Advocates
11th Floor, Mohan Dev Building,
13, Tolstoy Marg

New Delhii 110001

Tel: 011- 42492515

Banker(s) to thelssue

Al

Escrow Collection Bank(s)

[6]

Public IssueAccount Bank(s)

[]

Refund Bank(s)

[]

Sponsor Bank

(0]

Designated Intermediaries
Self-Certified Syndicate Banks
The list of SCSBs notified by SEBI for the ASBA process is available on the SERisite at

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

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of
Bidders (other than RIBs) is provided on the websiteof SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecedRigi=yes&intmld=35 which may be
updated from time to time or at such other website as may be prescribed by SEBI from time to time.

Seli-Certified Syndicate Banks eligible as Issuer Banks for UPI

The list of SCSBs through which Bids can be submittedIBg Rsing the UPI Mechanism, including details such

as the eligible Mobile Apps and UPI handle which can be used for such Bids, is available on the website of the
SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidhi¢, may

be updated from time to time or at such other website as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

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

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

Registered Brokers

The list ofthe Registered Brokers eligible to accept ASBA Forms from Bidders (other than RIBs), including
details such as postal address, telephone numbermiail eddress, is provided on the websites of the BSE and
the NSE at http://lwww.bseindia.com/Markets/PulsBces/brokercentres_new.aspx? and
https://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from
time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms fr@idders (other than RIBs) at the Designated RTA
Locations, including details such as address, telephone numbemnaaitiazidress, is provided on the websites of
Stock Exchanges at http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
http:/Mww.nseindia.com/products/content/equities/ipos/asba_proceduresbpactively, as updated from time

to time.

Collecting Depository Participants

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

Credit Rating

As this is arlssueconsisting only of Equity Sharethere is no requirement to obtain credit rating forlfseie

Debenture Trustee
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As this is arlssueconsisting only of Equity Shargthe apointment of a debenture trustee is not required for the
Issue

Appraising Entity

No appraising entity has been appointed in relation tdsthee

Monitoring Agency

Our Company shall, in compliance with Regulati@v(1)of the SEBI ICDR Regulations, appoint a monitoring
agency for monitoring the utilization of the Net Proceeds from the Issue. For details in relation to the proposed
utilisation of the Net Pbjectsefthdssue&f rooefPptalye | ssue, pl eas
Grading of the Issue

No credit agency registered with SEBI has been appointed for obtaining gradinglEsuihe

Green Shoe Option

No green shoe option is contemplated undeidbae

Underwriting Agreement

After the determination of thisswe Price and allocation of Equity Shares but prior to the filing of the Prospectus
with the RoC, our Company will enter into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered through Idseie The extent of undemiting obligations and the Bids to be
underwritten in theéssueshall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting
Agreement, the obligations of the Underwriters will be several and will be subject to certain condlitioss,

as specified therein.

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

The Underwriting Agreement has not been executed as on the date of thiRé&t&ferring Prospectus and will
be executed after determination of tsseuePrice and allocation of Equity Shares, but prior to the filing of the
Prospectus with the RoChis portion has been intentionally left blank and will be filled in before filindhe
Prospectus with the RoC

Name, address, telephone andmail of the Indicative Number of Equity Amount Underwritten
Underwriters Shares to be Underwritten (i makhs)
[ 0]

O O¢| O¢| O«

(WY WY WY -

— — — — —
O¢| O¢| O¢| O¢| O«
— — — — —
O¢| O¢| O¢| O¢| O«

— 1 [ —

The abovementioned underwriting commitment is indicative and will be finalized after determinatiotsstithe
Price and Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors, thesources of the Underwriters are sufficient to enable them to
discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI under
Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchai@a(8oard, at its meeting held

on [O0], has accepted and entered into the Under writin
Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments.
Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to investors procured byitreroordance with the Underwriting Agreement

Subject to the applicable laws and pursuanthe terms of the Underwriting Agreement, the BRLMs will be

responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their
underwriting obligations.
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Filing

A copy of this Draft Red Herring Prospectus hasnbéiéed through the SEBI Intermediary Portal at
https://sipotal.sebi.gov.in, in accordance with SEBI circular bearing reference SEBI/HO/CFD/DIL1/CIR/P/2018/
011 dated January 19, 2018 amtctfddil@sebi.gov.inin accordance with the instructions issued by SEBI on
Mar ch 27, 20 2Hasing bf®peratohahRrdcesluieDivigion @f Issues and ListinigCFDO .

A copy of the Red Herring Prospectus, along with the material contracts and documents redpgariied, will
be filed with the RoC in accordance with Section 32 ofGbepanies Act, 2013and a copy of the Prospectus
required to be filed under Section 26 of thempanies Act, 201@iill be filed with the RoC at its officeand
through the electrtic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Book Building Process

The book building process, in the context of bsue refers to the process of collection of Bids from investors

on the basis of the Red Herring Prospectusthadid cum Application Formand the Revision Formwithin the

Price Band The Price Band and the Minimum Bid Lwill be decided by our Company in consultation with the

BRLMs, and advert i s e dawidaly cifcdldted Englisht nationalslahewspapef]6] edi ti ons
of (pwidely circulatecHindi national daily newspapend [ 8] edi ti ons oMarathio ] (a w
newspaperMarathibeing the regional language Miaharashtrawhere our Registered Office is locateal)Jeast

oneWorking Day prior to the BidésueOpening Date and shall be made available to the Stock Exchanges for the
purpose of uploading on their respective websites. [EheePrice shall be determined by oGompany in

consultation with th8RLMs after the BidAssueClosing Date.

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing
the details of their respective ASBA Account in which the corresponding Bid Awunt will be blocked by
the SCSBs.RIBs may participate through the ASBA process by either; (a) providing the details of their
respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or; (b)
through the UPI Mechanism. Andor Investors are not permitted to participate in the Issuethrough the
ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and No#institutional Bidders are not permitted to

withdraw or lower the size of their Bids (in terms of the quantityof the Equity Shares or the Bid Amount)

at any stage. RBs and Eligible Employees Bidding in the Employee Reservation Portionan revise their

Bids during the Bid/ Issue Period and withdraw their Bids until the Bid/ Issue Closing Date. Further,

Anchor Investors cannot withdraw their Bids after the Anchor Investor Bidding Date. Allocation to QIBs

(other than Anchor Investors) and Non-Institutional Buyers will be on a propartionate basis while

all ocation to Anchor Investors wil!/ b eermsrof theelssded s cr et i o
a n dssueProcedur® o n 4d&agded’ss, respectively

The process of Book Building under the SEBI ICDR Regulationgta@idding Process are subject to change
from time to time and the investors are advised to make their own judgment about investment through this process
prior to submitting a Bid in thissue

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

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

For further details on the method and procedure for BiddingjlsseeProcedur® o n 458.a g e
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CAPITAL STRUCTURE

Theshare capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:

(In” except share data)

Aggregatenominal value Aggregat;ri\éaelf e atissue
A |AUTHORIZED SHARE CAPITAL ®
2,11,20,50,00&quity Shares of face value oR each 4,2241,00,000 -
5,30,64,00C0Preferencesharesof face value of 100 each 5,30,64,00000 -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE
29,58,41,00Equity Shares of face value oR each 59,16,82,014 -
4.50,00,00@Preference Shared face value of 100 each 4,50,00,00000
C |PRESENTISSUEIN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Issueof up to[1] Equity Sharesggregating up to 4,30,000 1M [
lakhs®
Of which:
Employee Reservation Portion of up [tod Bquity Shareg [ [
aggregatingupto[ &]
Net Issue of up tp OHquity Shares 1 (1]
D |ISSUED, SUBSCRIBED ANDPAID-UP EQUITY SHARE CAPITAL AFTER THE ISSUE
[MEquity Shares2eath*face vd 1]
E |SECURITIES PREMIUM ACCOUNT
Before thdssue 451,86,45,497.1
After thelssue (1]

@

@

(©)

To be updated updimalization of the Issue Price.

Assuming full subscription to the Issue.

For details in relation to the changes in the authori se
Corporate Matters Amendments to our Memor a2um of Associationodo on
The Issue has been authorized by a resolution of our Board Natesmber 10, 2028nd June 9, 202%nd a special

resolution of our Shareholders datBeécember 21, 2020

Our Company in consultation with the BRLMs, mRrige of fer a
(equival ent of 7 [ 6] per Equi t yoneMorkingeDpy, priowto the Bid/lssdea | | be
Opening Date

Notes to the Capital Structure

1.

(@)

Equity Share Capital History of our Company
Share capital history of our Company
() Equity Share capital:

The history of the Equity Share capital of our Company is set forth in the table below.

No. of .
Date of equity Face Issue Reason/Nature of Form of itmlg:rtl\éf
allotment shares value () | price () allotment consideration ;
equity shares

allotted
January 6 70 10 10/|Initial subscription to the|Cash 70
1986 Memorandum o)

Associatiof?
April 26,1986 12,49,930 10 10|Publicissue Cash 12,50,000
July 20,1987 26,62,715 10|Not Conversion oflebenture® |Other than 3912715
applicable cash

September 1€ 14,47,065 10 14 |Conversionof debenturest|Cash 53,559,780
1990 a premiunt®)
March 15, 11,57,652 10 20|Conversion of debentures|Cash 65,17,432
1992 a premiunff?)
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N, 3 Cumulative
Date of equity Face Issue Reason/Nature of Form of number of
allotment shares value {) | price () allotment consideration ;
allotted equity shares

November 2| 6507,678 10 60|Rightsissué Cash 1,30,25,110

1992

March 22, 11,75,000 10 143.5|Preferentiablotment® Cash 1,42,00,110

1994

September 29 8,53,250 10 28 |Preferentiabllotment” Cash 1,50,53,360

1999

December 29 4098545 10 42 |Preferential allotrent® Cash 1,91,51,905

2000

March 31| 19,00,000 10 53|Preferentiakllotment® Cash 2,10,51,905

2003

March 14, 8874,000 10 300|Equity Shares underlying|Cash 2,99,25,905

2006 global depository receipt

December 23 6552107 10(Not Allotment pursuant to ({Other than 3,64,78,012

2006 applicable |[scheme of malgamatiof® |cash

November 3|Sub-division of equity sharés) 18,223,90,060

2007

March 31| 64,00,000 2 77.5|Conversion of warrant®)  |Cash 18,87,90,060

2008

July 27,2009 | 3,00,00,000 2 35 |Preferentiabllotment? Cash 21,87,90,060

October 1 1,98,800 2 35|Exercise of options granteqCash 21,89,88,860

2009 under ESOP2007

January 30 2,27,46,000 2 35|Conversion of warranf$)  |Cash 24,17,34,860

2010

March 30, 2,11,54,000 2 35|Conversion of warran®® |Cash 26,28,88,860

2010

July 31,2010 | 1,50,00,000 2 |Not Scheme ofimalgamatioft® |Other than 27,78,88,860

applicable cash

August 28, 2,70,250 2 35|Exercise of options grant§Cash 278159110

2010 under ESOP2007

August 28, 1,25,00,000 2 35|Conversion of warranf®)  |Cash 29,06,59,110

2010

September 2§ 2,03,30,000 2 [Not Scheme of merger ar|Other than 31,09,89,110

2010 applicable |amalgamatiof® cash

November 10 2,28,900 2 35|Exercise of ESOP gralCash 31,12,18010

2010 under ESOP2007

January 17| 2,13,08462 2 [Not Scheme of merger arOtherthan 33,25,26,472

2011 applicable |amalgamatioft® cash

May 14,2011 4,91,950 2 35|Exercise of options grant§Cash 33,30,18422
under ESOP2007

November 14 3,40,150 2 35|Exercise of options grant§Cash 333358572

2011 under ESOP2007

May 12,2012 81,050 2 35|Exercise of options grant§Cash 33,34,39,622
under ESOP2007

October 20 4,82,950 2 35|Exercise of options grant§Cash 33,39,22,572

2012 underESOR 2007

May 28,2013 1,23,850 2 35|Exercise of options grant§Cash 3340,46,422
under ESOP2007

May 30,2014 14,000 2 35|Exercise of options grant§Cash 33,40,60,422
under ESOP2007

May 27,2015 40,300 2 35|Exercise ofoptions grante{Cash 33,41,00,722
under ESOP2007

December 17/Reduction of capit&® 33,41,007

2019

December 18 29,25,00,000 2 [Not Implementation  of  th¢Other than 29,58,41,007

2019 applicable |PatanjaliResolution Pla®? |cash

(€]

Allotment of 10equity sharesof face value' 10 each to Sanjay Jhalani, Suresh Sahakaha Shhra, Brajesh

Kumar, Vinay Shah, Vinod Gupta, and Praveen Khandghweduant to their subscription to the MoA

)

* 10 each.
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Part conversion of 5,32,543 partly convertible debentures180 each into 26,62,7 l&uity sharesof face value




(©)]

4)

(5)

6)

@)

®)

9)

(10)

(11

(12)

(13)

(14)

(15)

(16)

an

(18)

(19)

Conversion of 2,89,413 fully convertible debentures #50each into 14,47,068quity sharesof face value™ 10
each.

Part conversion of 2,89,413 fully convertible debentures 50 each into 11,57,65®)uity sharesof face value
* 10 each at a premium of 10 each.

Allotment of 65,07,678quity shares of face value 10 eachon rights bass.

Allotment of 2,50,006quity sharesof face value' 10 each to Citycorp Trustee Compdrignited, 2,50,000equity
sharesof face value™ 10 each to Fledgeling Nominekgernational Limitedand 6,75,00@quity sharesof face
value * 10 each tdFidelity Funds

Allotment of 3,03,25@quity sharesof face value® 10 each to Antarika Resourcksnited and 5,50,00Gquity
sharesof face value' 10 each to Jayati Finance and Investment Private Limited.

Allotment of 7,99,398quity sharesof face value’ 10 each to Rich Knight Finantémited, 7,99,143quity shares
of face value® 10 each to Join Pacific Intl. Ltd., 5,38,8@4uity sharesof face value™ 10 each to Antarika
Resourcesimited, 8,00,216equity sharesof face value® 10 eachto All Perfectinternational Limited6,62,929
equity sharesof face value™ 10 each to Merdale Investmeé@dmpany Limiteg4,00,000quity sharesof face value

* 10 each to Avanti Financeimited and 1,00,00Cequity sharesof face value™ 10 each to Mahakosh Papers
Private Limited

Allotment of 9,50,008quity sharesof face value 10 each to Dynamic Sino Industries Limited and 9,50e00@y
sharesof face value™ 10 each to Everlead Trading Limited.

Allotment made pursuant to the sofeof amalgamation sanctioned by the High Court of Bombay dated June 16,
2006 of Aneja Solvex Limited, Ruchi Credit Corporation Limited with our Company, where all shares of Aneja
Solvex Limited were cancelled and in ratio of 4 equity shares of face vdld@ach of our Company for every 29
equity shares of Ruchi Credit Corporation Limited; the Composite scheme of amalgamation and arrangement
sanctioned by the High Court of Bombay dated June 30, 2006 of Anik Industries Limited, General Foods Limited,
Madhya Pradesh Glychem Industries Limited, Ruchi Health Foods Limited, Ruchi Private Limited, Nutrela
Marketing Private Limited with our Company in the ratio of 20 equity shares of face valileeach of our
Company for every 33 equity shares of General Fddahted, 2 equity shares of face valuelO each of our
Company for every 25 equity shares of Ruchi Health Foods Limited and 53 equity shares of facel Ozbaeh

of our Company for every 2 equity shares of Ruchi Private Limited; and the schemegsdmatan sanctioned

by the High Court of Bombay dated November 17, 2006 of Param Industries Limited and our Company, in the ratio
of 2 equity shares of face valuel0 each of our Company for every 3 equity shares of Param Industries Limited.
Formoredeta |l s in relation to the schemes, see AMa97er i al Co

Our Company has, pursuant to a resolution of our Board dategust 31,200/and a Sharehol dersodo r
dated September 29, 2007, alibidedequity slareso f f ace v al EquitySharece 1 0 f @aehvabue of
each. Accordingly, the number of issued and pgidEquity Sharesof our Company was sutivided from

5,50,00,00Equity Share@ f -~ 10 each to 27,50,00,000 Equity Shares o

Conversion of warrants and allotment of 40,00,000 Equity Shares to Soyumm Marketing Private Limited and
24,00,000 Equity Shares to Dinesh Shahra.

Allotment of 1,50,00,000 Equity Shares to Cresta Fumitéd and 1,50,00,000 Equity Shares to Albula Investment
Fund Limited.

Conversion of warrants and allotment of 25,00,000 Equity Shares to Sarvesh Shahra, 20,00,000 Equity Shares to
Amrita Shahra, 46,81,000 Equity Shares to Nitesh Shahra, 1,09,55,009 Ehaies to Spectra Realties Pvt. Ltd.
and 26,10,000 Equity Shares to Dinesh Shahra (HUF).

Conversion of warrants and allotment 5,00, @lity Shareso Amrita Shahra, 13,19,000 Equity Shares to Nitesh
Shahra, 70,45,000 Equity Shares to Spectra Reddtied td., 1,03,90,000 Equity Shares to Dinesh Shahra (HUF)
and 19,00,000 Equity Shares to Dinesh Chandra Shahra.

Allotment made pursuant to the scheme of amalgamation sanctioned by the High Court of Bombay on May 7, 2010
of Mac Oil Palm Limitecandour Compaty. For mor e details in relation to the

and Document sonfpaged97]l nspecti ono
Conversion of warrants and allotment of 1,25,00,000 Equity Shares to Dinesh Shastese(of Shiva Foundatian)

Allotment pursuant to the scheme of amalgamation sanctioned by the High Court of Bombay on July 9, 2010 of

Palm Tech India Limited andur Company, in the ratio of 19 Equity Shares of our Company for every 25 equity

shares of Palm Tech India LimiteB.o r more details in relation to the sc
Documents f orpageM@s pecti ono

Allotment pursuant to the schenfeamalgamation sanctioned by the High Court of Bombay on December 16, 2010
of Sunshine Oleochem Limited amd Company, in the ratio of 1 Equity Share of our Company for every 13 equity
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(b)

shares of Sunshine Oleochem Limited r more details in relation to the

Documents f ompageM®& pecti ono

(20)

Reductionand consolidatiorof capital pursuant to NCLT Order dated J@¥,2019 and Septembdr 2019 at a
reduction ratio of 100:1.

Allotmentof 14,25,00,000 Equity Shares to Patanjali Ayurved Limited, 6,00,00,000 Equity Shares to Divya Yog
Mandir Trust,5,00,00,00Equity Shares to Patanjaflarivahan Private Limiteaénd 4,00,00,000 Equity Shares to
Patanjali Gramudhyog Nayapursuant to the scheme wdstructuring andamalgamation (forming part of the
Patanjali Resolution Plansanctioned by thdCLT Orderdated July 24, 2019 read withe order date®eptember

4, 200 of Patanjali Consortium Adhigrahan Private Limited and our Company in the ratio of 1 Equity Share of
our Company for every 1 equity share of Patanjali Consortium Adhigrahan Private dinfite details of the
NCLTOrder, see fiHi st OtheyCoparate Mateers Paanjai Resolution Plaln o n 24la g e

(21)

Equity Shares issued for consideration other than cash or out of revaluation reserve
Our Company has not issued any Equity Shares out of its revaluation reserve.

Except as set forth below, our Company has not issued any Equity Shares for consideration other than cash:

No. of
Equity
Shares
allotted

Benefits accrued to our
Company

Reason/Nature of
allotment

Face
value 7)

Date of

allotment Issue price(")

July 20,1987,  26,62,715 10 Conversion ol -

debenture®

Not applicable

December
23, 2006

65,52,107

10

Not applicable

Allotment pursuant t
a scheme of mergg
and amalgamatiéf

Transfer of all properties, asse
(moveable or immovable, tangib
or intangible) including all rights
titles, lease, tenancy, contrag
consents and approvals @
liabilities including existig
charges / mortgages
hypothecations over assets from
transferor companies to o
Company

July 31, 201

1,50,00,000

Not applicable

Scheme of merger ar
amalgamatiof?

Transfer of all properties, asse
(moveable or immovable, tangib
or intangible) including all rights
titles, lease, tenancy, contrag
consents and approvals @
liabilities including existing
charges / mortgages
hypothecations over assets from
transferor companies to o
Company.

September
25, 2010

2,03,30,00C

Not applicable

Scheme of merger ar
amalgamatiof

Transfer of all properties, assq
(moveable or immovable, tangib
or intangible) including all rights
tittes, lease, tenancy, contrag
consents and approvals a
liabilities including existing
charges / mortgages
hypothecations over assets to
Company.

January 1%
2011

2,13,08,462

Not applicable

Scheme of merger ar
amalgamatiof?

Transfer of the whole busine
undertaking including al
properties, assets (moveable
immovable, tangible or intangibl
including all rights, titles, leass
tenancy, contracts, consents g
approvalsand liabilities including
existing charges / mortgages
hypothecations over assets to
Company.
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No. of
Date of Equity Face Issue price( ) Reason/Nature of Benefits accrued to our
allotment Shares |value ) P allotment Company
allotted
December | 29,25,00,000 2 |Not applicable |Implementation of th¢{Completion of the CIRP initiate|
18,2019 Patanjali  Resolutiofwith respect to our Company,
Plar{® without initiation of liquidation in
terms of IBC.

@ Part conversion of 5,32,543 partly convertible debenturesid0 each into 26,62, 7l&quity sharesf face value’ 10 each.

@ Allotment made pursuant to tiempositescheme of amalgamation sanctioned by the High Court of Bombay dated June 16, 2006
of Aneja Solvex Limited, Ruchi Credit Corporation Limited and our Company, where all shares of Anija Solvex Limited were
cancelled ad in ratio of 4 Equity Shares of face valuel0 each of our Company for every 29 equity shares of Ruchi Credit
Corporation Limited; the scheme of amalgamation sanctioned by the High Court of Bombay dated June 30, 2006 of Anik Industries
Limited, General Bods Limited, Madhya Pradesh Glychem Industries Limited, Ruchi Health Foods Limited, Ruchi Private
Limited, Nutrela Marketing Private Limited and our Company in the ratio of 20 Equity Shares of face' iflusach of our
Company for every 33 equity shacdsGeneral Foods Limited, 2 Equity Shares of face vallié@ each of our Company for every
25 equity shares of Ruchi Health Foods Limited and 53 Equity Shares of face i&l@ach of our Company for every 2 equity
shares of Ruchi Private Limited; anldet scheme of amalgamation sanctioned by the High Court of Bombay dated November 17,
2006 of Param Industries Limited and our Company, in the ratio of 2 Equity Shares of facé ¥8leach of our Company for
every 3 equity shares of Param Industries LéatiF or mor e details in relation to the
Documents f orpagedA7specti onodo on

®  Allotment made pursuant to the scheme of amalgamation sanctioned by the High Court of Bombay on May 7, 2010 of Mac Oil
Palm Limitedand our Company.F o r more details in relation to the schemes, :
I nspecti 04870 on page

@ Allotment pursuant to the scheme of amalgamation sanctioned by the High Court of Bombay on July 9, 2010 of Palm Tech India
Limited andour Company, in the ratio of 19 Equity Shares of our Company for every 25 equity shares of Palm Tech India Limited.

For more details in relation to the schemes, 498 ee fiMaterial Co

®  Allotment pursuant to the scheme of amalgamation sanctioned by the High Court of Bombay on DecemberdiG@@tine
OleochemLimited and Our Company, in the ratio of 1 Equity Shaf@ur Company for every 13 equity shares of Sunshine
Oleochem Limitedr or mor e details in relation to the schemes, see
497.

®  Allotment purgant to the scheme of amalgamation (forming part oPtitanjali Resolution Playsanctioned by the NCLT Order
dated July 24, 2019ead with the order dated September 4, 2@f%atanjali Consortium Adhigrahan Private Limited and our
Company in the rati of 1 Equity Share of our Company for every 1 equity share of Patanjali Consortium Adhigrahan Private
Limited. For details of theNCLT Ordey see fiHi story and Ce ritPatanjali ResplatienrPlalCoampor at e N
page241

sch

fi Ma t

2. Except aglisclosed below, ur Company does not have any outstanding preference shares as on the date of
the filing of this Draft Red Herring Prospectus

Date of No. of preference | Facevalue | Issue Reason/Nature ofallotment Form of
allotment shares allotted @) price () consideration
December 18 4,50,00,00( 100 [Not Implementation of théatanjaliOther than ash
2019 applicable|Resolution Plaf®

® Allotmentof 4,50,00,000edeemablePreference Sharesf™ 100 each were allotted to Patanjali Ayurved Limited,
pursuant to the scheme of amalgamation (forming part dP#tenjali Resolution Plansanctioned by the NCLT Order
dated July 24, 201%9ead with the order dated September 4, 2@f%atanjali Consdium Adhigrahan Private Limited
and our CompanyFor details of theNCLT Ordet see fiHi story and CeritRatamali Ot her C
ResolutionPlad o n 24la g e

3. Except as disclosed above, our Company has not issued or allotted anySEquéty pursuant to any schemes
of arrangement approved under Sections 391 to 394 of the Companies Act, 1956 or Sectit3fsd3he
Companies Act, 2013, as applicabiter further detail®ef the scheme s- Equiity Bhare Capital History of
our Company o n sommdgHéstory and Certain Other Corporate MatteirsPatanjali Resolution Plag
on page241

4. As on the date of this Draft Red Herring Prospectus, our Company does not have any active employee stock
option plan.

5. Equity Shares issued in the preceding one year below th&suePrice

Our Company has natsual Equity Shares at a price which may be lower than the Issue Price during a period
of one year preceding the date of this Draft Red Herring Prospectus
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6. Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

Shareholdi
No. of ng,asa%
Shéres assuming
Underlyi full .
ng convefrsnon Number of
0 umber o
Outstand n
; convertible Shares -
No. of 'Shareho(lj;j Number of Voting Rights held in cor:\rjgrtib securities ( NLgr:kl;edr i?]f pledged or Nzwgigog;g?gy
%C ) EBEV 2 each class of securities as a otherwise o
No. of shares of total no. (IX) le RETEGE shares N -, dematerialized form
No. of fully Partly underly Total nos of shares s_ecuriti_es pof diIuteg (XIn) d (XIV)
gory | sharenowder | sharehol | 'equy | lequiy | Deposi shaves hel Qo per e Share )
() 1 ders(lll) shares held shares ory N SCRR, Warrants _
. IV+V+VI) (Xn =
Iv) held Receipt 1957) ) (VI+(X)
V) S As a % of X) %
Vi A+B+C2 as a % of
v ( D) ) A+B+C2
Total As a As a %
BB ELYD o of tota?
No of Voting Rights of No. total No. Shares
(A+B+ Share held
C) s held
Class | Class | rora) @ | @ ()
(A) | Promoter &
Promoter Group| 5 292576299 292576299| 98.89647 98.89647 292500000| 98.87067| 292576299
(B) | Public
83554 3264708 3264708 1.10353 1.10353 NA 3146958
(C) | Non Promoter
Non Public NA
(C1) | Shares
Underlying DRs NA NA
(C2) | Shares held by
Employee
Trusts NA
Total
83559 295841007 295841007| 100.00000 100.00000 292500000| 98.87067| 295723257

*14,25,00,000 Equity Shares amounting to 48.17% of thésptee paid up capital held Batanjali Ayurved Limited, 6,00,00,0&0juity Shares amounting to 20.28% of the-lsie paid up capital held by Yogakshem Sansthan, 5,00,00,00(
Shares amounting to 16.90% of the-fssue paid up capital held by Patanjali Parivahan Private Limited400,00,00Equity Shares amountirito 13.52% of the prissue paid up capital held by Patanjali Gramudyog Nayas have been f
in favour of the consortium of four scheduled commercial banks lead by State Bank of India pursuant to the term loarffacility 2, 40, 000 c@@i takhd$ aci wort ki mg -T9 8(0A dhc. O0fla dialki
was availed by our Company. The consortium includes Union Bank of India, Canara Bank (erstwhile Syndicate Bank), In@estviidiiegkAllahabad Bank) and Punjab Nat&d Bank which is led by State Bank of India.

State Bank of India vide its letter(s) dated June 1, 2021, Union Bank of India vide its letter(s) dated June 3, 202BaGknéda its letter(s) dated June 3, 2021, Indian Bank vide its letter(s) dated, A0#, and Punjab National Bank vidg
lett er (s) dated June 8, Bale2adreed t0 reledsd tiscde priored tlye filindhoé thefRHMR with the Ro®. JThe date of the release of pledge of the Equity Shares will be intiBtatedB&mnk of India, Union Bank
India, Canara Bank, Indian Ban&nd Punjab National Bank by our Company. Our Company and the Promoters of our Company inter alia agree and undertake that such Equity Shanesgbdtdxin favour obtate Bank of India, Uni
Bank of India, Canara Bankntlian Bankand Punjab National Bankafter the expiry of three years from the date of allotment of Equity Shares in the Issue.
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7. Other details of shareholding of our Company

(@)

Set forth below is a list of Shareholders holding 1% orexadrthe paielip Equity Share capital of our
Company and the number of Equity Shares held by them as on the date of filing of this Draft Red Herring

Prospectus.

Percentage of the

Sr. No. Name of the Shareholder No. of Equity Shares pre-Issue Equity

Share capital (%)
1. Patanjali Ayurved Limited 14,25,00,000 48.17
2. YogakshenSansthan 6,00,00,000 20.28
3. Patanjali Parivahan Private Limited 5,00,00,000 16.90
4. PatanjaliGramudyogNayas 4,00,00,000 13.52
Total 29,25,00,000 98.87

(b) Set forth below is a list of Shareholders holding 1% or more of theypetdjuity Sharef our Company,
and the number of Equity Shares held by them 10 days prior to the date of filing of this Draft Red Herring
Prospectus.

Percentage of the

Sr. No. Name of theShareholder No. of Equity Shares pre-Issue Equity

Share capital (%)
1. Patanjali Ayurved Limited 14,25,00,000 48.17
2. Yogakshenfansthan 6,00,00,000 20.28
3. Patanjali Parivahan Private Limited 5,00,00,000 16.90
4. PatanjaliGramudyogNayas 4,00,00,000 13.52
Total 29,25,00,000 98.87

(©)

Set forth below is a list of Shareholders holding 1% or more of theypaleiquity Share capital of our

Company and the number of Equity Shares held by them one year prior to thefiliaig @ff this Draft

Red Herring Prospectus:

Percentage of the
Sr. No. Name of the Shareholder No. of Equity Shares pre-Issue Equity
Share capital (%)
1. Patanjali Ayurved Limited 14,25,00,000 48.17
2. Divya Yog Mandir Trust 6,00,00,000 20.28
3. Patanjali Parivahan Private Limited 5,00,00,000 16.90
4. Patanjali Gramudyog Nayas 4,00,00,000 13.52
Total 29,25,00,000 98.87

(d)

Set forth below is a list of Shareholders holding 1% or more of theygalgiquity Share capital of our
Company and the number of Equity Shares held by them two years prior to the date of filing of this Draft

Red Herring Prospectus:

Percentage of the
Sr. No. Name of theShareholder No. of Equity Shares pre-Issue Equity
Share capital (%)
1. Soyumm Marketing Private Limited 4,25,35159 12.73
2. Dinesh Khandelwal 1,06,09,410 3.18
3. Dinesh Chandra Shahra 76,29,916 2.28
4, Merdale InvttCompany Limited 42,49,645 1.27
5. Clemfield Industries Limited 40,01,080 1.20
6. APL International Private Limited 36,44,271 1.09
Total 7,26,69,481 21.75

8. Except for the allotment of Equity Shares pursuant to the Issue, our Company presently daeschatr
propose to alter its capital structure for a period of six months from the Bid/Issue Opening Date, by way of
split or consolidation of the denomination of Equity Shares, or by way of further issue of Equity Shares
(including issue of securitiesonvertible into or exchangeable, directly or indirectly for Equity Shares),
whether on a preferential basis, or by way of issue of bonus Equity Shares, or on a rights basis, or by way of
further public issue of Equity Shares, or otherwisdtl the EquityShares have been listed on the Stock
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Exchanges or all application moneys have been refunded fnttier Investors, or the application moneys
are unblocked in the ASBA Accounts on account of-lising, undersubscription etc., as the case may be.

9. As onthe date of this Draft Red Herring Prospectus, our Company has a t8&#%® Shareholders
10. Details of Shareholding of our Promoters and members of the Promoter Group in the Company
() Equity Shareholding of the Promoters
As on the date of this Draft Red Herring Prospectus, our Promoters collectivelpaks, 76,299

Equity Shares, equivalent 88.90% of the issued, subscribed and pamEquity Share capital of our
Company, aset forth in the table belaw

S Pre-Issue Equity Share Capital PostlIssue Equity Share Capital
Nc; Name of the Shareholder No. of Equity % of total No. of Equity % of total
) Shares Shareholding Shares Share-holding
1. |Patanjali Ayurved Limited 14,25,00,00( 48.17| [ § [ §
2. | Yogakshenansthan 6,00,00,00( 20.28
3. |Patanjali Parivahan Private 5,00,00,00( 16.90 [ o [ o
Limited
4. |PatanjaliGramudyogNayas 4,00,00,00( 13.52 [ 0 [ O
5. | Ruchi Soya Industries Limited 76,299 0.03 [ © [
Beneficiary Trust
Total 29,25,76,29¢ 98.90 [ 0 [ 0

*Subject to finalisation of Basis of Allotment

(i) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red
Herring Prospectus.

(i) Build-up of the Promotersdéd shareholding in our Compa

As on date the of this Draft Red Herring Prospedigbarya Balkrishna, Ram Bharat, Snehlata Bharat,
Vedic Broadcasting Limited, Patanjali Peya Private Limited, Patanjali Natural Biscuits Privéted.,.i
Divya Packmaf Private Limited, Vedidyurmed PrivateLimited, Sanskar Info TV Private Limited,
Patanjali Agro India Private Limiteddivya Yog Mandir TrustSS Vitran Healthcare Private Limited,
Patanjali Paridhan Private Limited, Gangotri Ayurvedaited, Swasth Aahar Private Limiteahd
Patanjali Renewable Energy Private Limitedd not hold any Equity Shares in our Company.

The buildup of the Equity Shareholding dhe other Promotersof our Companysince the
implementation of th€atanjaliResolution Plaris set forth in the table below

Face Issue
Date of value | Price/ | Percentag| Percentag
Name of Nature of Natu_re of | Allotment/ No. of Equity per Transfer e of the e of the
Promoter | transaction considera| Transfer/ .Shares Equit Prlce_per pre-Issue | postIssue
tion Transmissio y Equity capital capital
n Share| Share (%) (%)
) )

Patanjali Implementatior| Other thar| December 14,25,00,00( 2| Not 48.17| [
Ayurved of the Patanjali Cash 18,2019 applicabl
Limited Resolution e

Plant
Total shareholding 14,25,00,00(
Patanjali Implementatior Other thar| December 5,00,00,00( 2| Not 16.90 [
Parivahan |of the Patanjali Cash 18,2019 applicabl
Private Resolution e
Limited Plarr
Total shareholding 5,00,00,00(
Patanjali | Implementatior] Other thar December 4,00,00,00( 2| Not 13.52 (1
Gramudyod of the Patanjali Cash 18,2019 applicabl
Nayas Resolution e

Plarr
Total shareholding 4,00,00,00(
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Face | Issue
Date of value | Price/ | Percentag| Percentag
Nature of | Allotment/ . per |Transfer | e of the e of the
P'\: gmgtg: tgﬁ?zigti%fn con_sidera Transfgr/_ NO‘S%;EE:'W Equit Price_per pre-l_ssue post—l_ssue
tion Transmissio y Equity capital capital
n Share | Share (%) (%)
Q) Q)
Ruchi Soya| Allotment  of| Other tharf November 15,26,023 10| Not 052 [
Industries |shares as pel Cash 23, 2006 applicabl
Limited High Court| e
Beneficiary | Order dated
Trust June 16, 2006
and June 3(
2006
Ruchi Soyal Subdivision of| Other tharf November 3 76,30,115 2| Not 2.58 [
Industries |equity share{ Cash 2007 applicabl
Limited (one equity e
Beneficiary|share of 10
Trust was sub
divided into 5
equity shares ¢
2 eachy
Ruchi Soya Reduction an( Other thar December 76,299 2| Not 0.03 (1
Industries | consolidation | Cash 17,2019 applicabl
Limited of capital as pe e
Beneficiary | Patanjali
Trust Resolution Pla
#
Total shareholding 76,299
Divya Yog |Implementatior] Other thar December 6,00,00,00(¢ 2| Not 20.28 (1
Mandir of the Patanjali Cash 18,2019 applicabl
Trust Resolution e
Plart
Divya Yog|Donation tg Other tharfMarch 31, (6,00,00,000 2| Not (20.28) [
Mandir Yogakshem |Cash 2021 applicabl
Trust Sansthan e
Total shareholding Nil
Yogakshem Donation  tg Other tharf March 31/ 6,00,00,00( 2| Not 20.28 [
Sansthan |Yogakshem |Cash 2021 applicabl
Sansthan by e
Divya Yog
Mandir Trust
Total shareholding 6,00,00,00(

*Allotment made pursuant to the scheme of amalgamation (forming part dfathejali Resolution Plan
sanctioned by the National Company Law Tribunal, Mumbai Bench vide order dated July 24, 2019 read with order
dated September 4, 2019 of Patanjali Consortium Adhigrahan Private Limited and our Company in the ratio of 1
Equity Share of our Company for eyet equity share of Patanjali Consortium Adhigrahan Private Limited in
accordance with th@atanjali Resolution Plan
#15,26,023=quity shares were allotted to Ruchi Soya Industries Limited Beneficiary Trust on Nov2gnR6e06
as per theorders dated Unel6, 2006 and Jun80, 2006 passed by High Court of Bombay sanctioning the Scheme
of amalgamation and arrangemenithese equity sharesere subsequently sutivided into 76,30,11%quity
Sharesn the ratio of1:5 onNovember 3, 200
As per thePatanpli Resolution Planthe paid up equity share capital of our Company was reduced and
consolidatedRuchi Soya Industries Limited Beneficiary Trust was holding 76,30,115 Equity Shares (pre reduction
and consolidation) and the same were held in the name of Dinesh Shahra, trustee of Trust at that time. Out of
76,30,115 Equity Shares, 199 Equity Shares freeze by NSE as per SEBI Circular No. SEBI/HO/CFD/CMD/
CIR/P/2016/116 dated October 26, 2016. Remaining 76,29,916 Equity Shares were shifted in the new demat
account of the Trust opened with the PAN of Trust. As per the Patanjali Resolution PlanEtfy29Fhares
were allotted in favour of Dinesh Shahra (in the capacity of trustee of the Trust). Against 199 Equity Shares, 1
Equity Shares was allotted to Dinesh Shahra (in the capacity of trustee of Trust) and 0.99 share, being fraction
was allotted t&SBICAP Trustee Company Limited.

(iv) Noneof the members of theromoters and or thReromoter Group (other thdive of our Corporate
Promoters) and the directors @brporate Promoterdold any Equity Shares as on the date of this
Draft Red Herring ProspeduFor details ofive Cor por at e Promoters holding
Builddup of the Promotersod ®wohpagerhol ding in our Compa
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(v) All the Equity Shares held by our Promoters were fully pgidn the respective dates of allotment
acquisition, asnay beapplicable, of such Equity Shares.

(vi) As on date of this Draft Red Herring ProspectushallEquity Sharelseld by theCorporatdPromoters
arepledged as collateral security for a loan granted by a scheduled commercial bank.

1425,00,000 Equity Shares amounting to 48.17% of thdgsuee paid up capital held Batanjali

Ayurved Limited, 6,00,00,00Bquity Shares amounting to 20.28% of the ls1e paid up capital held

by YogakshentSansthan5,00,00,000 Equity Shares amountingl6.90% of the préssue paid up

capital held by Patanjali Parivahan Private Limited d@0,00,000Equity Shares amounting to

13.52% of the préssue paid up capital held by Patanjali Gramudyog Nayas have been pledged in

favour of the consortium dive scheduled commercial banks lead by State Bank of India pursuant to

the term loan facility of 2,40,000.00akhswor ki ng «c¢ ap i @09000 lékhsarid COMIDy o f 8
19 (Adhoc facility) of 8,000.00 lakhsvailed by our Company. The consortium includes Union Bank

of India, Canara Bank (erstwhile Syndicate Bank), Indian Bank (erstwhile Allahabad Bank) and Punjab
National Bank which is led by State Bank of India

Our lenders i.e. State Bank of India vide letter(s) dated June 1, 2021, Union Bank of India vide its
letter(s) dated June 3, 2021, Canara Bank vide its letter(s) dated June 3, 2021, Indian Bank vide its
letter(s) dated Juri® 2021 and Punjab National Bank vide its letter(s) dated June 8(&flRktively
fLenders) have agreed to:

(i) release of pledge created upon the Equity Shares held by certain of our Promoters, representing the
Mi ni mum Promoterés Contribution, prior to the fil
of Companis, subject to such Equity Shares beingleziged in the favour of the Lenders after the
expiry of three years from the date of allotment of Equity Shares in the Issue

(i) temporary release of pledge created upon the Equity Shares which are to be |dokéteiperiod of
one year from the date of allotment held by certain of our Promoters, which are in excess of the
Minimum Promoters Contribution for a period of 30 days from a date which shall be at least two
working days prior to filing of the Red HergrProspectus with the Registrar of Companies subject to
such Equity Shares be-ptedged in the favour of the Lenders within 7 (seven) working days from the
date of listing of Equity Shares issued pursuant to the Issue on the recognized stock exEleanges.
details in respect of encumbrances <creat-ed on t
Sharehol ding Pat toepages850f our Companyo

Further, Patanjali Ayurved Limited, Yogakshem Sansthan, Patanjali Parivahan Private Limited and
Patanjali Graradyog Nayas have entered into an undertaking dated June 10, 2021, with SBICAP
Trustee Company Limited, the security trustee (acting on behalf of the lenders of the Coinfamy )

alia undertaking (a) not to dispose of their shareholding in our Compé#msr, than for the purposes
permitted in the Letters, (b) repledge their shareholding in our Company, after the expiry of the statutory
lock-in, in relation to the Issue, (c) todemnify the security trustee and/or lenders for any losses in
respect to noperformance of any of the undertakings or covenants or representations and warranties
agreed in the undertaking

(vii) Exceptasdisclosedelow, none of the members of the Promoter Group, the Promoters, or the Directors
and their relatives havpurchased or sold any securities of our Company during the period of six
months immediately preceding the date of this Draft Red Herring Prospectus:

Date of Tr_aqsfer/ Nature of transaction No. of Equity Price per Equity
Transmission Shares Share ()
Divya Yog Mandir Trust to Yogakshei®ansthan
March 31, 2021 | By way ofa declaration ofionatiorgift | 6,00,00,00¢  Not applicable

(viii) Therehave been no financing arrangements whereby our Promoters, members of the Promoter Group,
the directors of our Corporate Promoteng; Directors and theirelativeshave financed the purchase
by any other person of securities of our Company during agefisix months immediately preceding
the date of this Draft Red Herring Prospectus
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11. Details of lockin of Equity Shares

() Details of Promoterds contribution | ocked in for
In accordance with th8EBI ICDR Regulations, an aggregate of 20% ofltfseie sizeor postissue
paid -up Equity Share capitalf our Companyi.e. [1] Equity Shareseld by the Promotershall be
|l ocked in for a period of three yhedateof Abotmenni ni mum
(Promot er sd d&)dhetlocki mu toif o nt h eCorfribution avould rbes dreated as per
applicable laws and procedures and details of suchilockall alsde provided to the Stock Exchanges
before the listing of the Equitghares.
Details of the Equity Shares to be lockedh f or t hree years from
Contribution are set forth in the table below:
Date of ac:qsusi:ietzi/on No._of Percentage I\?ﬁi# ?hteo
Name of the allotment Nature of No.'of Face price per Equity |of the pqst Equity
Promoter < the transaction Sy | vELE Equity SHENES Issuepa_ud- Shares are
Equity Shares () locked- up capital .
Shares Share i (%) subjeqt to
() lock-in
[ 6] [ 0] [ 0] [ 0] 2 [ 0] [ 0] [ 0] [ 0]
[ 6] [ 6] [ 6] [ 6] 2 [ 6] [ 6] [ 6] [ 6]
Total [ 6] [ 6] [ ]

=

* All the Equity Shares were fully paigh on the respective dates of allo
be, of such Equity Shares.
**  Subject to finalisation of Basis of Allotment.

ment or acquisition, as the case may

OurPromoters have given consent, pursuant to their letters [dafetb include such number of Equity

Shares held by them as may constitute 20% oldbee size or the pektsue paieup Equity Share
capitalof our Company as PRuoPmmoters ha/éagr€en nat to disgpese, sed, n
transfer, charge, pl edge or otherwise encumber,
date of filing this Draft Red Herring Prospectus, until the expiry of the-logleriod specified above,

or for auch other time as required under SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being -iockeel not and will not be
ineligible forc omput ati on of Promotersd Cldofthe SEBIUGDRoOoNn i n t
Regulations.

In this connection, we confirm the following:

) The Equity Shares offered for Promotersé Contr
the three immeditely preceding years (a) for consideration other than cash involving revaluation
of assets or capitalisation of intangible assets; or (b) resulting from a bonus issue of Equity Shares
out of revaluation reserves or unrealised profits of our Companyrarditmonus issuance of equity

shares against Equity Shares, which are other
Contribution
(i) The Promotersd Contribution does not include ar

preceding one year at @ige lower than the price at which the Equity Shares are being offered to
the public in thdssue
(iif) Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a company in the preceding one yeahande, no Equity Shares have been
issued in the one year immediately preceding the date of this Draft Red Herring Prospectus
pursuant to conversion from a partnership firm or a limited liability partnership firm; and
(iv) TheEquity Sharesheld by the Promotes which arelockedin for a periodof oneyearfrom the
dateof Allotment arepledgedwith scheduleccommerciabank(s)as collaterakecurity for loans
granted by such banks, provided tpigtdge of the Equity Shares is one of the terms of the sanction

90



of loans. The lockn maycontinue pursuant to the invocation of pledge; however, the transferee
shall not be eligible to transfer the Equity Shares until the expiry of thengoériod

(i) Details of Equity Shares locketh for one year

In addition to the 20% of the fully diluted pessueshareholding of our Company held by the Promoters

and locked in for three years as specified abovePr o mot er s6 hol ding any eXx«
Promoer s® contribution shall b, én adcardahce with Regulafionsr a pe
115(b) of the SEBI ICDR Regulations.

(iii) Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in for a
period of 30 days from the date of Allotment.

(iv) Other requirements in respect of logk

(i) As required under Regulatidrl8 of the SEBI ICDR Regulationsur Company shall ensure that
the details of the Equity Shares lockiadare recorded by the relevant Depository.

(i) Pursuant to Regulatiohl9 of the SEBI ICDR Regulations, Equity Shares held by our Promoters
and lockeein, as mentioned above, may be pledgs collateral security for a loan with a scheduled
commercial bank, a public financial institution, Systemically Important-Ranking Financial
Company or a deposit accepting housing finance company, subject to the following:

(a) With respect to the EquitShares locketéh for one year from the date of Allotment, such
pledge of the Equity Shares must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shares lockedh as Mi ni mum Promoterds Col
years from the date of Allotment, the loan must have been granted to our Company for the
purpose of financing one or more of the objects oflfisee which is not aplicable in the
context of thidssue

However, the relevant loek period shall continue post the invocation of the pledge referenced
above, and the relevant transferee shall not be eligible to transfer to the Equity Shares till the
relevant lockin period has expired in terms of the SEBI ICDR Regulations.

(i) In terms of Regulatiod20of the SEBI ICDR Regulations, Equity Shares held by our Promoters
and lockedin, may be transferred to any member of our Promoter Group or a new promoter,
subject to contination of lockin applicablewith the transferee for the remaining period and
compliance with provisions of the Takeover Regulations.

(iv) Further,in terms of Regulatioh200f the SEBI ICDR Regulations, Equity Shares held by persons
other than our Promoterwior to thelssueand lockedin for a period of one year, may be
transferred to any other person holding Equity Shares which are locked in along with the Equity
Shares proposed to be transferred, subject to the continuation of the lock in with theegansfe
and compliance with the provisions of the Takeover Regulations.

12. Our Company, the Promoters, the Directors and the BRLMs have not entered into buyback arrangements and
/ or any other similar arrangements for the purchase of Equity Shares being tiffetggh thdssue

13. All Equity Shares issued or transferred pursuant tdgtieeshall be fully paieup at the time of Allotment
and there are no partly paigh Equity Shares as on the date of this Draft Red Herring Prospectus.

14. ExceptSBICAP Trustee Company Limitedan associate of SBI Capital Markets Limitagho holdsthe
pledgedEquity Share of the Promoteré the capacity as a Trustee of the pledged sheres the date of
this Draft Red Herring Prospectuthie BRLMs and their respectivassociate¢determinedas per the
definitionof 6 a s s ©¢ © ima@ weder heCompanied\ct, 2013andasperdefinitionofthetermé as soci at e 6
underthe Securitiesand ExchangeBoard of India (Merchant Bankers) Regulations, 199%) may be
applicable do not hold any Equity Shares of our Company. The BRLMs and their affiliates may engage in
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15.

16.

17.

18.

19.

20.

21.

22.

23.

the transactions with and perform services for our Company in the ordinary course of business or may in the
future engage in commercial banking and inwesnt banking transactions with our Company for which they
may in the future receive customary compensation.

Except forRamiji Lal Gupta(in his capacity of the trustee dRuchi Soya Industries LimiteBeneficiary
TrusY, noneof the Directors or Key Mangerial Personnel of our Comparhold any Equity Shares in our
CompanyFor details, sed Our Ma n-8hareholdimgtotheK ey Manager i amnpagP6r sonnel

Our Company had made an initial public offer of Equity Shares in the year 1986.

No person connected with tHesue including, but not limited to, the members of the Syndicate, our
Company, the Directors, members of our Promoter Group and the Prorhateoffer or make payment of

any incentive, direct or indirect, in the nature of discount, commission and allowance, except for fees or
commission for services rendered in relation toliseie in any manner, whether in cash or kind or services

or othervise, to any Bidder for making a Bid.

None of our Promoters or members of our Promoter Group will participate isstne

There are no outstanding warrants, options or rights to convert debentures, loans or other convertible
instruments into Equity Shes as on the date of this Draft Red Herring Prospectus.

All transactions in Equity Shares by our Promoters and members of our Pr@natigbetween the date of
filing of this Draft Red Herring Prospectus and the date of closing déslveshall be reprted to the Stock
Exchanges within 24 hours of such transactions.

Except as disclosed the section entitledOb j e ct s odn pagdd3; thelProreotess and members of
our Promoter Group will not receive any proceeds fronidbae

At any given time, there shall be only one denomination of the Equity Shares of our Company, unless
otherwise permitted by law.

Our Company has not undertaken amngferential allotment, bonus issue or qualified institutions placement
of Equity Shares in the ten years preceding the date of this Draft Red Herring Prospectus.
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OBJECTS OF THE ISSUE

Subject to finalisation of Basis of Allotment, IssugobEjlqui t y Shar es f @perEgutsShareat pr i

(including a ¢®Bpgere Bqgwimiw nmS lhod #4,80)000daghg.r egat i ng t o

The net proceeds of the Issue, i.e. Gross praceedd f t he | ssue
proposed to be utilised in the following manner:

| dNetProcedu®e) | asea e

1. Repayment and/ or prepayment, in full or part, of certain borrowings availed by our Company;
2. Funding incremental working capitaquirements of our Compaiaynd
3. General corporate purposes.

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of
Association enable us (i) to undertake our existing business activities; and (ii) to kadeetactivities proposed
to be funded from the Net Proceeds.

Net Proceeds

The details of the proceeds from the Issue are summarised in the following table:

Particulars® Esti mat ed dakhs)u
Gross Proceeds of the Issue 4,30,000.0(
(Less)lssuerelated expenses e
Net Proceeds [ O

M To be finalised upon determination of seuePrice and updated in the Prospectus prior to filing with the RoC
Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the following table:

Particulars Esti mated amou
Repayment and/or prepayment, in full or part, of certain borrowings availed | 2,66,382.52
Company
Funding incremental working capital requirements of our Company 59,342.48
General corporate purpo$es [ O
Total [ §

MTo be finalised upon determination of tissuePrice and updated in the Prospectus prior to filing with the RoC. The amount utilised for

general corporate purposes shall not exceed 25% dbtssProceeds from the Issue

Proposed Schedule of Implementation and Deployment of Net Proceeds

The following table sets forth the details of the schedule of the expected deployment of the Net Proceeds:

(~ lakhg
. Amount to be funded Estimated deployment
FErTEEE from the Net Proceeds Fiscal 2022

Repayment and/or prepayment, in full or part, agrtain 2,66,382.52 2,66,382.52
borrowings availed by our Company
Funding incremental working capital requiremerd§ our 59,342.48 59,342.48
Company
General corporate purpo$eés [ & [ §
Total [ © [ O

® To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. Thetikseduiotr
general corporate purposes shall not exceed 25% of the Gross Proceeds from the Issue.

Means of Finance
The fund requirements for all objects are proposed to be entirely funded from the Net Prdceadbsngly, we

confirm that there is no requirement for us to make firm arrangements of finance through verifiable means towards
75% of the stated means ofdimce.The fund requirements, the deployment of funds and the intended use of the

Net Proceeds as described herein are based on our current business plan, management estimates, and other
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commercial and technical factokle may have to revise our fundingjtérements and deployment on account
of a variety of factors such as our financial and market condition, business and strategy, competition and interest
or exchange rate fluctuations and other external factors, which may not be within the control afiagenment.

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by our internal accruals and/ or debt, as required. If the
actual utilisaibn towards any of the Objects is lower than the proposed deployment such balance will be used for
general corporate purposes to the extent that the total amount to be utilised towards general corporate purposes
will not exceed 25% of th&rossProceeds fsm the Issue in accordance with the SEBI ICDR Regulations.

Details of the Objects of thdssue
l. Prepayment of certain borrowings, in full or part, availed by our Company

Our Company has entered irftnancial arrangements with banks, financial institutions and other entities. The

loan facilities entered into by our Company include borrowings in the form of, inter alia, term loans, working

capital facilities, Cumulative Noh Convertible Redeemabled®f er ence Shares (ACNCRPSO0)
further details, se@Financial Indebtedness a @apitalfStructuré o n s 444aagd@0 respectively. As at

May 15, 2021 our total o u#6L19389bkhkhs Qur ompanypredosegteutisBeno unt e
an estimat ed a6B3BR5Riakhsoffom thepNetoProceed? towards full or partial prepayment of

certain borrowings availed by our @pany.

Our Company may, in accordance with the relevant repayment schedule, be required to repay some of its existing
borrowings prior to Allotment and dependent upon various commercial factors, our Company may avail further
loans after the date of thig&ft Red Herring Prospectus. Accordingly, our Company may utilise the Net Proceeds
for part prepayment and / or repayment of any such additional debt facilities obtained by our Company. However,
the aggregate amount to be utilised from the Net Proceedsdswprepayment or repayment of borrowings
(including additional facilities av6§38R.®Ridkhs of Whic,aeny) , i

7,182.52lakhs is proposed to be utilised towards prepayment and/or repayment of debt avhigetbim of
CNCRPS and NCDs issued by our Company to PAL, one of our Promoters. We believe that such prepayment
will help reduce our outstanding indebtedness, debt servicing costs and enable utilisation of our accruals for
reinvestmenin our business gratlv and expansion. Additionally, we believe that the leverage capacity of our
Company will improve our ability to raise further resources in the future to fund our potential business
development opportunities and plans to grow and expand our business.

Our Company may consider the following factors for identifying the loans that will be repaid out of the Net
Proceeds:

Costs, expenses and charges relating to the facility including interest rates involved;
Presence of onerous terms and conditions under ¢higyfa

Ease of operation of the facility;

Terms and conditions of consents and waivers;

Levy of any prepayment penalties and the quantum thereof;

Provisions of any law, rules, regulations governing such borrowings;

Terms of prepayment to lenders, if aayd

NogkrwpnrE

Other commercial considerations including, among others, the amount of the loan outstanding and the remaining
tenor of the loan. We will take such provisions also into consideration while deciding repayment and/ or
prepayment of loans from the Net Peeds. In case we are unable to raise the Net Proceeds till the due date for
repayment of any of the aboweentioned portion of the loans, the funds earmarked for such repayment may be
utilised for payment of future instalments of the abowentioned loarmr other loan for an amount not more than

the amount mentioned above.

For the list of the borrowings availed by our Company, which are proposed to be fully or partigdgigpfeom
the Net Proceeds, please refer to the table below.
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A. Loans availed from lenders

( inlakhs)
Amount Purpose for
. Outstanding Rate of Prepayment which the
Nature of SEBHIEE AT as on May UGS interest* Penalty** loan was
Sr. | Name of 15, 2021 sanctioned*
No. Lender borrtcr;e' Non-fund
wing Fund- based(sub-
based limit within
fund based)#

1. State Term Loan| 1,00,000 - 98,750.00| 9.5 years| 10.60% Prepayment Acquisition of our
Bank of | T Fund from the | p.a. penalty of | Company. The
India® based date of first 2.00% of the| proceeds of term loa

disbursemen principal facility used for
t amount repayment /
prepayment /
refinancing of prei
CIRP debt of the
Company.
Working 20,000 (20,000 13,312.02| 12 months | 8.95% p.a.| Not applicable | Acquisition of the
Capital Company including
Loan its current asset
under NCLT route
and future working
capital needs of thgq
Company.
Working 2,000 - 1,666.64| 24 months | 6.95% p.a. | Not applicable | To meet the temporar]
Capital liquidity = mismatch
Loan - arising out of COVID
Covid-19 19 involving payment
Emergency of statutory dues
Credit salary, wages
Facility electricity bill, rent,
etc.

2. Punjab Term Loan 45,000 - 44,372.62| 9.5 years| 9.506p.a. | Prepayment Acquisition of our
National | ¥ Fund from the penalty of | Company. The
Bank based date of first 2.00% of the| proceeds of term loa

disbursemen principal facility used for
t amount repayment /
prepayment Il
refinancing of prei
CIRP debt of the
Company
Working 25,000 - 20,999.88| 12 months | 9.50%p.a. | Not applicable | Acquisiton of our
Capital Company/ for future
Loans working capital needs
of the Company
Working 2,500 - 2,102.95| 24 months 8.10% p.a.| Not applicable | To meet the statutory
Capital dues, payment o
Loan - salary to staff,
Covid-19 electricity
Adhoc bills, rent of office etc.
facility- and meet all
Fund based temporary  liquidity
mismatch
in operating cycle|
arising out of adversg
impact to COVID19.

3. Syndicate| Term Loan 20,000 - 19,750.00( 9.5 years| 10.60% Prepayment Acquisition of our
Bank i Fund from the | p.a. penalty of | Company. The)
(now based date of first 2.00% of the| proceeds of term loa
Canara disbursemen principal facility used for
Bank) t amount repayment /

prepayment /
refinancing of pre-
CIRP debt of the
Company
Working 20,000 - 16,611.23| 12 months 10.60% Not applicable | Acquisition of our
Capital loan p.a. Company/ for future
working capital needs
of the Company
Working 2,000 - 1,666.67 | 24 months | 8.05%p.a. | Not applicable | To meet the liquidity
Capital mismatches  arising
loan-Covid- out of Covid19
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19 Adhoc
facility-
Fund based
Allahaba | Term Loan 25,000 - 24,676.19| 9.5 years| 10.6®% Prepayment Acquisition of our
d (now | T Fund from the | p.a. penalty of | Company. The
Indian based date of first 2.00% of the| proceeds of term loal
Bank) disbursemen principal facility used for
t amount repayment /
prepayment /]
refinancing of
existing debt of the
Company
Working 5,000 (5,000) 3,836.14| 12 months 8.8%%p.a. | Not applicable | Acquisition of our
capital loan Company/ for future
working capital needs
of the Company
Working 500 - 416.66 | 24 months 7.40% p.a.| Not applicable | To meet the cashflow
Capital mismatches being
Loan - faced arising out of
Covid-19 COVID-19 involving
Adhoc payment of statutory
facility- dues, salary, wage
Fund based electricity bill, rent,
etc.
Union Term Loan 50,000 - 49,375.00| 9.5 years| 960%p.a. | Prepayment | Acquisition of our
Bank of | i Fund from the penalty of | Company. The
India based date of first 2.00% of the| proceeds of term loa
disbursemen principal facility used for
t amount repayment /
prepayment Il
refinancing of
existing debt of the
Company
Working 10,000 (10,000 6,223.37| 12 months | 9.60%p.a. | Not applicable | Acquisition of our
capital loan Company/ for future
working capital needs
of the Company
Working 1,000 - 785.01| 24 months | 8.00% p.a. | Not applicable | To meet temporary
Capital mismatch arising ou
Loan - of Covid-19 crisis
Covid-19
Adhoc
facility-
Fund based

& As on the date of this Draft Red Herring Prospectus, State Bank of India is an affiliate of SBI Capital Markets Limited, one
| s s u e .-Apenian oftheéNetPrdceeds mayebe wilizéd $or repayeent i Ri s k

of

t he

BRL M6 s

to

t he

or prepayment of loans taken from State Bank of India which is an affiliate of one dd@uRBnning Lead Managérs o n

page57.

* Rate of interest for all banks is linked to MCLR plus necessary spread.

** Penal prepayment charges are not applicable dsecthe prepayment is through funds raised from equity infusion by the Promoters.
However, in the event any prepayment penalty is required to be paid under the terms of the relevant financing agrearpespsysoent
penalty shall also be paid by our @pany out of Net Proceeds.

#Working capital facility limis issued by State Bank of Indldnion Bank of Indiaand Indian Bank (erstwhile Allahabad Bari) the extent
of™ 20,000.00 lakhs 10,000.00 lakhand™ 5,000.00 lakhsespectively ardully interchangeable both ways between fund based and non
fund based working capital facilities.

*# Our Statutory Auditors by way of their certificate dated JuRe2021 have confirmed that the utilisation of the borrowings above is as

per the sanctiofetters/loan agreements issued by the respective banks.

B. Loans availed from Promoter

As

part

of

t he

Patanjali

Resol

ut i

o n LirRiteda in consimaration o f

of amalgamation have subscribed to: (i) 4,500 9% Cumulative@émvertible Debentures having face value of
. 10,00,000 each, aggregating to a principal amountdf5 , 0 0 0
Cumulative NorConvertible Redeemable Preference Shares having face valuel0b each aggregating ta

45,

000 |

akhs.

(ACNCRPSO)

|l akhs

( ANCD®.600®0a nd

The tenure of each of the NCDs and CNCRPS is upto December 15a2@2%cember 16, 2031 respectively.
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Our Company proposes to redeem (i) such NCDs along with interest accrued thereon aggregafing .06
lakhs from the Net Proceeds; and (ii) part of such CNCRPS aggregatin@i¢077.46lakhs.

Our StatutoryAuditors by way of their certificate dated Jubh2 2021 have confirmed that the subscription
amounts received from NCDs and the CNCRPS was utilized as per the relevant agreements and the Patanjali
Resolution Plan.

Il. Funding incremental working capital requirements of our Company

We fund a majority of our working capital requirements in the ordinary course of business from various banks

and internal accruals. As on May 15, 2021, the outstanding amount under the fund based working capital facilities

of our Company(excludingCovid-19 Emergency Adhoc facility) w a s 48,816.38lakhs and the outstanding

amount under nonf und based facilities a@03%7.17laktds. Hoydetailsi see Co mp an
fiFinancial Indebtedness begi nnidbdg on page

Our Company requires additional working capital on account of increase in sales and raw material prices for the
existing edible oilsegment We al so pl an to increase penetration of
and Atta). As a strategy todrease reliability on raw material supply we plan to focus on increasing backward
integration into the OiPalm Plantation business and further diversification into the new avenues of Biscuits
Noodles & Breakfast Cereasmd Nutraceuticals as per our mess plan going forward. Revenue from Edible olil
segment significantly contribute to total revenues of the Comphisysegment is working capital intensive as

the raw material that is imported in the international market is on cash and carry basis/av)dieators like
seasonality, availability of raw material in the international markets, price volatility and domestic demand supply
of the refined oil drives the requirement of working capital for our Company. In order to sustain the competition
in the market, our Company needs to build adequate working capital to build the inventory of raw materials and
finished goods and offering favourable terms to distributors. This requires adequate amount of working capital
majorly by way of cash / credit limits viitbanksWe believe that funding our working capital requirements from

the Issue Proceeds will lead to a consequent increase in our profitability due to saving in the raw material cost as
Company can negotiate favourable terms with the suppliers.

Basis ofestimation of incremental working capital requirement

The details of our Companybés composition of net curr
March 31, 2020, 2019 and 2018 on the basis of Restated Financial Statements for the D&te26B6rand for
the Fiscals 2020, 2019 and 2018, respectively, and sofiftending of the same, as certified BMJ & Co,
Chartered Accountants, independent chartered accountant vide certificate datkt] J0B& are as set out below:
(7 lakhsg)
Holding "
period Holdin
(noof 1 Amount fod Holdi Holdi
Sr Amount, as | days) for rggl;rt], F()ﬁgoof Amount, as at per(i)oc;n(go Amount, as per(i)odm(?lo
. Particulars at December period March 31, . at March 31, -
No 31. 2020 ending on March days) 2019 of days) in 2018 of days) in
’ 31, 2020 in Fiscal 2019 Fiscal 2018
Decembe .
r 31, Fiscal
2020 2020
I.| Current Assets
Inventories
a. Raw material 1,14,968.53 28 | 66,003.89 18 64,514.92 18 49,852.61 15
(includes
packaging
materials)
b. Work-in- 597.14 0.14 550.46 0.15 487.15 0.14 485.58 0.15
progress
c. Finished goods 79,476.00 19 | 61,394.03 17 53,856.16 15 61,737.61 19
d. Stores, Spares 7,858.59 2 7,513.11 2 7,226.90 2 7,030.55 2
and Consumables
Trade Receivables 37,141.51 9 | 27,399.28 8 25,034.37 7 23,772.23 7
Advances 33,320.56 8 | 23,444.74 7 23,906.06 7 15,022.37 5
recoverable in cash
or in kind or for
value to be
received
Cash & Cash 5,489.37 1] 15,379.99 4 16,991.56 5 4,890.58 1
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Holding -
period Holdin
Amount, as dz(ag:)(:‘];r AITIIE pe?iod Amount, as at el Amount, as AEIElT
i Particulars at December period as at e i March 31, sl (n_o at March 31, period (n_o
No 31. 2020 ending on March days) 2019 of days) in 2018 of days) in
! 31, 2020 in Fiscal 2019 Fiscal 2018
Decembe n
Fiscal
r 3L 2020
2020
equivalents
Bank balances 33,654.52 8 | 30,146.21 8 27,201.25 8 13,942.15 4
other tharcash &
cash equivalents
Other Financial 874.02 0.21 465.98 0.13 476.70 0.14 847.41 0.26
Assets
Other Current 24,033.75 6 | 28,572.96 8 29,610.51 8 36,902.88 11
Assetg(including
assets held for sale|
Total current assety  3,37,413.99 2,60,870. 2,49,305.58 2,14,483.97
(A) 65
1I.] Current Liabilities
Trade Payables 42,429.34 10 | 16,489.49 5 2,22,860.15 64" 2,89,946.50 "
Other Current 48,715.07 12 | 42,266.66 12 2,87,824.77 an 2,71,377.65 8
Liabilities &
Provisions
(including
liabilities directly
associated with
assets held for sgle|
Total Current 91,144.41 58,756.15 5,10,684.92 5,61,324.15
Liabilities(B)
Ill.| Working Capital 2,46,269.58 2,02,114. -2,61,379.34 -3,46,840.18
Requirements (A 50
B)
IV.| Means of finance
Working Capital 66,156.40 63,029.93 7,27,980.20 6,59,209.83
Funding from
Banks
Internal Accruals & 1,80,113.18 1,39,084. -9,89,359.54 -10,06,050.01
Equity 57
Total means of 2,46,269.58 2,02,114. -2,61,379.34 -3,46,840.18
finance 50

A Our Company was facing acute liquidity crisis in the year 2018 & 2019 due to stretched working capital cycle on account
of stuckup receivables and other investments. This stress on liquidity was also reflected-paynaent of creditors and

other liabilities on time. All these factors led to the negative working capital indicating the significant depletion in the
Company 6 s buiomno working tapital. This imbalance in Working Capital was corrected by way of impairment of
receivables/other financial assets and settlement of creditors as per the terms of Patanjali Resolution Plan as approved by
NCLT.

The details of our Companybd6s expected working capita
resolution datedune9, 2021 for the Fiscal 202dndFiscal 2022 and funding of the same are as provided in the
table below:

(7" in lakhs)
Estimated Holding Estimated Holding
Sr. Particulars amount, as at period (no of | amount, as at| period (no of
No March 31, days) inFiscal March 31, days) in
2021 2021 2022 Fiscal 2022
. Current Assets
1. | Inventories
a. Raw materialincludes packaging 1,35,253.76 30 1,87,431.86 34
materials)
b. Workin-progress 642.28 0.14 761.69 0.14
c. Finished goods 91,733.52 20 1,20,355.69 22
d. Stores, Spares and Consumablg 8,630.20 2 9,506.25 2
2.| Trade Receivables 41,986.48 9 62,815.98 12
3. | Advances recoverable in cash or in 24,374.81 5 29,585.83 5
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Estimated Holding Estimated Holding
Sr. Particulars amount, as at period (no of | amount, as at| period (no of
No March 31, days) inFiscal March 31, days) in
2021 2021 2022 Fiscal 2022
kind or for value to be received
4.| Cash & Cash equivalents 4,454.66 1 5,407.01 1
5. | Bank balances other than cash & 37,732.91 8 54,486.36 10
cash equivalents
6. | OtherFinancial Assets 1,109.17 0.25 1,359.17 0.25
7.| Other Current Assets 24,550.70 5 25,339.68 5
Total current assets (A) 3,70,468.49 4,97,049.54
I. Current Liabilities
3.| Trade Payables 68,601.29 15 48,334.84 9
4. | Other Currentiabilities & 38,896.64 9 30,835.81 6
Provisions
Total Current Liabilities(B) 1,07,497.92 79,170.65
M. Working Capital Requirements (A 2,62,970.57 4,17,878.89
B)
V. Funding Pattern
Working capital funding from Bank 61,025.00 80,000.00
Net Proceeds from the Issue - 59,342.48
Internal Accruals 2,01,945.57 2,78536.42
Total 2,62,970.57 4,17,878.89

*GMJ & Co, chartered accountant vide certificate dated Ju2e 2021 certified the working capital requirements of the
Company.

Our Company pr opo 922.48kkds fron thd NetzPeoceadp towards funBing our Hemm
working capital requirements.ud Company expects that the funding pattern for working capital requirements for
Fiscal 2022 will comprise of Working capital funding from Banks, Net Proceeds from the Issue and Internal
accruals.

The estimates of incremental working capieduirements for Fiscal 20ZIndFiscal 2022 as approved by the

Board pursuant to a resolution datkmhe9, 2021, are set forth below:

(_1in lakhg
Particulars Fiscal 202F | _Fiscal 2022

Incremental working capital requirement 60,856.07 1,54,908.32
Funding Pattern
Working capital funding from banks -2,004.93 18,975.00
Net Proceeds from the Issue - 59,342.48
Internal Accruals 62,861.00 76,590.85
Total 60,856.07 1,54,908.32

*GMJ & Co, Charteredaccountantvide certificate dated Jun&, 2021 certified the working capital requirements of the
Company.

Key assumptions for working capital requirements:

Sr. No. Particulars
1. Inventories

Assumptions

Raw material

Our Company had maintained raw material inventory of 15 days, 18 days, 18 days
daysof revenue from operations in Fiscal 2018, Fiscal 2019, Fiscal 2020 and nine
period ended December 31, 2020 respectively. The major raw material compri
imported crude oils and the minimum lead time to reach the refineries4i@ 88ys from
the date of shipment at the exporter
stock of imported crude oil to ensure uninterrupted production. The variatioa lolding
levels is mainly on account of availability of imported crude oil in international marke
continuous upward movement in the prices during Apatember period.

In addition to theexisting edible oil segmentve also plan to increase pration of
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Sr. No.

Particulars

Assumptions

packaged food business O6Nutrelad6 (TS
reliability on raw material supply we plan to focus on increasing backward integratio
the Oil Palm Plantation business and further diversification intonthe avenues o
Biscuits, Noodles & Breakfast Cereals and Nutraceuticals as per our business pla
forward

With expected increase in revenue from the existing edible oil segmerdlso plan tg
increase penetration of raPc Kaney eadd Aftap an
backward integration in the Oil Palm Plantation with further diversification into the
avenues of Biscuits, Noodles & Breakfast Cereals and Nutraceuticals, we have a
raw material inventory of 30 days and 34 days of reednom operations for Fiscal 202
and Fiscal 2022, respectively. Historically, the raw material holding was majorly pert:
to the oil business but going forward, the Company needs to build up the raw mate
its existing and new businesses.

Work in Progress

Historically, workin-progress has bedhl5 days, 0.14 days, 0.15 days and @aysof

revenue from operatiorfer Fiscal 2018, Fiscal 2019, Fiscal 2020 and nine mpatiod

ended December 31, 2020, respectivilynay be mentioned that the oil refining activ
does not require significant process period and immediately converted into the fi
goods ready for sale in different packing modes i.e., tins, poudmesetc. With expecte
increase in business as explained above, we have assumed work in progress inve
0.14 days and 0.14 days of revenue from operatmriSscals 2021 and 202&spectively

Finished Goods:

Historically, our Company has maimaid level of finished goodsf 19 days, 15 days, 1
days and 1@aysof revenue from operations Fiscal 2018, Fiscal 2019, Fiscal 2020 3
nine month period ended December 31, 2020 respectively. Our company has ex
distribution network across theuntry and we need to maintain adequate back up of s
of finished goods to supply to distributors, dealers and institutional customers. In o
ensure timely availability of existing and new products to our customers, our Con
would need to maiain a higher level of finished goods inventory. Accordingly, we h
assumed finished goods inventory of 20 days and 22 afagvenue from operations fa
Fiscal 2021 an@022,respectively. The marginal increase in the holding level of Finis
Goods isalso on account of stock of finished goods for the new business aven
Biscuits, Noodles & Breakfast Cereals and Nutraceuticals.

Trade Receivable

This is based on the average standard
general credit terms vary across geographies and type of customer, and our assumg
based on past trends. We had trade receivables of 7 days, 7 days, 8 day=agsdf
revenue from operations at the end of Fiscal 2018, Fiscal 2019, Fiscal 2020 and nin¢
period ended December 31, 2020, respectively. We endeavoubtmaoth new customer|
in domestic as well as international geographies which amongst bihgs,tmay require
us to provide better credit terms to our customers. Accordingly, we have assume
receivables of 9 days and 12 days of revenue from operations at the end of Fiscal 2
2022,respectively. The marginal increase in the holdingllef Trade Receivables is als
on account of Trade Receivables for the new business avenues of Biscuits, Nod
Breakfast Cereals and Nutraceuticals.

Trade Payables

This is based on the average standard payment terms of our vendors. Our teddies
predominantly comprise of payables towards purchase of raw materials and pac
materials. Trade payable days were 88 days, 64 days, 5 days dagsbdrevenue from
operationdor Fiscal 2018, Fiscal 2019, Fiscal 2020 and nine month period &etmber,
31, 2020, respectively. Holding period for Trade Payables was inordinately high p
acquisition date of December 18, 2019. Going ahead, we have assumed trade pay
be 15 days of revenue from operations for Fiscal 2021 but later kbwee@edays of revenu
from operations in Fisc&022to ensure optimal pricing and smooth availability of
procurements.

Prior to acquisition, the trade payable cycle was largely funded through the bank cr¢
the form of norfunded limits (LC & B3) and the same was stretched due to the liqu
issues then faced by the company. The extended credit period on purchases (credit]
further funded by the buyers credit availed in the international market against the c
of LC & BGs from the biaks. Considering this past experience, the management has a
changed its funding pattern for the creditors and now it is largely fund based. Th
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Sr. No. Particulars Assumptions

resulted into strengthening of our bargaining power with our raw material suppliers
also yieldng the benefits in terms of saving in the cost of raw material pricing.

* Pursuant to the certificate datellinel2, 2021 issued bycMJ & Co, chartered accountant.
lll.  General Corporate Purposes

Our Company proposes to depl oy t Hathstbwaildsageneral calperate Pr o c e ¢
purposes, subject to such amount not exceeding 25% &frtiesProceeds, in compliance with the SEBI ICDR
Regulations. The general corporate pugsoor which our Company proposes to utilise Net Proceeds include

strategic initiatives and meeting exigencies, meeting expenses incurred by our Costyeaigghening of our
manufacturing and R&D capabilitiesncurring marketing, branding & promotionakmensesas may be

applicable

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered
expedient and as approved periodically by our Board or a duly constituted committee thereof, subject to
compliance with acessary provisions of the Companies Act. The quantum of utilisation of funds towards each of

the above purposes will be determined by our Board, based on the amount actually available under this head and

the business requirements of our Company, fromtin,e t i me. Our Companyds manageme
in utilising surplus amounts, if any.

IssueExpenses
The total expenses of thesueare estimated to be approximatelyj @&Khs

ThelIssuerelated expenses primarily include fees payable to the BRLMs and legal counsels, fees payable to the
Auditors, brokerage and selling commission, underwriting commission, commission payable to Registered
Broker s, RTAs, CDPs, SCSBs ORefgaesd,r aspPpoenderesBampkiantfaeg
advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the Equity
Shares on the Stock Exchanges.

All expenses relating to thissueshall be paid by the @apany in the first instance. Upon commencement of
listing and trading of the Equity Shares on the Stock Exchanges pursuantl$sub®ur company shall be
reimburse for any expenses in relation to thesuepaid by the Companat the first instancdirectly from the
PubliclssueAccount

The estimatedssuerelated expenses are as under:

Estimated As a % of the total As a % of the total
Activity expensed) estimated Issue oot )
; ) Issue sizé
(in__lakhs) expenseé
BRLMs fees and commissions(including [ © [ 0 [
underwriting commission, brokerage and sel
commission)
Selling commission/processing fee for SCS [ O [ o [ o

Sponsor Bank and fee payable to the Sponsor |

for Bids made by RIB¥®®)

Brokerage and selling commission and bidd [ © [ 0 [ o

charges for members of the Syndicate (inclug

their subSyndicate Memhms), Registered Broker

RTAs and CDP®

Fees payable to the Registrar to the Issue [

Fees payable to the other advisors to the Issue [

Others

- Listing fees, SEBI filing fees, upload fes
BSE & NSEprocessing fees, book buildil
software fees and other regulatory expen

- Printing and stationery

- Advertising and marketing expenses

- Fee payable to legal counsels

- Miscellaneous

O« O«
O¢| O«
O¢| O«

—
<
—
O¢
—
O¢

O« O« | O¢| O«
O« O« O¢| O«
O« O« O¢| O«
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1 0,
. Estlmated) As a % of the total As a % of the total
Activity expensed estimated Issue Issue sizé)
(in lakhs) expensed)
Total estimated Issue expenses [ § [ [ §

@ Amounts will be finalised and incorporated in the Prospectus on determinatigsuePrice

2 Selling commission payable to the SCSBs on the portion for Retail Individual Bidders ahstitational Biddersyhich are directly

rocured by the SCSBs, would be as follows:

Portion for Retail Individual Bidders* [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders* [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employee Reservation* [ &4 of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted atsstre®rice

®  No processing fes shall be payable by our Company to the SCSBs on the applications directly procured by them Processing fees payable
to the SCSBs on the portion for Retail Individual Bidders andINstitutional Bidders which are procured by the members of the
Syndicatésub Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Bidders [ Opkr valid application (plus applicable taxes)
Portion for Nonlnstitutional Bidders [ OpEr validapplication (plus applicable taxes)
Portion for Eligible Employee Reservation [ OpEr valid application (plus applicable taxes)

@ The Processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as follows:
[ 6per valid Bid cum Application Forhjplus applicable taxes)

The Sponsor Bank shall be responsible for making payments to th

SponsoBank parties such as remitter bank, NCPI and such other parties as red

in connection with the performance of itsids under the SEBI circular

the Syndicate Agreement and other applicable laws.

*For each valid application

®  Selling commission on the portion for Retail Individual Bidders and-INstitutional Bidders which are procured by members of the
Syndicate (including their suByndicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for Retail Individual Bidders [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders [ &4 of the Amountllotted* (plus applicable taxes)
Portion for Eligible Employee Reservation [ &4 of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted atgktrePrice
Interim use of Net Proceeds

Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily
invest the Net Proceeds deposits in one or more scheduled commercial banks included in the Second
Schedule of Reserve Bank of India Act, 1934, as may be approved by our Board.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall net use th
Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any
investment in the equity markets.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institutiorttzs date of this
Draft Red HerringProspectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of Utilisation of Funds

OQur Company has appointed [ 0] as t he 1B8VofthetSEBI i ng a g ¢
ICDR Regulations. Our Board and the monitoring agency will monitor the utilisation of the Net Proceeds,
and submit the report required under Regulati®f2) of the SEBI ICDR Regulations.

Our Company will disclose the utilisation of the Net Proceeds under a separate head in our balance sheet
along with the relevant details, for all such amounts that have not been utilised. Our Company will indicate
investnents, if any, of unutilised Net Proceeds in the balance sheet of our Company for the relevant fiscals
subsequent to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32(3) of the Listing Regulations, our Compatiyaha quarterly basis, disclose to

the Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall
prepare a statement of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus
and place it before the Audit Committee and make other disclosures as may be required until such time as the
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Net Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Net Proceeds
have been utilised in full. The statemieshall be certified by the statutory auditor of our Company.
Furthermore, in accordance with Regulation 32(1) of the Listing Regulations, our Company shall furnish to

the Stock Exchanges on a quarterly basis, a statement indicating (i) deviationsinfthayctual utilisation

of the proceeds of the Issue from the objects of the Issue as stated above; and (ii) details of category wise
variations in the actual utilisation of the proceeds of the Issue from the objects of the Issue as stated above.

This information will also be published in newspapers simultaneously with the interim or annual financial
results and explanation for such variation (i f any)
same before the Audit Committee.

Variatio n in Objects of the Issue

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not
vary the objects of thissuewithout our Company being authorised to do so by the Shareholders by way of

a special resolidgn through postal ballot. In addition, the notice issued to the Shareholders in relation to the
passing of s uc hPostg Batot Notic&d) e sdhlaltl i smpeicii fy the prescr
under the Companies Act and applicable rules.Admtal Ballot Notice shall simultaneously be published in

the newspapers, one in English and on#arathi being the local language of the jurisdiction where the
Registered Office is situated in accordance with the Companies Act and applicable ruRsrntes will

be required to provide an exit opportunity to such Shareholders who do not agree to the proposal to vary the
objects, at such price, and in such manner, in accordance with our AoA, and the SEBI ICDR Regulations.

Other Confirmations

Exceptto the extent of the proceebleing utilized for redemption of the NCDs and CNCRPS, allotted to
PAL, one of our Promotersione of our PromotsrDirectors, KMPs, Promoter Group or Group Companies
will receive any portion of thissueProceedsind there @& no existing or anticipated transactions in relation
to utilization of the Net Proceeds witbur Promotes, Directors, KMPs, Promoter Group or Group
Companies

103



BASIS FOR ISSUE PRICE

The Issue Price will be determined by our Company, in consultatitrtétBRLMs, on the basis of assessment

of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantitative

and qualitative factors as described below. The face value of the Equity ShaBesash and the Issue Price is

[ 6] times the face value at the | ower end of the Pri.
Price Band.

Bidders should read the bel oQurBusnass jRisk Eadiorsi , Rédided mat i on
Financial Informatiod® aMdnd@égement déds Discussion and Analysis of
Operation® on pags 166 30, 290and373 respectively, to have an informed view before making an investment
decision.

Qualitative factors
We beleve that some of the qualitative factors which form the basis for computing the Issue Price are as follows:

Panindia presence with an extensive supply and distribution network

Fully integrated operationsith strategically located manufacturing facilities.
Strong parentage and established brands

Experienced promoters and management team

Diversified products with igsence across mass, value and premium segment

=A =4 =4 -4 -4

For furtheOurBRlenessi b gelgbhaee
Quantitative factors

Certain information presented below, relating to our Company, is based on the Restated Financial Information.
For det Restatesl Financaldnfofimatiéron page290.

Some of the quantitative factors which may form the basis for calculatingstinePrice are as follows:

. Basic and diluted earnings per share (AEPSOQO)
Fiscal Year ended Basic EPSin )® | Diluted EPS (n ® Weight
March 31, 20206 876.88 876.88 3
March 31, 2019 ® 104.54 104.54 2
March 31, 2018 -17,073.17 -17,073.17 1
Weighted Average -2,372.24 -2,372.24
Nine months ended December 31, 2820 12.39 12.39
@ Basic EPS (7 ) = Net Pr ofownersdfthe Gompmny dividediby the weiglited averagb | e t o
number of equity shares outstanding during the year.
@ Diluted EPS () = Net profit as restated attributable t

number of diluted Equity Shareststanding during the year.
@) The basic and diluted EPS for the nine months ended December 31, 2020 has not been annualized.

@ The basic and diluted EPS fBiscals 2018, 2019, 2020 atite nine months ended December 31, 28620mputed
based on amounts deei@ from Restated Financial Statements.

®)  Exceptional items (net) amounting to Rs. 7,49,023.01 Lakhs and 7&9.(®) Lakhs is included in Net Profit after
Tax of the F.Y. March 31, 2020 and March 31, 2019 respectively.

Notes

1. Basic and diluted earnings per Equity Share are computed in accordance with Indian Accounting Standard 33
6Earnings per Shared, notified accounting standard by t
(as amended).

2.  Weighted average numbef Equity Shares is the number of Equity Shares outstanding at the beginning of the period
adjusted by the number of Equity Shares issued during the period multiplied by the time weighting factor. The time
weighting factor is the number of days for whilel specific shares are outstanding as a proportion of total number
of days during the period.
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The above statement should be read with significant accounting policies and notes on Restated Financial Statements as

appearing in the Restated Financial Statnts.

. Pri

ce/ Earning (AP/EO0) rat[i®d] {(tddr ekat Eqnity Bhace:
Particulars P/E at theFloor Price P/E at theCap Price
(number of times) (number of times)
Based on basic EPS for FiscalP0 [ 0] [ 0]
Based ordiluted EPS for Fiscal ZD [ 6] [ 6]
. Return on Net Worth (ARoONWO)
Derived from Restated Financial Statements:
Fiscal Year ended RoNW (%)@ Weight

March 31, 2026 © 4,950.60% 3
March 31, 2019 ® NA 2
March 31, 2018 NA 1
Weighted Average 4,950.60%

Nine months ended December 31, 2080° 67.3%06

(@) Return on net worth (%) = Restated profit for the period / year as dividegtoyorthas at the end of the period /

year.

2 NetWorth = Paidup Share Capital + Capital Redemption Reserve + General Reserve + Security Premium-Account
Accumulated Losses + Retained Earnings(not considering the impact of Fair Valuation of assets as per IND As as
on 01.04.2015, Accumulated depreciation on fair véldepreciable assets and OCI Remeasurement of defined

benefit plans as on Date ), as per the restated statement of assets and liabilities of the Company in the Restated

Financial Statements.

@ The RoNW for the nine months ended December 31, 2020 has nanbealized.

@ The basic and diluted EPS fBiscals 2018, 2019, 2020 atige nine months ended December 31, 2620mputed
based on amounts derived from Restated Financial Statements.

®)  The RoNW for Fiscals 2018 and 2019 is NA since the net worth of tigaegrhad been fully eroded and the
company was under Corporate Insolvency Resolution process.

®)  Exceptional items (net) amounting to Rs. 7,49,023.01 Lakhs and Rs. (4259.12) Lakhs is included in Net Profit after
Tax of the F.Y. March 31, 2020 and March 3112@espectively.

IV. Net asset value per Equity Share (face value of2 each)

Fiscal year ended/ Period ended

NAV per Equity Share ( )®

As on December 31, 2080 126.80
As onMarch 31, 2026 ©® 383.15
After the completion of théssue
(i) At Floor Price [ 0]
(i) At Cap Price [ 0]
IssuePrice? [ 6]

@) Net asset value per equity share is calculated by dividing total equity of the company by weighted average number
of equity shares outstanding at the end of the period / year. The equity shares outstanding are considered net of

treasury shares (in numbgr76,301 equity shares).

@ Net asset value per equity share@nputed based on amounts derived from Restated Financial Statements.

©®  The number of equity shares outstanding changed in accordance with approved resolution plan.
@ Issue Price per Equity Sharelle determined on conclusion of the Book Building Process

V. Comparison with listed industry peers

Although there no exact listed peers of our company owing to the wide range of products, we have included

the peers on the basis of different business vertiEaléowing is the comparison with opeercompanies

listed in India
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Revenue 5:}32 Closing NAV
Including price on EPS EPS per
Name of ”;e other Income per May 31, (Basic) | (Diluted) | P/E@ RO':V\é Equity
Company” Equity : A X (%) ©®
FY20 2021 (in (in )® (in )® Share
. Share ) 2
(in Lacs) in ) ) (in )®
Ruchi Soya| 13,17,53666 2.00 1085.00| 876.88'0 | 876.8810 1.24 | 4,950.60%| 383.15
Industries
Limited®
Peer Group
Dabur Limited 9,00,888.00 1 540.45 8.18 8.15| 66.07 21.87% 37.39
Britannia 183.16
Industries 11,87,895.00 1 3447.85 58.35 58.34 | 59.09 31.86%
Limited
Ef::: o India| 13 49,588.00 10| 17,695.55|  215.98| 215.98| 81.93| 103.120| 20944
Agro Tech 173.31
Foods 83,888.10 10 978.05 14.35 14.35| 68.16 8.28%
Limited®?
Zydus 600.14
Wellness 1,77,753.00 10 2096.20 24.58 24.58 | 85.28 4.10%
Limited®9
S;’q‘?{:é’*gm"et 7,01,086.00 10| 55090| 15.94|  1594| 3456| 16.66%| 2
Marico Limited 7,43,900.00 1 475.20 7.91 7.91| 60.08 33.77% 23.44
ITC Limited 53,99,136.00 1 216.60 12.47 12.45| 17.37 23.45% 53.16

() Basis EPS refers to the basic EPS sourced from the annual reports of the respective company for the year ended
March 31, 2020

@ Diluted EPS refers to the diluted EPS sourced from the annual reports of the respective company for the year ended
March 31, 2020

@) NAV is computed as total equity divided by the weighted average number of equity shares.

@ P/E Ratio has been computed based on the closing market price of equity shares on NSE on May 31, 2021 divided
by the basic EPS provided under Note 1 above

®) Return on Networth (RoNW) is computed as net profit after tax (profit attributable to equity holders of the parent)
divided by net worth at the end of the year.

®) Net Worth means the aggregate value of the-paighare capital of our Company and all resareeeated out of
profits and securities premium account, as per the financial statements of the Company.

™ All financial information for listed industry peers is on a consolidated basis (unless otherwise available on a
standalone basis only) and is sourced from financial results or annual report of the company for the year ended
March 31, 2020 submitted to stoexchanges, except for Nestle India Limited, whose standalone annual report as
on year ended December 31, 2020 has been considered.

®) Based on Standalone Restated Financial information as and for the period ended March 31, 2020.
©)  Financial statements agported by the company as of year ended December 31, 2020.

(19 RoNW and NAV per share has been calculated by including NCI as annual report does not show bifurcation between
parent and NCI.

() Exceptional items (net) amounting to Rs. 7,49,023.01 Lakhs and BS.1{@PLakhs is included in Net Profit after
Tax of the F.Y. March 31, 2020 and March 31, 2019 respectively.

ThelssueP r i c d0] lma$ been determined by cDompanyin consultation with the BRLMSs, on the basis of
marketdemand from investors for EquitShares asdeterminedthrough the Book Building Procesand is

justified in view of the abovgqualitative and quantitative parametdrs/estors should read the above mentioned

i nf or mat i o nRiskaRadansg, OmfiBusihessiManagemenDiscussionand Analysis of Financial

Position and Results of Operatians a Rircancial Informatio® o n 3p, 46§ 878and290 respectively, to

have a more informed view. The trading price of the Equity Shares could decline due to the factors mentioned in

t h Riskfractor86 and you may | ose all or part of your investn
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STATEMENT OF SPECIAL TAX BENEFIT S

To,

The Board of Directors

Ruchi Soya Industries Limited,

Ruchi House, Royal Palms, Survey No. 169,
AareyMilk Colony, Near Mayur Nagar,
Goregaon East

Mumbaii 400 065

Maharashtra, India

( A tChnepanyo )
And

SBI Capital Markets Limited

202, Maker Tower E, Cuffe Parade,
Mumbai 400 005

Maharashtra, India

Axis Capital Limited

Axis House, Level 1,

C-2 Wada International Centre,
P. B. Marg, Worli,

Mumbaii 400 025
Maharashtralndia

ICICI Securities Limited

ICICI Centre, H.T. Parekh Marg,
Churchgate,

Mumbaii 400 020
Maharashtralndia

(Collectively,t h BookiRunning Lead Manager® d&RLMA&O )

| NDEPENDENT AUDI TORG6 S CERTI FI CATE I N RESPECT OF ST
SPECIAL TAX BENEFITS AVAILABLE TO RUCHI SOY A INDUSTRIES LIMITED (THE
ACOMPANYO) AND I TS SHAREHOLDERS UNDER THE | NDI AN TAX

1. This certificate is issued in accordance with the terinsuo arrangement letter dated June 12, 2021
executed between us, the Company and the BRLMs for the purpose of the proposed further public offering
of equity shares of face value of Bueh offeting.grec h (t he
fi Of & )ander Chapteii IV of the Securities and Exchange Board of India (Issue of Capital and
Di sclosure Requirements) RESEBUIICEBRRegulationd )2 0aln8d, raesl aat me
rules and regulations issued by the Securities and Exchange Bdard df SEBIO() fi

2. A statement containing details of possible special tax Benefits available to the Company and its
shareholders under the Income tax Act, 1961 (read with income tax rules, circulars, notifications), as
amended (hereinafter referred to a2 th M c o me T ax Rleag bdera préparedshy )the
management of the Company and signed by the authorized signatory of the C{nepaimafter referred
toasfit he St aigaamwedwhich e have initialed for identification purposes only.

3. We uncbrstand that the Company is required to disclose such details in the Draft Red Herring Prospectus
(the ADRHPO), Red Herring Prospectus (the ARHPO) =
t he DRHP andOffehDecuRadt®,) .t he A

Managements Responsibility

4, The preparation of the Statement is the responsibility of the Management of the Company. This

responsibility includes the design, implementation and maintenance of internal control relevant to the
preparation and presentation of the &tant and applying an appropriate basis of preparation; and
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making estimates that are reasonable in the circumstances. The management is also responsible for
identifying and ensuring that the Company complies with the laws and regulations applicable to its

activities.
5. The Management is also responsible for ensuring adherence that the details in the Statement are correct.
I ndependent Auditordés Responsibility
6. Pursuant to the SEBI | CDR Regul ations and the Col

responsibility to report whether the Statement prepared by the Company, presents, in all material respects,
the possible special tax benefits available to the Company and to its shareholders as of date, in accordance
with the Income Tax Regulations as at tia¢e of our report.

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Speci aGuidéhoer Notes e s ilfysReewestisite of 201 9)
Chartered Accountants of India (ICAl) and Standards on Auditing specified under Section 143(10) of the
Companies Act 2013. The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

Inherent Limitations

9. We draw attention to the fact that the Statement includes certain inherent limitations that can influence
the reliability of the information.

® The accompanying statement does not cover any general tax benefits available to the Company
and its shareholders. Further, any benefits available under any other law within or outside India
have not been examined and covered by this Statement.

(i)  The Statement is only intended to provide general information to the investors and is neither
designednor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences and the changing tax laws, each investor is advised to consult his
or her own tax consultant with respect to the specific tax implicatamising out of their
participation in the Offer.

(i)  Further, we give no assurance that the Revenue authorities/ Courts will concur with our views
expressed herein. Our views are based on the existing provisions of law and its interpretation,
which are sulgct to change from time to time. We do not assume responsibility to update the
views consequent to such changes.

Opinion

10. In our opinion, the Statement prepared by the Company presents, in all material respects, the possible
special tax benefits available to the Company and the shareholders of the Company, in accordance the
Income Tax Regulatiores at the date of our report.

11. The contents of the enclosed statement are based on information and explanations obtained from the
Company and on the basis of their understanding of the business activities and operations of the Company.

Other Matters

12. We hereby consent to the extracts of this certificate being used in the Offer Documents and any other
document to be issued by the Company in connection with the Offer.

13.  This certificate may be relied on by the BRLMs in relation to the Offer. This catéficas been issued
as per the terms of arrangement letter as referred above in connection with the Offer and can be used, in
full or part, for inclusion in the Offer Documents and any other document used in connection with the
Offer, and for the submissimf this certificate as may be necessary, to any regulatory/statutory authority,
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stock exchanges, any other authorities as required and/or for the records to be maintained by the BRLMs
in connection with the Offer and in accordance with applicable lad/f@nthe purpose of any defense

the BRLMs may wish to advance in any claim or proceeding or any other matter in connection with the
contents of the Offer Documents. Accordingly, we do not accept or assume any liability or any duty of
care for any other ppose or to any other person to whom this certificate is shown or into whose hands it
may come without our prior consent in writing.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration No101720W/ W100355

Vijay Napawaliya

Partner

Membership No: 109859
UDIN: 21109859AAAACF9736

Place: Mumbai
Date: June 12, 2021

Encl.: a/a
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ANNEXURE

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO RUCHI SOY A INDUSTRIES LIMITED
(THE ACOMPANYO) AND I TS SHAREHOLDERS:

1) Direct Tax - under the Income tax Act, 1961 (read with income tax rules, circulars, and notifications),
as amended (hereinafter referred to as the Al ncome
There are nospecial tax benefits available to the Company and its Shareholders under Income Tax
Regulation.

Notes:
1. The above Statement set out in a summary manner only and is not a complete analysis or listing of all
potential tax consequences of the purchase, ahipeand disposal of shares.

2. This Statement is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
eachinvestor is advised to consult his/her own tax advisor with respect to specific tax consequences of
his/her investment in the shares of the Company.

3. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Ou
views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time.

For RUCHI SOYA INDUSTRIES LIMITED

Ram Bharat
Managing Director
DIN: 01651754

Place: Haridwar
Date: June 12, 2021
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