OBJECTS OF THE OFFER

The Offer comprises of a fresh issue upto 26,03,000 Equity Shares of X 10/- each at a price of X [e] per Equity Share,
including a share premium of X [®] per equity share aggregating to X [e] Lakhs by our Company and an Offer for Sale of
upto 3,00,000 Equity Shares of face value of ¥ 10 each comprising of an offer upto 1,50,000 Equity Shares of face value
0f X 10 each by Raghav Somani and upto 1,50,000 Equity Shares of face value of X 10 each by Priya Somani (the “Selling
Shareholders” or “Promoter Selling Shareholders”) aggregating upto I [e] Lakh.

Our Company proposes to utilize the Net Proceeds from the Offer towards the following objects:

1. Funding capital expenditure requirements towards (i) purchase of new machinery and upgradation of existing
machinery installed; and (ii) setting up of on-grid rooftop solar PV system of a capacity of 149.04KWp at our existing
manufacturing unit;

2. Funding of working capital requirements;

3. Repayment and/or pre-payment, in part or full, of certain borrowings availed by our Company; and

4. General Corporate Purposes.
(Collectively, referred to herein as the “Objects”)

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchange and
enhancement of our Company’s visibility and brand image and creation of a public market for our Equity Shares in India.

The main objects clause and objects incidental and ancillary to the main objects as set out in the Memorandum of
Association enable our Company to undertake our existing business activities and to undertake the activities for which
the funds are being raised in the Offer.

Net Proceeds
The details of the proceeds of the Offer are set forth in the table below:
(Z in lakh)
Particulars Amount
Gross Proceeds of the Offer [e]
Less: Offer Expenses** [o]
Net Proceeds™* [o]
*For details see "Offer Related Expenses" below on page 104.
** To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing with the RoC.
# Excluding expenses incurred from the Offer for Sale.
Requirement of Funds and Utilization of Net Proceeds
The Net Proceeds are proposed to be used in the manner set out in in the following table:
(R in lakhs)
Sr. No. Particulars Estimated amount
1. Funding capital expenditure requirements towards (i) purchase of new machinery and Up to 699.75
upgradation of existing machinery installed; and (ii) setting up of on-grid rooftop solar PV
system of a capacity of 149.04KWp at our existing manufacturing unit
Funding of working capital requirements Up to 1,000.00
3. Repayment and/or pre-payment, in part or full, of certain borrowings availed by our Up to 542.50
Company
4 General corporate purposesV? [o]

(VTo be finalized on determination of the Offer Price and updated in the Prospectus prior to filing with the ROC.
@) The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Offer.

Schedule of implementation and Means of Finance

We propose to deploy the Net Proceeds towards the aforesaid Objects in accordance with the estimated scheduleof
implementation and deployment of funds set forth in the table below:
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(Source: https://www.ibef.org/industry/food-processing)
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India exports key processed food products such as pulses, processed vegetables, processed fruits and juices,
groundnuts, guargum, cereal preparations, milled products, alcoholic beverages, oil meals, etc.

During April-March FY24, processed fruits & Juices accounted for US$ 682.58 million, processed vegetables
accounted for US$ 787.28 million, dairy products accounted for US$ 272.64 million, poultry products accounted
for US$ 184.58 million, and miscellaneous processed items accounted for US$ 1326.24 million.

Exports of processed fruits and vegetables increased by 9.34% year-on-year in April- February (FY23-24) while
exports of livestock products increased by 12.72% and exports of other processed foods increased by 6.32%
during the same period.

Exports of processed fruits and vegetables accounted for 8.9% of total exports in April-February (FY24) while
exports of livestock products and other processed foods accounted for 18.3% and 18.7%, respectively.

India exported US$ 1,113.17 million worth of Ready to Eat products, US$ 497.87 million worth of Ready To
Cook products and US$ 537.84 million worth of Ready To Serve products from April to December in FY24.
The major destinations of RTE export during this period were the U.S.A, U.A.E, and Canada while the major
export destinations for RTC export were Bangladesh, U.S.A, Nepal, and U.A.E.
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SECTION VI — FINANCIAL INFORMATION

RESTATED FINANCIAL INFORMATION

S. No. Details Page Number
1. Examination Report on Restated Financial Statements for the three months period ended June 184
30, 2024 and for the Financial Years ended March 31, 2024, March 31, 2023 and March 31,
2023
2. Restated Financial Statements for the three months period ended June 30, 2024 and for the 187

Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022

(The remainder of this page is intentionally left blank)
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C.NOTES TO ACCOUNTS

1.

NON-ADJUSTMENT ITEMS

No Audit qualifications for the respective periods which require any corrective adjustment in these Restated
Financial Statements of the Company have been pointed out during the restated period.

MATERIAL REGROUPING

Appropriate regrouping has been made in the restated summary statements of Assets and Liabilities Profits
and Losses and Cash flows wherever required by reclassification of the corresponding items of income
expenses assets and liabilities in order to bring them in line with the requirements of the SEBI Regulations.

The figures have been grouped and classified wherever they were necessary and have been rounded off to
the nearest rupee in lakhs. Other figures of the previous years have been regrouped / reclassified and / or
rearranged wherever necessary.

PAYABLE TO MICRO, SMALL AND MEDIUM ENTERPRISES

Under the Micro, Small and Medium Enterprises Development Act, 2006 which came into force from 2nd
October 2006, certain disclosures are required to be made relating to Micro and Small Enterprises.

The company has not received the required information from any of the suppliers regarding their status under
the Micro, Small and Medium Enterprises Development Act, 2006. Hence disclosures, if any, relating to
amounts unpaid as the year end together with interest paid/payable as required under the Act have not been
made.
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The revenue earned from the sale of our products, through institutional customers, traders and international
customers during the three month period ended June 30, 2024 and the Fiscals 2024, 2023 and 2022 have

been provided below:

Particulars Three-month period Fiscal
ended
June 30, 2024 2024 2023 2022
Revenue % of total Revenue % of total Revenue % of total Revenue % of total
earned in revenue earned in revenue earned in revenue earned in revenue
R®in Rin R®in Rin
lakhs) lakhs) lakhs) lakhs)
Institutional 214.86 28.94 1009.70 43.15 1198.07 79.40 871.21 64.24
customers
Traders 527.67 71.06 1100.36 47.03 108.34 7.18 168.63 12.43
International 0.00 0.00 229.72 9.82 202.46 13.42 316.43 23.33
customers
Total 742.53 100.00 2339.78 100.00 1508.87 100.00 1356.26 100.00

All our products are produced at our manufacturing facility, located in District Dhar, Madhya Pradesh, with a production
capacity of approximately 1500 MT for all our dehydrated products, divided into two facilities. This enables us to have
an effective control over the manufacturing process and to ensure consistent quality of our products. Our Company
operates under the guidance of our Promoters, Raghav Somani and Priya Somani, who have a long standing experience
in the food dehydration and food processing industry. During the year 2014, our Promoters incorporated our Company
and in the year 2015, we established a manufacturing unit with a semi-automatic line and a small dryer, for processing
and manufacturing dehydrated vegetables. In 2019, we automated the existing manufacturing unit by replacing the semi-
automatic line with an automatic process line. We also installed an in-house meyer color sorter machine for improving
quality of our products. In the year 2022, with the aim of expanding our manufacturing capacity, we had installed an
additional vegetable processing line to increase production and set up an additional food dehydration and processing line
in our manufacturing unit. We further expanded our manufacturing capacity and increased our ability to store and process
raw materials and finished products, by establishing an in-house cold storage in our manufacturing unit. We wish to
enhance our existing manufacturing process and increase our manufacturing capacity by utilising ¥ 646.27 lakhs from the
Net Proceeds towards installing additional machinery in both of our production lines. For further details, please see
“Objects of the Offer” on page 92 of this Draft Red Herring Prospectus.

We have a successful track record which has enabled us to develop an effective business model with stringent control
over processes, including raw material procurement, manufacturing operations, inventory management and logistics
management. We adhere to stringent product quality standards and closely track consumer preferences across segments
from cross-section of markets. Our Company has adopted a zero-wastage policy to ensure efficient resource utilization,
wherein, unutilized raw materials, such as carrots, are sold to capitalise market fluctuations, while sub-standard products
are exported for pet food production to international intermediaries. The commercialisation of our waste material makes
our manufacturing unit a zero wastage unit. Owing to the enhanced quality of our products, our Company has received
approval from the United States Food and Drug Administration for its products.

Since incorporation, it has been our Company’s vision and focus to manufacture and supply superior quality products to
our customers, which has enabled us to expand our business operations. We have a quality control and assurance division
(“Quality Division”) in our manufacturing unit which carries out the required tests on the materials received including
raw materials which are used in the manufacturing process and also on the final products. Our Quality Division carries
out sensory, physical or chemical and microbiological tests on the raw materials and finished products to ensure that our
products are compliant with the specifications provided by our customers in case of institutions sales and are compliant
with specifications of FSSAI. Our Quality Division also carries out tests on all the stages of our manufacturing processes
to ensure that the quality is built through the process. In order to ensure delivery of utmost quality products to our
customers, our Company on a periodic basis, engages third party laboratories to carry out quality checks on its finished
products, on a sample basis.

We have a strong and experienced management team with a cumulative experience of more than two decades has
positioned our business well for continued growth and development. Our Promoters have played a key role in developing
our business and we benefit from their significant experience in the food processing industry. We also have a qualified
key management team with experience in food processing industry, including in the areas of manufacturing, product
development, quality control, information technology, strategy and business development. We believe that the domain
knowledge and experience of our individual Promoters and our key management team provides us with a significant
competitive advantage as we seek to grow in our existing markets and enter new segments and geographies. The success
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of our management team is also demonstrated by our growth including our ability to develop new products as well as
attract and retain our customers over a long period of time. We also believe our management team has demonstrated its
ability to execute our required business plan and has the skills and experience needed to implement our strategic objectives
related to our business and expansion in the future.

Our revenues from operations for the three month period ended June 30, 2024 and the Fiscals 2024, 2023 and 2022 were
% 742.53 lakhs, ¥ 2339.78 lakhs, ¥ 1508.87 lakhs and X 1356.26 lakhs, respectively. Our EBITDA for the three month
period ended June 30, 2024 and the Fiscals 2024, 2023 and 2022 were X 259.78 lakhs, X 597.68 lakhs, X 161.05 lakhs and
T 140.71 lakhs, respectively, respectively. Our profit after tax for the three month period ended June 30, 2024 and the
Fiscals 2024, 2023 and 2022 were X 148.98 lakhs, ¥ 329.23 lakhs, ¥ 59.41 lakhs and X 73.37 lakhs, respectively,
respectively. For further details, please refer to the section titled “Financial Information” on page 183 of this Draft Red
Herring Prospectus.

SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST FINANCIAL YEAR:

In the opinion of the Board of Directors of our Company, there have not arisen, since the date of June 30, 2024 as disclosed
in this Draft Red Herring Prospectus, any significant developments or any circumstance that materially or adversely affect
or are likely to affect the profitability of our Company or the value of its assets or its ability to pay its material liabilities
within the next twelve months.

KEY FACTORS AFFECTING THE RESULTS OF OPERATION:

Our Company’s future results of operations could be affected potentially by the following factors:

General economic conditions in India, changes in laws and regulations.

Changes in revenue mix, including geographic mix of our revenues.

Changes in Fiscal, Economic or Political conditions in India.

Increased market fragmentation.

Competition with existing and new entrants

Seasonal variations and availability / shortage of fresh vegetables as same being the principal raw material used for
manufacturing of our products

Dependency on few key customers

Technology System and Infrastructure Risks

OUR SIGNIFICANT ACCOUNTING POLICIES

For Significant accounting policies please refer Significant Accounting Policies, “Annexure IV beginning under Chapter
titled “Financial Information” beginning on page 183 of the Draft Red Herring Prospectus.

RESULTS OF KEY OPERATIONS
The following table sets forth select financial data from our restated financial statement of profit and loss for the period

ended on June 30, 2024, and financial years ended March 31, 2024, 2023 and 2022 the components of which are also
expressed as a percentage of total revenue for such period and financial years.

(R in lakhs)
Particulars For the period ended For the year ended on
on
June 30, % of March % of March % of March % of
2024 Total 31,2024 Total 31,2023 Total 31,2022 Total
Income Income Income Income

Revenue from 742.53 98.75 | 2,339.78 98.85 | 1,508.87 98.60 | 1,356.26 99.39
operation
Other income 9.38 1.25 27.26 1.15 21.38 1.40 8.38 0.61
Total Revenue 751.91 100.00 | 2,367.04 100.00 | 1,530.26 100.00 | 1,364.64 100.00
Cost of raw 492.06 65.44 | 1,723.80 72.83 | 1,398.95 91.42 786.49 57.63
material
consumed
Changes in -124.14 -16.51 -462.45 -19.54 -575.57 -37.61 -36.78 -2.69
inventories of
finished goods,
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Particulars For the period ended For the year ended on
on
June 30, % of March % of March % of March % of
2024 Total 31,2024 Total 31, 2023 Total 31, 2022 Total
Income Income Income Income
work-in-progress
and stock-in-trade
Employee benefit 44.57 5.93 121.75 5.14 115.05 7.52 117.92 8.64
expenses
Finance cost 54.20 7.21 126.51 5.34 74.09 4.84 44.56 3.27
Depreciation & 13.76 1.83 55.04 2.33 35.94 2.35 35.26 2.58
amortization
expense
Other expenses 70.27 9.35 359.00 15.17 409.40 26.75 347.91 25.49
Total Expenses 550.72 73.24 1,923.65 81.27 | 1,457.86 95.27 | 1,295.37 94.92
Profit Before 201.19 26.76 443.39 18.73 72.40 4.73 69.27 5.08
Tax
Tax Expenses 52.21 6.94 114.17 4.82 12.99 0.85 -4.10 -0.30
Profit (Loss) for 148.98 19.81 329.23 13.91 59.41 3.88 73.37 5.38
the Year

Review of Restated Financials

Revenue from Operations: Revenue from operations consists of sale of products through institutional customers, traders
and international customers during the three-month period ended June 30, 2024 and the Fiscals 2024, 2023 and 2022 have
been provided below:

Particulars Three-month period Fiscal
ended
June 30, 2024 2024 2023 2022
Revenue % of total Revenue % of total Revenue % of total Revenue % of total
earned in revenue earned in revenue earned in revenue earned in revenue
R®in Rin Rin Rin
lakhs) lakhs) lakhs) lakhs)
Institutional 214.86 28.94 1009.70 43.15 1198.07 79.40 871.21 64.24
customers
Traders 527.67 71.06 1100.36 47.03 108.34 7.18 168.63 12.43
International 0.00 0.00 229.72 9.82 202.46 13.42 316.43 23.33
customers
Total 742.53 100.00 2339.78 100.00 1508.87 100.00 1356.26 100.00

Other Income: Other income includes Discount on Purchase A/c, Interest income, Export Benefit and Other
Miscellaneous Income.

Total Income: Our total income comprises revenue from operations and other income.

Total Expenses: Company’s total expenses consist of Cost of raw material consumed, Changes in inventories of Finished
goods, Work-in-progress (WIP) and Stock-in-trade, Employee benefit expenses, Finance cost, Depreciation and
amortization expense, and other expenses.

Changes in inventories of Finished goods, WIP and Stock-in-trade: Changes in inventories consists of costs attributable
to an increase or decrease in inventory levels during the relevant financial period in Finished goods, WIP and Stock-in-

trade.

Employee Benefits Expense: Employee benefit expense includes Salary to Staff, Salary to Workers, Director’s
Remuneration, Bonus, Gratuity and Employee welfare & other expenses.

Finance Cost: Finance cost includes Interest to financial institutions and Bank Commission & Charges.

Other expenses: Other expenses mainly consist of Travelling Expenses, ROC Charges, Consultancy & Legal Fees etc.
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REVIEW OF OPERATION FOR THE PERIOD ENDED JUNE 30, 2024:

Revenue from Operations
The Company's revenue from operations for the period ended June 30, 2024, amounted to I 742.53 lakhs, accounting for
98.75% of the total revenue. This was sale of products to Institutional customers and traders of ¥ 214.86 lakhs and X
527.67 lakhs respectively.

Other Income
Other Income for the period ended June 30, 2024, amounted to X 9.38 lakhs constituting 1.25% of the total revenue of
which Other Miscellaneous Income of % 8.51 lakhs and Interest Received of % 0.87 lakhs.

Cost of raw material consumed

Cost of raw material consumed was T 492.06 lakhs during the period ended June 30, 2024. As a percentage of total
income, expenses relating to Cost of raw material consumed were 65.44%. Our Cost of raw material consumed during
the period consisted of Purchase if raw material.

Changes in inventories of Finished goods, WIP and Stock-in-trade
The changes in inventories of Finished goods was I 124.14 lakhs the closing stock of materials in hand was X 1,437.96
lakhs as of June 30, 2024, against an opening stock of ¥ 1,313.82 lakhs as at April 1, 2024.

Employee Benefits Expenses

The costs associated with employee benefits for the period that concluded on June 30, 2024, totalled X 44.57 lakhs, making
up 5.93% of the total income. These employee benefits expenses primarily included Director remuneration amounting to
¥ 27.00 lakhs, Salary to staff amounting to ¥ 10.66 lakhs and Salary to workers amounting to X 6.76 lakhs.

Finance Costs

The financial expenses for the period that concluded on June 30, 2024, totalled % 54.20 lakhs, accounting for 7.21% of
the total income. These expenses primarily consisted of Interest to financial institutions of I 28.97 lakhs and Bank
commission & charges of X 25.23 lakhs.

Depreciation and amortization expenses
Depreciation and amortization expenses for the period ended June 30, 2024, amounted to X 13.76 lakhs constituting 1.83%
of total income.

Other Expenses

Other expenses for the period ended June 30, 2024, amounted to X 70.27 lakhs constituting 9.35% of total income which
primarily comprised of ROC Charges of X 10.30 lakhs, Travelling expenses of X 8.87 lakhs, Freight & Hammali Expense
of % 6.50 lakhs.

Tax Expenses
Tax expenses for the period ended June 30, 2024, were X 52.21 lakhs. Tax expenses were 6.94% of total income.

Profit after Tax (PAT)
Profit after tax for the period ended June 30, 2024, amounted to X 148.98 lakhs constituting 19.81% of total income.

Rationale for increase in Profit after Tax (PAT) compared to Revenue from Operation

The increase in Profit after Tax (PAT) compared to Revenue from operation is mainly on account of:

The growth in number of customers. In the period ended June 2024 number of customers associated with us was 24 as
compared to 84 in the financial year 2023-24.

Lower raw material prices because of bulk orders.

COMPARISON OF F.Y. 2024 WITH F.Y. 2023:

Revenue from Operations

The Company's revenue from operations in the financial year 2023-24 is % 2,339.78 lakhs. This represents X 830.90 lakhs
or 55.07% increase compared to the previous financial year's revenue from operations of X 1,508.87 lakhs.

Sale of products to Traders in the financial year 2023-24 increased by ¥ 992.02 lakhs or 915.65% as compared to financial
year 2022-23

Sale of products to International customers in the financial year 2023-24 increased by X 27.26 lakhs or 13.46% as
compared to financial year 2022-23
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Sale of products to Institutional customers in the financial year 2023-24 decreased by X 188.37 lakhs or 15.72% as
compared to financial year 2022-23

Other Income

Other Income in the financial year 2023-24 increased by ¥ 5.88 lakhs or 27.50%, reaching X 27.26 lakhs in comparison
to the X 21.38 lakhs incurred in the Financial Year 2022-23. This increase was primarily due to increase in Discount on
Purchase A/c of X 8.46 lakhs and decrease in Export benefit of X 4.19 lakhs.

Cost of raw material consumed
Consumption and Manufacturing expenses for the financial year 2023-24 amounted to ¥ 1,723.80 lakhs constituting
72.83% of total income.

Changes in inventories of Finished goods, WIP and stock-in-trade
There was an increase of X 462.45 lakhs for Fiscal 2024 as compared to an increase of X 575.57 lakhs for Fiscal 2023,
primarily attributable to a higher inventory of Finished goods at the end of Fiscal 2024.

Employee Benefits Expenses

Employee benefit expenses in the Financial Year 2023-24 increased by 5.82%, reaching % 121.75 lakhs in comparison to
the X 115.05 lakhs incurred in the Financial Year 2022-23. This rise in employee expenses primarily stemmed from
increases in Director remuneration which went up by % 24.00 lakhs, Salary to workers which went up by X 8.14 lakhs and
Salary to staff which went down by X 28.40 lakhs

Finance Costs

Finance Costs in the Financial Year 2023-24 increased by 70.75%, reaching X 126.51 lakhs in comparison to the X 74.09
lakhs incurred in the Financial Year 2022-23. This rise in finance costs primarily stemmed from increases in Interest to
financial institutions which went up by % 55.45 lakhs.

Depreciation and amortization expenses

Depreciation and amortization in the Financial Year 2023-24 increased by 53.15%, reaching X 55.04 lakhs in comparison
to the X 35.94 lakhs incurred in the Financial Year 2022-23. The increase in depreciation was primarily due to addition in
assets.

Other Expenses

Other expenses in the Financial Year 2023-24 decreased by 12.31%, reaching X 359.00 lakhs in comparison to the X
409.40 lakhs incurred in the Financial Year 2022-23. This decrease in other expenses was primarily attributed to several
factors, including X 85.36 lakhs decrease in Freight & Hamali expense, X 26.23 lakhs decrease in Freight inwards, 3 23.17
lakhs decrease in cold storage expenses, X 23.01 lakhs increase in cutting & cleaning expenses and % 19.05 lakhs increase
in carrot farming labour expenses.

Tax Expenses
Tax expenses increased by 778.72%, reaching a total of ¥ 114.17 lakhs in the financial year 2023-24, in contrast to the T
12.99 lakhs in the financial year 2022-23.

Profit after Tax (PAT)

Due to the aforementioned factors, the profit experienced an upswing, primarily driven by the growth in total income and
a decrease in total expenses as a percentage of total income. The Profit After Tax (PAT) for the financial year 2023-24
reached ¥ 329.23 lakhs, marking a notable increase from X 59.41 lakhs in the financial year 2022-23. In the financial year
2023-24, PAT constituted 13.91% of the total revenue, in contrast to 3.88% in the fiscal year 2022-23.

Rationale for increase in Profit after Tax (PAT) compared to Revenue from Operation

The increase in Profit after Tax (PAT) compared to Revenue from operation is mainly on account of:

The growth in number of customers. In the financial year 2023-24 number of customers associated with us was 84 as
compared to 12 in the financial year 2022-23.

Lower raw material prices because of bulk orders.

COMPARISON OF F.Y. 2023 WITH F.Y. 2022:
Revenue from Operations

The Company's revenue from operations in the financial year 2022-23 is % 1,508.87 lakhs. This represents X 152.61 lakhs
or 11.25% increase compared to the previous financial year's revenue from operations of X 1,356.26 lakhs.
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Sale of products to Institutional customers in the financial year 2022-23 increased by T 326.86 lakhs or 37.52% as
compared to financial year 2021-22

Sale of products to Traders in the financial year 2022-23 decreased by X 60.29 lakhs or 35.75% as compared to financial
year 2021-22

Sale of products to International customers in the financial year 2022-23 decreased by I 113.97 lakhs or 36.02% as
compared to financial year 2021-22

Other Income

Other Income in the financial year 2022-23 increased by X 13.01 lakhs or 155.33%, reaching X 21.38 lakhs in comparison
to the T 8.38 lakhs incurred in the Financial Year 2021-22. This increase was primarily due to increase in Export benefit
of ¥10.29 lakhs and increase in Discount on purchase of X 5.20 lakhs.

Cost of raw material consumed
Consumption and Manufacturing expenses for the financial year 2022-23 amounted to ¥ 1,398.95 lakhs constituting
91.42% of total income.

Changes in inventories of Finished goods, WIP and stock-in-trade
There was an increase of X 575.57 lakhs for Fiscal 2023 as compared to an increase of X 36.78 lakhs for Fiscal 2022,
primarily attributable to a higher inventory of Finished goods at the end of Fiscal 2023.

Employee Benefits Expenses

Employee benefit expenses in the Financial Year 2022-23 decreased by 2.44%, reaching X 115.05 lakhs in comparison to
the X 117.92 lakhs incurred in the Financial Year 2021-22. This decrease in employee expenses primarily stemmed from
decrease in Salary to workers which went down by X 25.16 lakhs and Salary to workers which went up by X 22.42 lakhs.

Finance Costs

Finance Costs in the Financial Year 2022-23 increased by 66.27%, reaching X 74.09 lakhs in comparison to the I 44.56
lakhs incurred in the Financial Year 2021-22. This rise in finance costs primarily stemmed from increases in Interest to
financial institutions which went up by % 24.26 lakhs and bank commission and charges which went up by ¥ 5.27 lakhs.

Depreciation and amortization expenses

Depreciation and amortization in the Financial Year 2022-23 increased by 1.94%, reaching % 35.94 lakhs in comparison
to the X 35.26 lakhs incurred in the Financial Year 2021-22. The increase in depreciation was primarily due to addition in
assets.

Other Expenses

Other expenses in the Financial Year 2022-23 increased by 17.67%, reaching X 409.40 lakhs in comparison to the X
347.91 lakhs incurred in the Financial Year 2021-22. This increase in other expenses was primarily attributed to several
factors, including X 38.11 lakhs increase in Freight & Hamali expense, X 9.97 lakhs increase in Custom duty & charges
and X 9.87 lakhs increase in Freight inward.

Tax Expenses
Tax expenses decreased by 416.85%, reaching a total of X 12.99 lakhs in the financial year 2022-23, in contrast to the X
(4.10) lakhs in the financial year 2021-22.

Profit after Tax (PAT)

The Profit After Tax (PAT) for the financial year 2022-23 reached X 59.41 lakhs, marking a decrease from X 73.37 lakhs
in the financial year 2021-22. In the financial year 2022-23, PAT constituted 3.88% of the total revenue, in contrast to
5.38% in the fiscal year 2021-22.

Rationale for decrease in Profit after Tax (PAT) compared to Revenue from Operation
The decrease in Profit after Tax (PAT) compared to Revenue from operation is mainly on account of:
Higher raw material prices as compared to last financial year.

Cash Flow

The table below summaries our cash flows from our Restated Financial Information for the financial years ended on 2024,
2023, and 2022:
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Particulars For the period FY 2024 FY 2023 FY 2022
ended June 30,
2024

Net cash (used in)/ Generated (329.48) 64.64 7.66 93.60
from operating activities
Net cash (used in)/ Generated (460.01) 181.40 (560.02) (106.15)
from investing activities
Net cash (used in)/ Generated 722.16 (169.20) 557.88 (4.91)
from finance activities
Net increase/ (decrease) in (67.33) 76.84 5.52 (17.46)
cash and cash equivalents
Cash and Cash Equivalents at 87.74 10.90 5.38 22.84
the beginning of the period
Cash and Cash Equivalents at 20.41 87.74 10.90 5.38
the end of period

Cash Flow from/ (used in) Operating Activities

Net cash used in operating activities for the period ended June 30, 2024, was X (329.48) lakhs and our profit before tax
that period was % 201.19 lakhs. The difference was primarily attributable to depreciation of X 13.76 lakhs, Interest paid
of X 54.20 lakhs, and thereafter change in working capital of X (547.09) lakhs respectively, resulting in gross cash used in
operations at X (278.80) lakhs. We have income tax paid of X 50.68 lakhs.

Net cash generated from operating activities in the Fiscal 2024 was I 64.64 lakhs and our profit before tax that period
was < 443.39 lakhs. The difference was primarily attributable to depreciation of ¥ 55.04 lakhs, Interest paid of ¥ 126.51
lakhs, and thereafter change in working capital of X (440.34) lakhs respectively, resulting in gross cash generated from
operations at T 180.83 lakhs. We have income tax paid of ¥ 116.19 lakhs.

Net cash generated from operating activities in the Fiscal 2023 was % 7.66 lakhs and our profit before tax that period was
% 72.40 lakhs. The difference was primarily attributable to depreciation of X 35.94 lakhs, Interest paid of X 74.09 lakhs,
and thereafter change in working capital of X (160.70) lakhs respectively, resulting in gross cash generated from operations
at ¥ 20.24 lakhs. We have income tax paid of X 12.59 lakhs.

Net cash generated from operating activities in the Fiscal 2022 was X 93.60 lakhs and our profit before tax that period
was X 69.27 lakhs. The difference was primarily attributable to depreciation of X 35.26 lakhs, Interest paid of X 44.56
lakhs, and thereafter change in working capital of ¥ (40.26) lakhs respectively, resulting in gross cash generated from
operations at X 105.63 lakhs. We have income tax paid of X 12.02 lakhs.

Cash Flow from/ (used in) Investing Activities

For the period ended June 30, 2024, our net cash used in investing activities was I (460.01) lakhs, which was primarily
for capital work in progress of X (176.56) lakh, (Increase)/Decrease in short term loans & advances of X (266.83) lakhs,
(Increase)/Decrease in Long term loans & advances of % (17.50) lakhs and Interest income on fixed deposit of X 0.87
lakhs.

In the Fiscal 2024, our net cash generated from investing activities was I 181.40 lakhs, which was primarily for
Purchase/Sale of Property, Plant and Equipment of X 90.96 lakhs, (Increase)/Decrease in short term loans & advances of
T 72.62 lakhs, (Increase)/Decrease in Non- current investment of % 24.85 lakhs, (Increase)/Decrease in Long term loans
& advances of ¥ (10.79) lakhs and Interest income on fixed deposit of X 3.77 lakhs during the said period.

In the Fiscal 2023, our net cash used in investing activities was X (560.02) lakhs, which was primarily for Purchase/Sale
of Property, Plant and Equipment of X 42.56 lakhs, Capital work in progress of X (398.62) lakhs, (Increase)/Decrease in
short term loans & advances of X (140.31) lakhs, (Increase)/Decrease in Non- current investment of X (18.92) lakhs,
(Increase)/Decrease in Long term loans & advances of I (46.22) lakhs and Interest income on fixed deposit of X 1.49
lakhs during the said period.

In the Fiscal 2022, our net cash used in investing activities was X (106.15) lakhs, which was primarily for Purchase/Sale
of Property, Plant and Equipment of X (65.81) lakhs, (Increase)/Decrease in short term loans & advances of X (33.79)
lakhs, (Increase)/Decrease in Non- current investment of X (8.52) lakhs and Interest income on fixed deposit of X 1.96
lakhs during the said period.
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