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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitionsadoteviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelingssor polic
shall be to such legislation, act, regulation, rules, guidelimegolicies as amended, supplemented eemacted from time to

time, and any reference to a statutory provision shall include any subordinate legislation made from time to time under th
provision.

The words and expressions used in this Draft Red HeRmospectus but not defined herein shall have, to the extent applicable,
the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the Deposit
Act and the rules and regulations made thereunierther, Issuerelated terms used but not defined in this Draft Red Herring
Prospectus shall have the meaning ascribed to such terms under the General Information Dadométhistanding the
IRUHJRLQJ WKH WHUPV XVHG LQ 3, QGXVWU\F2HNUYIGHEZD WHIRH Q@ MJ RO I5\§ HR
3)L QD Qrfdraflon” 3% DVIsSUdRWLFH™ 32XWVWDQGLQJ /LWLIJDWLRQ Dé3ciptiod & HU L
Equity Shares and Terms of WILFOHYV R $o¢gimRifdoDpade®I50, 88, 208 85, 290and 353, respectivelyshall

have the meaning ascribed to them in the relevant section.

General Terms

Term Description

3R X @ompany and 3W|Adani WilmarLimited, a public limited company incorporated under the Companies Act, 1956 and
Company its Registerecand Corporate flice at Fortune House, Near Navrangpura Railway Crossing, Ahmeq
380009, Gujarat, India

3ZH” 3XV’™ RU 3R X\|Unless the context otherwise indicates or implies, refessitd@Company together with our Subsidiarie

Company Related Terms

Term Description

ACL Adani Commodities LLP

Adani Group Adani Enterprises Limited and its group of companies

AEL Adani Enterprises Limited

S$UWLFOHV RI1 $\Articles of association of ouBompany as amended

3$RS$’

Associates Guijarat Agro Infrastructure Mega Food Park Private Limited andaint Venturs
We have disclosed our Joint Ventures as associates of our Company in accordance with the C
Act, 2013.

Audit Committee Audit committee obur Board,constituted in accordance with the applicable provisions of the Comy
Act, 2013and the SEBI Listing Regulations, a2l G HV F WDuEMaGage@ert EHIJLQQLQ
174

3$XGLWRUV’ R U | Statutory auditor of our Company, namél§/s Shah Dhandharia & C&LP, Chartered Accountants

$XGLWRUV’

S%RDUG” RU 3
'LUHFWRUV’

Company  Secretary and| The company secretary and compliance officer of@ampanyDarshil Lakhia )RU G H W@Eeheéda\

Board of directors of outompany DV GHV FQUL Bdh&em@nt* EHJLQQLQLBORQ SD

Compliance Officer Information +Company Secretary and Compliance Offideeginningon pageb2

Corporate Socig Corporate social responsibility committee of @woard, constituted in accordance with the applicg
Responsibility Committee provisions of the Companies AcQ23, andDV G HV F OuBvdage@ert EHJL Q Q L QLBO9R
Director(s) Directors orourBoard DV G HV F OuBvauager@ert EHJLQQLQWBORQ SDJH

Equity Shares (TXLW\ VKDUHYV R1 ddbtdfio¥@@pairy R _

Group Companies Companiesasidentifiedin32 XU *UR XS & Rbe§mhiQd di gageol

Independent Directors ,QGHSHQGHQW GLUHFWRUV RQurMxrdgémerd EG J DY QG AFBRIQ ESHDY
IPO Committee IPO committee of our Board, &8 HV F U L@ud [@arla@endent EHJLQQLQLE9RQ SDJH
Joint Ventures The joint ventures of our Company, namely AWN Agro Private Limited, KO® Food Products (Indig

Private Limited, K.T.V. Health Food Private Limited and Vishakha Polyfab Private Limited
3.H\ 0ODQDJHULD O |Key managerial personnel of our Company identified in accordance with Regulation 2(1)(bb) of tf

3.03° ,&'5 GHIXODWLRQV D\ MahhydmgntK ey ®anayetial Personnél RQ 3&1JH

LPL Lence Pte. Ltd.

Managing Director Managing director of our Companfngshu Mallick )R U G H W DDuOManagetndntt EH J L Q
pagel69




Term Description
SOHPRUDQGXP RI {Memorandum of association of our Company, as amended
RU 20R$”

Nomination and Remunerati(
Committee

Nomination and remuneration committee of our Board, constituted in accordance with the ap
SURYLVLRQV RI WKH &RPSDQLHV $FW DQG WKH 6 (@ur
Management EHJLQQLQLE9RQ SDJH

Non-ExecutiveDirectors

Nor H{HFXWLYH GLUHFWRUV RQ GuUXMarkgRbedtGE HU\. GQLVEBIREH §

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of thg
,&'5 5HIXODWLRQV @uVPrenoters@id\Pk@oteGrddp EHIJLQQLQLB5RQ S

Promoters The promoters of our Company, namélgani Enterprises LimitedAdani Commodities LLRndLence

Pte.ltd )R U G H WQ@uc Prémoiéid Bhc? Promoter GropEHJLQQLQLIB5SRQ SDJH
Registered and Corporg Fortune House, Near Navrangpura Railway Crossing, Ahmedabad 380009, Gujarat, India
Office

S5HJLVWUDU RI
35R&”

&

Registrar of CompanieshmedabadGujarat

Restated Financi@tatements

Restated consolidated financial statemehtsur Companyas at and for the financial years ended Mg
31, 202, March 31, 2@0 and March 31, 208, comprising(i) the restated consolidated balance sfae
the financial years ended March 2021, March 31, 2020 and March 31, 20(id the restated summa
statements of profit and loss and the restated summary statement of casbrftbevinancial yearsreled
March 31,2021, March 31, 2020 and March 31, 20&8d (iii)) notes thereto prepared in terms of
requirements of Section 26 of Part | of Chapter Ill of the Companies Act, the SEBI ICDR Regulati
the Guidance Note on Reports in Company Prdsges (Revised 2019) issued by the ICAI, as ame
from time to time

SHA

6 KD U H K Bgézantént ddted April 12, 1999 between Adani Exports Linfitedv AEL) and Wilmar
Investments (Mauritius) Limited, as amended by fire amendment ts K D U H K RgdeBriiedi\d§ite
March 29, 2014 deed ofadherence datetlarch 30, 2017and second amendment and terming
agreement dateguly 30, 2021

Shareholders

Holders of equity shares of our Company from time to time

Stakeholders Relationsh Stakeholders relationship committee of our Board, constituted in accordance with the applicable p

Committee Rl WKH &RPSDQLHV $FW DQG WKH 6(%, /LVWl ®Mdndgeniedt
beginning on pag#&69

Subsidiaries The subsidiaries of our Company, naméiyVL Edible Oils and Foods Private Limite@Golden Valley|

Agrotech Private LimitedAdani Wilmar Pte. Ltd.Leverian Holdings Pte.td, Bangladesh Edible O
Limited and Shun Shing Edible Qitd.

Wholetime Director

WhoOHWLPH GLUHFWRU RQ RGW MarR@u&it E\H SLHOMWFLUUERG 50Q F

Wilmar Group

Wilmar International Limited and its group of companies

IssueRelated Terms

Term

Description

Acknowledgement Slip

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

3$0O00RW"~ RU
3$0O0RWWHG”

38

Unless the context otherwise requires,dlletment of Equity Shares pursuant to the Issue

Allotment Advice

A note or advice or intimation of Allotmergent to the successful Bidders who have been or are
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designate
Exchange

Allottee

A successful Bidder to whom tligguity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance wi
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and whq
foran amountRl DW OHDVW _ PLOOLRQ

Anchor Investor Allocatior

Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red
Prospectus and the Prospectus, which will be decided b@ampanyin consultation with thdlanagers

Anchor Investor Applicatiol
Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion an
will be considered as an application for Allotment in terms of the Red Herring Praspectirospecty

Anchor Investor Bidksue

Period

One Working Day prior to the BidssueOpening Date, on which Bids by Anchor Investors sha
submitted ad allocation to the Anchor Investors shall be completed

Anchor InvestoissuePrice

The final gice at which the Equity Shares will be Allotted to the Anchor Investors in terms of th
Herring Prospectus and the Prospectus, whitllbe a priceequal to or higher than thgsuePrice but no
higher than the Cap Price

The Anchor InvestolssuePrice will be decided by o@ompanyin consultation with thdlanagers




Term

Description

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by@ampanyin consultation with the Manage
to the Anchor Investors on a distionary basis in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject
Bids being received from domestic Mutual Funds at or above the Anchor Investor AlloRgtienin
accordance with the SEBI ICDR Regulations

3$SSOLFDWLRQ ¢
%ORFNHG $PRXQV

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and author
SCSB to block the Bid Amount in the ASBA Accouartd will include applications made by RIBs us|
the UPI Mechanism where the Bid Amount will be blocked upon acceptance of UPI Mandate Re
RIBs using the UPI Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Biddespasified in the ASBA Form submitts
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and includ
account of an RIB which is blocked upon acceptance of a UPI Mandate Request made by the R
the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which

considered as the application for Allotment in termthefRed Herring Prospectus and the Prospecty

Bankers to théssue

Collectively, Escrow Collection Bank, PublgsueBank, Sponsor Bank and Refund Bank, as the case
be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successiudi®&s under thissueand which is describe
L QssueProcedure EHJLQQLQ3B6RQ SDJH

Bid" RU 3%LGGLQJ

An indication to make an offer during the BldsuePeriod by a ASBA Bidderpursuant to submission
the ASBA Form, or during the Anchor InvestBid/ IssuePeriod by an Anchor Investor, pursuant
submission of the Anchor Investor Application Form, to purchase the Equity Shares at a price w|
Price Band, including all revisions and modifications thereto as permitted under the SEBI
Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. T|
3%LGGLQJ" VKDOO EH FRQVWUXHG DFFRUGLQJO\

Bid Amount

The highest value of Bids indicated in the Bid cum Application Famah in the case of RIBs Bidding
the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such RI
mentioned in the Bid cum Application Fornd payable by the Bidder or blocked in the ASBA Accg
of theASBA Bidder, as the case may be, upnibmission of the Bid

However, Eligible Employees applying in the Employee Reservation Pagioapply at the Caff Price
and the Bid Amount shall be Cap Pricaultiplied by the number of Equity Shares Bid for by such Elig
Employee and mentioned the Bid cum Application Form

Eligible AEL Shareholders applying in the Shareholder Reservation Portion can apply at¢iERCice
and the Bid Amount shall be Cap Price, multiplied by the number of Equity Shares Bid for by such
AEL Shareholder and mentioned in the Bid cum Application Form

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

>'@ (TXLW\ 6KDUHV DQG LQ PXOWLSOHV RI >"@ (TXLW\ 6K

Bid/IssueClosing Dae

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shalpbelishednall HGLWLRQV RI >"@
daily newspapell HG L W L R QNindR hatidn@ dally newspaper anejionalH G L W L R (Gujaraty
newspaperGujaratibeing the regional language @fijarat where our Registereghd Corporat©ffice is
located, each with wide circulation

Our Companyin consultation with thd&lanagers may, consider closing the BidliePeriod for QIBs on
Working Day prior to the BidésueClosing Date in accordance with the SEBI ICDR Regulatibnsase
of any revision, the extended BisgueClosing Date shall also be notified on the wedssif the Manage
and at the terminals of the Syndicate Members and communicated to the Designated Intermed
the Sponsor Bank, which shall also be notified in an advertisement in the same newspapers in
Bid/IssueOpening Date was publiet, as required under the SEBI ICDR Regulations

Bid/ IssueOpening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall start accepting Bids, which shatiui#ishedn all editonsR1 >"@ DQ (QJ
daily newspaperll HGLWLRQV Rl >"@ D +LQGL QégiwnaRiGL & GR@aRAH
newspaperGujaratibeing the regional language @fijarat where our Registereahd Corporat©ffice is
located, eah with wide circulation

Bid/ IssuePeriod

Except in relation to Anchor Investors, the period between thd€idéOpening Date and the Bitisue
Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids, in
any revisions thereof

Bidder

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

Bidding Centres

The centres at which the Designated Intermediaries shall accepidthmim ApplicationForms, i.e.
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for R
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs




Term

Description

BNP

BNP Paribas

BofA Securities

BofA Securities India Limited

Book Building Process

Book building process, as providedRart A ofSchedule XIII of the SEBI ICDR Regulations, in termg
which thelssueis being made

S%RRN 5XQQLQ
0DQDJHUV  RU 3%

The book running lead manag to thdssue namely,|-Se¢ HDFC and BNP

Broker Centres

Centresiotified by the Stock Exchanges whé&®BA Bidders can submit the ASBA Forms to a Regist
Broker.

The details of such Broker Centres, along with the names and the contact details of the Registere
are available on the respective websites of the Stock Exchanges (www.bseindia.cq
www.nseindia.com)

3& $1 R UConhfirmation of
Allocation Note”

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been &
the Equity Sharesn orafter the Anchor Investor BidésuePeriod

Cap Price

The higher end of the Price Barglibject to any regions theretoabove which théssuePrice and th
Anchor InvestoidssuePrice will not be finalised and above which no Bids will be accepted

Cash Escrow and Sponst
Bank Agreement

Agreement to be entered amongst @ampany the Managers, Syndicate Memgethe Bankers to th
Issueand Registrar to thissue inter alia, for the appointment of the Sponsor Bank in accordance wit
UPI Circulars,for collection of the Bid Amounts from Anchor Investors, transfer of funds to the H
IssueAccount and whre applicableremittingrefunds of the amounts collected frémchor Investorson
the terms and conditions thereof

Client ID

The client identification number maintained with one of the Depositories in relatibedemat accoun

S&ROOHFWLQJ ry
SDUWLFLSDQW’ ™ R

A depository participant as defined under the Depositoriesefyistered with SEBI and who is eligible
procure Bids from relevant Bidders at the Designated CDP Locations in tetinesS&BI circular numbe|
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by $ERler the list available ¢
the website®f BSE and NSEas updated from time to time

Credit Suisse

Credit Suisse Securities (India) Private Limited

Cutoff Price

The IssuePrice, finalised by ou€ompanyin consultation with the Managershich shall be any prig
within the Price Band.

Only RIBs Bidding in the Retail Portion, Eligible Employees under the Employee Reservation Pori
Eligible AEL Shareholders under the Shareholder Reservation Portion are entitled to Bid atafffe
Price. QIBs and Noinstitutional Bidders are nantitled to Bid at the Ceff Price

Demographic Details

'"HWDLOV RI WKH %LGGHUV LQFOXGLQJ WKH %LGGHUVY DGC(
occupation, bank account details and UPI ID, wherever applicable

DesignatedBranches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on the
of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at sug
website as may be prescribed by SEBI fitimre to time

Designated CDP Locations

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

The details of such Designated CDP Locations, along with names and contact detaiGPseégible
to accept ASBA Forms are available on the peesive websites of the Stock Exchan
(www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank trassiegnds from the Escrow Account to the Pu
IssueAccount or the Refund Aount, as the case may be, and the instructions are issued to the SC
case of RIBs using UPI Mechanism, instruction issued through the Sponsor Bank) for the trg
amounts blocked by the SCSBs in the ASBA Accounts to the RablieAccount, aghe case may be,
terms of the Red Herring Prospectus following which Equity Shares will be Allotted iisgheafter
finalization of the Basis of Allotment in consultation with the Designated Stock Exchange

Designatedntermediary(ies)

In relation to ASBA Forms submitted by RIBs by authorising an SCSB to block the Bid Amount
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by RIBs where the Bid Amount will be blocked acceptance
UPI Mandate Request by such RIB using the UPI Mechanism, Designated Intermediaries sh
Syndicate, suisyndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and institutional Bidlers, Designated Intermediar
shall mean Syndicate, Si8yndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs. The details
Designated RA Locations, along with names and contact details of the RTAs eligible to accept
Forms are available on the respective websites of the Stock Exchanges (www.bseindia.
www.nseindia.cor)) as updated fromrtie to time

Designated Stock Exchange

NI

S'UDIW 5HG
BURVSHFWXV"™ RU

This draft red herring prospectus datddgust 2 2021 issued in accordance with the SEBI IC
Regulations, which does not contain complete particulars of the price dt thii&quity Shares will b
Allotted and the size of thesue including any addenda or corrigenda thereto



http://www.nseindia.com/

Term

Description

Eligible AEL Shareholders

Individuals and HUFs who are the public equity shareholders of Adani Enterprises Limited, our P
(excluding such psons who are not eligible to invest in the Issue under applicable laws) as on thg
the Red Herring Prospectus.

The maximum Bid Amount under the Shareholder Reservation Portion by an Eligible AEL Shar
VKDOO QRW H[FHHG _

Eligible Employee(s)

Permanent employees, working in India or outside India, of our Company or our Promoters or Sul
and a Director of our Company, whether whole time or not, as on the date of filing of the Red
Prospectus with the RoC, wiweligible to apply under the Employee Reservation Poudimter applicabl
law, but not including Directors who either themselves or through their relatives or through arn
corporate, directly or indirectly, hold more than 10% of the outstandingyEghares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee s
H[FHHG _ +RZHYHU WKH LQLWLDO $OORWPHQW WR
BRUWLRQ VKDOO QRGOWIyHM thelévént of undeubscription in the Employee Reservat
Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately
(OLJLEOH (PSOR\HHV ZKR KDYH %LG LQ H[FHVYV aRi¢ of Allotment
PDGH WR VXFK (OLJLEOH (PSOR\HH QRW H[FHHGLQJ _

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation und
Issueand in relation to whom the ASBA Form and the RedirgrProspectus will constitute an invitati
to subscribe to or to purchase the Equity Shares

Employee Reservation Portic

7KH SRUWLRQ RI WKH ,VVXH EHLQJ XS WRa>PEOOKRQ®\ BXDLU
to Eligible Employees, on a proportionate basis

Escrow Account(s)

The account(s) to be opened with the Escrow Collection Bank and in whose tla@dnchor Investor
will transfer money through NACH/direct credit/NEFT/RTGS in respect of the Bid Amount
submitting a Bid

Escrow Collection Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue under the §
RHIXODWLRQV DQG ZLWK ZKRP WKH (VFURZ $FFRXQWYV ZLO

First Bidder or Sole Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form an
of joint Bids, whose name shall also appasthe first holder of the beneficiary account held in joint ng

Floor Price

The lower end of the Price Bansubject to any revision(s) thereto, not being less than the face v
Equity Shares, at or above which the Issue Price and the Anchor Investor Issue Price will be fina,
below which no Bids will be accepted

Fugitive Economic Offender

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

S*HQHUDO ,
'"REXPHQW’  RU 3*

Ve

The General Information Document for investing in public issues prepared and issgedrisiance wit|
the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Cir|
as amended from time to time. The General Information Document shall be available on the we
the Stock Exchanges and the Managers

3*R Coordinators an(
Book Running Leaq
ODQDJHUV ™ RU 3*§

The global ceordinators and book running lead managers to the Issue, ndtoédk, JP Morgan, Bof4
Securities and Credit Suisse

HDFC

HDFC Bank Limited

I-Sec ICICI Securities Limited

Issue ,QLWLDO SXEOLF RIIHU RI XS WR >"@ (TXLW\ 6KDUHV RI ID
Rl _ >@ SHU (TXLW\ 6KDUH DJJUHJDWLQJ XS WR R
Employee Reseation Portion

Issue Price The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of the Red H

Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor
Issue Price, which wilbe decided by our Company, in consultation with the Managers, in terms of t
Herring Prospectus and the Prospectus.

The Issue Price will be decided by our Company in consultation with the Managers, on the Pricing
accordance with the Book Builty Process and the Red Herring Prospectus

Issue Proceeds

7KH SURFHHGV RI WKH ,VVXH )RU IXUWKHU LQIR DBjEcW biRIG
Issu¢é EHJLQQLQBY RQ SDJH

JP Morgan J.P. Morgan India Private Limited

Kotak Kotak Mahindra Capital Company Limited

L&T Technology L&T Technology Services Limited

Managers Global Ceordinators and Book Running Lead Managers and Book Running Lead Managers

Mutual Fund Portion

RI WKH 1HW 4,% 3RUWLRQ RU *Beavailaklé ivhalbeabod kb \WuZudlLHam
only on a proportionate basis, subject to valid Bids being received at or above the Issue Price

Net Issue

The Issue less the Employee Reservation Portion




Term

Description

Net Proceeds

BURFHHGV RI WKH , VYV Xdha@ bif the |930€@xgeRIRS BoQfuffhér details regarding t
of the Net Proceeds and the Issue expenses 3&eM HF W V R bagithihg ,ovi Yager”

Nielsen

Nielsen (India) Private Limited

Net QIB Portion

QIB Portion less the number Bfjuity Shares Allotted to the Anchor Investors

Nor+Institutional Bidders

All Bidders that are not QIBs or RIBs and who have Bid for Equity Shares for an amount of mg
_ EXW QRW LQFOXGLQJ 15,V RWKHU WKDQ (OLJLEOH

Nor+Institutional Potion

7KH SRUWLRQ RI WKH ,VVXH EHLQJ QRW OHVV WKDQ RI
shall be available for allocation on a proportionate basis telhstitutional Bidders, subject to valid Bi
being received at or above the Isfree

Non-Resident

Person resident outside India, as defined under FEMA

Offer Agreement

Agreement datedugust 2, 202Jentered amongst our Company and the Managers, pursuant to
certain arrangements have been agreed to in relation to the Issue

Price Band

7KH SULFH EDQG RI D PLQLPXP SULFH RI
per Equity Share (Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot size for the Issue will be decidad IiGompany in consultatig
with theManagersand will be advertised, at least two Working Days prior to the Bid/Issue Opening
in DOO HGLWLRQV RI >" DQ (QJOLVK QDWLRQDO GDLO\
newspaper and e QDO HGLWLRQ RI >>@ D *XMDUDWL QHZVSDS
Gujarat, where our Registered and Corporate Office is located, each with wide circulation and
made available to the Stock Exchanges for the purpose of uploadihgiorespective websites

~ >"@ SHU (TXLW\

Pricing Date

The date on which our Company, in consultation with the Managékéinalise the Issue Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section
Companies Act, 2013 and the SEBI ICDR Regulations contairiey; alia, the Issue Price that
determined at the end of the Book Building Proc#ss,size of the Issue and certain other informa
including any addenda or corrigenda thereto

Public Issue Account

Bank account to be opened with the Public Issue Bank, under Section 40(3) of the Companies 4
to receive monies from the Escrowddaint and ASBA Accounts on the Designated Date

Public Issue Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue and with v
3XEOLF ,VVXH $FFRXQW ZLOO EH RSHQHG LQ WKLV FDVH &

QIB Portion

The portion ofhe Issue (including the Anchor Investor Portion) being not more than 50% of the Ne
FRPSULVLQJ >"@ (TXLW\ 6KDUHV ZKLFK VKDOO EH DOORFI
valid Bids being received at or above the Issue Price or Aichestor Issue Price (for Anchor Investo

Our Company, in consultation with the Managers may allocate up to 60% of the QIB portion to
Investors on a discretionary basis

Qualified Institutional Buyer
or QIBs or QIB Bidders

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

Red Herring Prospectus
RHP

The red herring prospectus to be issued by our Company in accordance with Section 32 of the C|
Act, 2013 and the provisions of t&BI ICDR Regulations, which will not have complete particula
the Issue Price and the size of the Issue, including any addenda or corrigenda thereto. The Re
Prospectus will be filed with the RoC at least three Working Days before the B&d@gmning Date an
will become the Prospectus upon filing with the RoC after the Pricing Date

Refund Account

Account to be opened with the Refund Bank, from which refunds, if any, of the whole or part of
Amount to the Bidders shall be made

Refund Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue under the §
BHIXODWLRQV DQG ZLWK ZKRP WKH 5HIXQG $FFRXQW ZLOZ(

Registered Brokers

Stock brokers registered with SEBI are tstock exchanges having nationwide terminals, other thg
members ofthe Syndicate and eligible to procure Bids in terpfsthe SEBI circular numbg
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

Agreement dateduly 31, 2021 entered by and amongst cOompany andhe Registrar to the Issuig,
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the Issue

S5HJLVWUDU DQG
$IJHQWV  RU 3578\

Registrar and share transfgeats registered with SEBI and eligible to procure Biois relevant Bidder|
at the Designated RTA Locations as per the list available on the websites of BSE and NSE, an
Circulars

S5HJLVWUDU WR
3S5HJLVWUDU”’

Link Intime India Private Limited

S5 HWDLO ,QGLYL(
RU 35,% V ~

,QGLYLGXDO %LGGHUV ZKR KDYH %LG IRU WKH (TXLW\ 6K
the bidding options in the Issue (including HUFs applying through theiaksard Eligible NRISs)

Retail Portion

BRUWLRQ RI WKH ,VVXH EHLQJ QRW OHVV WKDQ R1 WKH
be available for allocation t&IBs (subject to valid Bids being received at or aboveshaePrice), which
shall not be less than the minimum Bid Lot subject to availability in the Retail Portion, and the ren
Equity Shares to be Allotted on a proportionate basis




Term

Description

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or thenRidnt in any of thei
ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bids (in tern|
quantity of Equity Shares or the Bid Amount) at any stage. RIBsevése their Bids during the Bid/ Iss
Period and withdraw their Bids until Bid/ Issue Closing Date

Self-Certified
Bank(s) or SCSB(s)

Syndicats

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA,
the Bid Amount will be blocked by authorising an SCSB, a list of which is available on the wel
SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldn84update
from time to time and at such other websites as may be prescribed by SEBI from time to time, (ii) in
to RIBs using the UPI Mechanism, a list of which is available on the website of SH
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldF4Gsuch
other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Issue can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are
applying in public issues using UPI mechanism is provided &@ A{ XUH p$Y WR WKH 6
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list is available on the website
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as
from time to time

Shareholder
Portion

Reservati

7KH SRUWLRQ RI WKH ,VVXH EHLQJ XS WRa>PEOOKRQ®\ BXDLU
to Eligible AEL Shareholders, on a proportionate basis

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank

>"@ EHLQJ D %DQNHU WR W ICHmpahy ¥oHact BsS& ¢dhdRitbEiBeck thek 3
Exchanges and NPCI in order to push the mandate collect requests and / or payment instructig
RIBs using the UPI Mechanism and carry out other responsibilities, in terms of the UPI Circulars

36\QGLFRWH30OHPE
WKH 6\QGLFDWH"

Collectively, the Managemsndthe Syndicate Members

Syndicate Agreement

Agreement to be entered amongst our Company, the Managers, the Registrar and the Syndicate
in relation to collection of Bids by the Syndicate

Syndicate Members

Intermediaries registered with SEBI who are permitted to carry out activities as an underwriter,
> ” @

Systemically Important Nor
Banking Financial Company

Systemically important nehanking financial compangs defined under Ratation 2(1)(iii) of the SEB
ICDR Regulations

Technopak

Technopak Advisors Private Limited

Technopak Report

5HSRUW WLWOHG 35HSRUW RQ , @ait Duy 3D2BALDiskHed by R 8cnopal|
which has been commissioned by our Company

Underwriters

N

Underwriting Agreement

Agreement to be entered amongst our Company and the Underwriters to be entered into on of
Pricing Date but prior téiling of the Prospectus with the RoC

UPI

Unified payments interface which is an instant payment mechanism, developed by NPCI

UPI PIN

Password to authenticate UPI transaction

UPI Circulars

SEBI circular numbeSEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI cir

number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circularumber
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circulanumber
SEBI/HO/CFD/DIL2/CIR/P/2019/85 ded July 26, 2019, SEBI circular numbe
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circulmmber
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular nu
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and ISEBcular numbe
SEBI/HO/CFD/DIL1/CIR/P/2021/47  dated March 31, 2021, SEBI circular nu

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and any subsequent circulars or notif
issued by SEBI in this regard

UPI ID

ID created on the UPI fainglewindow mobile payment system developed by the NPCI

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or
institution or consortium thereof, in accordance with the guidelines on wéfaltters issued by the R

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI linked mobile application as dis
by SCSBs on the website of SEBI and by way of an SMS on directing the RIB to such UP hiibiée
application) to the RIB initiated by the Sponsor Bank to authorise blocking of funds on the UPI apg
equivalent to Bid Amount and subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used byR# in accordance with the UPI Circulars to make
ASBA Bid in the Issue

Working Day(s)

All days on which commercial banks in Mumbai are open for business provided however, with re
to (a) announcement of Price Band and (b) IBglfePeriod, the tan Working Day shall mean all day
excluding Saturdays, Sundays and public holidays, on which commercial banks in Mumbai are



http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34

Term

Description

business and (c) the time period between thel&idéClosing Date and the listing of the Equity Shg
on the Stock EXKDQJHV 3:RUNLQJ 'D\" VKDOO PHDQ DOO WUDGL
Sundays and bank holidays, as per circulars issued by SEBI

Technical/Industry Related

Terms or Abbreviations

Term Description
B2B Businesdgo-business
B2C Businesgo-consumer
FMCG Fastmoving consumer goods
ISO International Organization for Standardization
MT Metric tons
ROCP Refined Oil in Consumer Packs
RSPO Roundtable on Sustainable Palm Oil
TPD Tonnes per day

Conventional and General Terms or Abbreviations

Term Description
/Rs./Rupees/INR Indian Rupees
AlFs Alternative Investments Fundas defined in, and registered under the SEBI AIF Regulations
AGM Annual general meeting

AS orAccounting Standards

Accounting standards issued by the ICAI

BSE

BSE Limited

CAGR

Compound annual growth rate

Category | AlIF

$,)V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ , $SOWHUQDWLYH

Category Il AIF

AlFswhoDUH UHJLVWHUHG DV 3&DWHJRU\ ,, $SOWHUQDWLYH ,(

Category | FPIs

)3,V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ , )RUHLJQ 3RUW

Category Il AlIF

$,)V ZKR DUH UHJWWWRIUHG, BNOWHDUQDWLYH ,QYHVWPHQW

Category Il FPIs

)3,V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ ,, IRUHLJQ SRUYV

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act or Compani
Act, 2013

Companies Act, 2013&long with the relevant rules made thereunder

Companies Act, 1956

Companies Act, 1956, along with the relevant rules made thereunder

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Nimber

DP or Depository Participant

A depository participant as defined under the Depositories Act

DP ID

'HSRVLWRU\ SDUWLFLSDQWTV ,GHQWLILFDWLRQ

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of Indiaférmerlyknown as the Department of Industrial Policy and Promgtion
DP ID Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

EBITDA

Earnings beforinterest, taxes, depreciation and amortisation

EMI Equated Monthly Instalment

EPS Earnings Per Share

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bearing n
DPIIT file number 5(2)/202@-DI Policy dated October 15, 2020 effective from October 15, 2020

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

FEMA Nondebt Instrument
Rules

Foreign Exchange Management (Naelt Instruments) Rules, 2019

FEMA Regulations

The Foreign Exchange Management (Non Debt Instruments) Rules, 2019, the Foreign E
Management (Mode of Payment and Reporting of Non Debt Instruments) Regulations, 2019
Foreign Exchange ManagemebDiept Instruments) Regulations, 2019, as applicable




Term

Description

Financial Year/ Fiscal/Fisci{Unless stated otherwise, the period of 12 months ending March 31 of that particular year
Year/ FY

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Reguokati

FSSA Food Safety and Standards Act, 2006, read with rules and regulations thereunder

FSSAI Food Safety and Standards Authority of India

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
Gazette Gazette of India

GDP Gross domestic product

Gol or Government or Centr
Government

Government of India

GST Goods and services tax

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

ICSI Thelnstitute of Company Secretaries of India

HUF Hindu Undivided Family

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code

IMPS Immediate Payment Service

Ind AS/ Indian Accountin¢Indian Accounting Standardsotified underSection 133 of the Companies Act, 2013 read lith
Standards Companies (Indian Accounting Standards) Rules, 2015
India Republic of India

Indian GAAP/ IGAAP

Generally Accepted Accounting Principles in Indutified under section 133 of the Companies Act
read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and Companies (Aq
Standards) Amendment Rules, 2016

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income Tax Act, 1961

KYC Know your customer

LIBOR London Interbank Offered Rate

MCA Ministry of Corporate Affairs

MSMEs Micro, Small, and Medium Enterprises

Mutual Fund Mutual funds registered under tiSecurities and Exchange Board of In(liéutual Funds) Regulation
1996

N/A Not applicable

NACH National Automated Clearing House

NAV Net Asset Value

NBFC Non-banking financial company

NEFT National Electronic FundSransfer

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2
overseas citizen of India cardholder within the nieg of Section 7(A) of the Citizenship Act, 1955

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB or Overseas Corpore
Body

A company, partnership, society or other corporate body owned directly or indieedle extent of g
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is irr
held by NRIs directly or indirectly and which was in existence on October 3, 2003 and immediatel
such date had takdrenefits under the general permission granted to OCBs under FEMA. OCBs
allowed to invest in théssue

p.a. Per annum

P/IE Price/earnings

P/E Ratio Price to Earnings ratio

PAN Permanent Account Number




Term Description
PAT Profit after tax
PFAAct Prevention of Food Adulteration Act, 1954
PFA Rules Prevention of Food Adulteration Rules, 1955
RBI The Reserve Bank of India
RBI Act The Reserve Bank of India Act, 1934
Regulation S Regulation S under the U.S. Securities Act
RTGS Real TimeGross Settlement
Rule 144A Rule 144A under the U.S. Securities Act
SARFAESI Act The Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest A
SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AlIF Regulations

Securities and Exchange Board of In(dternative Investment Funds) Regulations, 2012

SEBI BTl Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio InvedRagllations, 2019

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirétegnig}ions, 201

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Reg
2015

SEBI Merchant Banker

Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulat®81,

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed p
the SEBI AIF Regulations

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Systemically Important NBF(C

Systemically important nebanking financial company as defined under Regulation 2(1)(iii) of the
ICDR Regulations

Takeover Regulations

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

TAN Tax deduction account number
U.S. GAAP Generally Accepted Accounting Principles (as adopted by the U.S. Securities and Exchange Con
U.S. Holder A beneficial owner of Equity Shares that is for United States federal income tax purposes: (&)chral

who is a citizen or resident of the United States; (b) a corporation organised under the laws of th
States, any state thereof or the District of Columbia; (c) an estate whose income is subject to Uni
federal income taxation regdeds of its source; or (d) a trust that (1) is subject to the primary supel
of a court within the United States and the control of one or more U.S. persons for all substantial
of the trust, or (2) has a valid election in effect under tipfiGable U.S. Treasury regulations to be trea
as a U.S. person

U.S. Securities Act

United StateSecurities Act of 1933, as amended

U.S./USA/United States

United States of America

USD or US$

United States Dollars

VCFs

Venture Capital Funds aefined in and registered with SEBI under the SEBI VCF Regulations
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SUMMARY OF THIS DRAFT RED HERRING PROSPECTUS

The following is a general summary of the terms ofliseieand is neither exhaustive, nor purports to contain a summary of
all the disclostes in this Draft Red Herring Prospectus, or all details relevant to prospective invebtersummary should

be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhereaaft this D
Red Herring PRV SHFW XV RisR Faotors$ LADjécts of théssue™ Gur Busines$ 1Adustry Overview Gutstanding
Litigation and Material Developments Description of Equity Shares and Terms of Articles of AssociatidnQI§sué
Procedure EHJLQQL Q 200 13&/[®J,1290, 353and336respectively.

Primary business of ourCompany

We are one of the few large FMCG food companies in India to offer most of the essential kitthen commodities for Indie
consumers, including edible oilheat flour, rice, pulses and suga&o(rce: Technopak ReppEssential commoditiesuch

as edible oils, wheat flour, rice, pulses and sugar, account for approximately 86%spénd on essential kitchen commodities

in India. Source: Technopak Reppk/e offer a range of staples such as wheat flour, rice, pulses and sugar. Our products ar
offered under a diverse range of brands across a broad price spectrum and cater to different customer groups.

Primary Industry in which our Company operates
We operate in the following industries:

X packaged food industriWe are one of the fastest growing packaged food companies in India, based on the growth ii
revenues during the last five yeaBo(rce: Technopak Repjprt

X packaged edible oil industras of 0D U F K WKH 5HILQHG 2LBOCR" &RQPVNXHWUVXD
our branded edible oil was of 18.3%, putting us as the dominant No. 1 edible oil brand iStndi@e( Nielsen Retail
Index +MAT March 202};

X personal care industry. $\have intoduced soaps, handwash and sanitizers;
X castor oil and derivatives industgnd
X oleochemical industry.

Names of our Promoters

Our Promotersaré GDQL (QWHUSUAEVHV $IGDDQUHE&ERPPRACWLHMW G I HQFH LPWH /WG

Issuesize

Issueof Equity Share® Up to > "Kuity Sharesggregating up to 45,000million
Employee Reservation Portiéh Up to > "KQuity Sharesggregating up to_> "r@illion
Shareholder Reservation Porti®n Up to > "Kuity Sharesggregating up to > "r@illion
Net Issue Up to > "Kuity Sharesggregating up to_> "r@illion

(1) Thelssuehas been authorized fyresolution of our Board of Directors at their meeting heldJaty 30, 2021and by our Shareholders pursuant to a
special resolution passed daly 31, 2021

(2) Inthe event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocationtamehfllo
proportionately taall Eligible Employees who have Bid in excesg200,000, subject to the maximum value of Allotment made to such Eligible Employee
QRW H[FHHGLQ@BEHeXQVXEVFULEHG SRUWLRQ LI DQ\ LQ WKH (PSOR\H B,060Y, ghalUbé BdddRQ 3R |
WKH 1HW ,VVXH )RU IXUWKHU GHWDLOV 338H 3, VVXH 6WUXFWXUH" EHIJLQQLQJ RQ SDJH

(3) The Shareholder Reservation Portion shall not exceéd@ R | WIikdde drvpVEquity Share capital.

Objects of thelssue

Our Company proposes to utilise tRet Proceeds towards funding the following objects

Objects Amount* (in __million)
Capital Expenditure 19,000.0¢
Repayment/prepayment ofir borrowings 11,700.0¢
Fundingstrategic acquisitions andvestments 5,000.00
General corporate purpo$eés >
Total >

(1) To befinalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. Theiksaddat general corporate
purposes shall not exceed 25% of the Net Proceeds.

Aggregate prelssueshareholding of Promotersand Promoter Group

The aggregate piissueshareholding of our Promoters and Promoter Group as a percentage of-issuppaid-up equity
share capital of our Company is set out below:
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Sr. No. Name of the Shareholder Number of Equity Sharesheld® | Percentage of the prdssuepaid
up equity sharecapital (%)

Promoters
1. AEL Nil Nil
2. ACL® 571474430 50.00
3. LPL 571474430 50.00
Promoter Group

Nil

Total 1,142948860| 100.00

(1) Includes ©,000 Equity Sharesach held by Priti Gautam Adani, Dhaval Bhavik Skaihtly with Bhavik Biarat Shah Pranav Vinod Adani, Shilin
Rajesh AdaniKaran Gautam Adani and Namrata Pranav Adani as nomineA€bf aggregating to a total of 60,000 Equity Shares

(2) Pursuant to a reglution passed by our Shareholders on May 5, 2021, our CompanGduf LGHG WKH IDFH YDOXH RI LWV HTXLW
each. Accordingly, the cumulative number of issued, subscribed andipaiquity shares pursuant to sdivision is 1,14248,860 Equity Shares of
IDFH YDOXH RI & HDFK

JRU IXUWKHU GagitavIruchd FHHLO QLQED.RQ SDJH
Summary of Financial Information

A summary of the financial information of our Company as per the Restated Firfatate&ahentss as follows

(in_amillion)
Particulars As of and for the Fiscalended
March 31, 2021 March 31, 2020 March 31, 2019

Equity share capital 1,142.95 1,14.95 1,142.95
Net wortH? 32,981.41 25,706.97 21,110.07
Totalincome 371956.58 297,66986 289,1%.81
Profit after tax 7,276.49 4,608.72 3,755.21
(DUQLQJV SHU 6KDUH |

- Basic 6.37 4.03 3.29
- Diluted 6.37 4.03 3.29
Net Asset Value per equity sh&te 28.86 22.49 18.47
Total borrowinggas perrestated consolidate 19,040 23,003 18,295
balance sheet)

(1) Net worth means aggregate of equity share capital and other equity.

(2) Net Asset Value per equity share represents total equity as at the end of the fiscal year, as restated, divided by ti&quitypBhares outstanding at
the end of theeriod/year.

(3) Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Compa@ylsih GHG WKH IDFH YDOXH RI LWV HTXLW
each.Accordingly the cumulative number of issued, subscribed andygaigquity shares puusint to sukdivision is 1,142,948,860 Equity Shares of face
YDOXH RI & HDFK

(4) The figures disclosed above for net asset value per equity shaemaamndgs per share are based on the restated financial information of our Company,
as adjusted for the sdivision.

Qualifications by the Statutory Auditors which have not been given effect to in the Restated Financial Statements
The Restated Financial Statements do not contain any qualifications by the Statutory Auditors.
Summary of autstanding litigations and material developments

A summary of outstanding litigation proceedings involving our Compaimgctors Promoterand Subsidiariess on the date
of this Draft Red HerringProspectus is provided below

Litigation involving ourCompany

S. No. Nature of Case Number of Amount involved
outstanding cases (in__million)
Litigation against our Company
1. Criminal matters 2 -
2. Actions by regulatory/statutory authorities 151 -
3. Civil matters above the materiaiw KUHVKROG R PLOO 1 100.00
4. &LYLO PDWWHUV EHORZ WKH PDWHULDOLW\ 1 10.00
deemed material
5 Civil matters that are nequantifiable but otherwise deemed material 3 -
6. Direct tax 5 71.53
7. Indirect Tax 25 667.18
Litigation by our Company
1. Criminal matters 19 -
2. Civil matters that are nequantifiable but otherwise deemethterial 3 -
3. Direct tax 6 23.93
4. Indirect tax 58 4,503.14

Note: The amounts indicated above are approximate amounts and have been disclosed to the extent ascertainable.
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Litigation involving our Directors

S. No. Nature of Case Number of Amount involved
outstanding cases (in__million)

Litigation against our Directors
1. Criminal matters 5 -
2. Indirect Tax 1 376.39
Note: The amounts indicated above are approximate amounts and have been disclosed to Heeertnable.

Litigation involving our Promoters

S. No. Nature of Case Number of Amount involved
outstanding cases (in__million)

Litigation against our Promoters

1. Criminal matters 3 -

2. Actions by regulatory/statutory authorities 1 50.00
3. Direct tax 26 1,476.27
4. Indirect Tax 28 2,667.47%

Litigation by our Promoters

1. Criminal matters 1 -

2. &LYLO PDWWHUV DERYH WKH PDWHULDOLW\ W 7 93,950.72**

3. Civil matters that are neguantifiable bubtherwise deemed material 1 -

4. Direct tax 9 122.36

5. Indirect Tax 71 10,3@.98**

Note: The amounts indicated above are approximate amounts and have been disclosed to the extent ascertainable.

* 7KLY LQFOXGHV WKH e WithOhe tdeanGak alRNOLitMEH G E\ $(/

*x 7KLV LQFOXGHV D FRXQWHU FODLP RI & PLOOLRQ PDGH E\ :HVW % H B)m&Omilienthtatde 'HY H

E\ ODKDJXM &ROOLHULHYV /LPLWHG )RU énH Waiketia Mevelopnirent€ Kigstio iy ovihd Qui Prarvdte kD ivgatiarQ
by Promoterst&LYLO OLWLJIDRY¥LRQ " RQ SDJH
¥ 7KLV LQF O XiG3H1¥miNdhidepesited by AEL with the relevant tax authorities.

Litigation involving our Subsidiaries

S. No. Nature of Case Number of Amount involved
outstanding cases (in__million)

Litigation by our Subsidiaries

1. Direct tax 8 152.63*

2 Indirect Tax 27 76.74**

Note: The amounts indicated above are approximate amounts and hawtisséesed to the extent ascertainable.

* This includes claims amounting to BDT 177.48 million in direct tax matters involving Bangladesh Edible Oil and Shunt&hiegchtinge rate ode
0.86 per BDTas on March 31, 2021.

**  This includes claims amounting to BDT 75.74 million in indirect taterminvolving Bangladesh Edible ObW WKH H[FKDQJH UDWH R &
on March 31, 2021.

JRU I XUW K H U Catstamding QiNgatidiHarid Material DevelopmentEHIL Q QL Q2PORQ SDJH

Risk factors

,QYHVWRUYV ¥IK\RX QEBEayHRMAF 6n pagB0to have an informed view before making an investment decision.
Summary of contingent liabilitiesand commitments

The details of our contingent liabilities are set forth in the table below:

(L Qmdton)

S. Na Particulars As at March 31, 2021
1. Bank guarantees favouring commercial taxes 69.73
2. Corporate guarantees on behalf of joint venture companies 1,000.0Q
3. Disputed customs duty 492.40
4. Commercial taxes 397.33
5. Income tax 186.66
6. Service tax and excise duty 296.96
Total 2,443.08

The details of our commitments are set forth in the table below:

(L Qmddon)

S. Na Particulars As at March 31, 2021
1. Capital commitment (net of advance) 1,889.54
Total 1,889.54
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For I XUWKHU GRegYaiet Bnanciatsthtémentslotesforming part othe Restate@onsolidatedrinancial Information
- Note34: Contingent liabilitiesand Commitmentson page244.

Summary of related party transactions

(in_aenillion)
Particulars As of and for the Fiscal
March 31, 2021 March 31, 2020 March 31, 2019

Purchase of goods 57,554.90 36,787.15 52,029.37
Purchase of assets/upfront charges for right 3.59 11.11 910.29
Purchase of license (MEIS/SEIS) 2,328.47 6,372.02 2,271.41
Sale of goods 10,306.5(C 8,089.09 19,233.5€
Lease rent paid 29.46 15.87 14.62
Rent paid 2.97 12.47 -

Rent received 0.38 0.38 0.49
Rendering of services 31.45 32.12 9.27
Receiving of services 1,036.64 1,101.6Q 572.72
Interest received 43.22 44.47 42.70
Reimbursement of expenses 0.07 - 6.71
Loan given 20.00 750.00 255.00
Loan received back 21.19 750.00 200.00
Corporate responsibility payment 63.00 99.40 72.15
Sitting fees to NofExecutive Directors - 0.03 0.16
Remuneration 62.69 57.61 113.74

)RU I X UW K H UReéstatddIFInénvial Stekéméntdlotesforming part othe Restate@onsolidatedrinancial Information
- Note38: Related Partpisclosures EHIJLQQLQ2H6RQ SDJH

Financing Arrangements

There have been no financing arrangements wheoeipyPromoters, members of our Promoter Grodpectors of our
Promotersopur Directorsand their relatives have financed the purchase by anymgh&wn of securities of o@ompany(other
than in the normal course of business of the relevant financing ehtityl)g a period of six months immediately preceding the
date of filing of this Draft Red Herring Prospectus.

Weighted average priceat which the Equity Shares were acquired byur Promotersin the one year preceding the date
of this Draft Red Herring Prospectus

Our Promoters have not acquired any Equity Shares in the one year preceding the date of this Draft Red Herring Prospectt
Average cost of acquisition of Equity Sharedy our Promoters

The average cost of acquisition of Equity Shdmelsl by our Promotes are set forth in the table below

S. Name Number of Equity Shares acquired| Average cost of Acquisition
No. per Equity Share (in )*
1. | ACL along with its nominees 571474430 12675
2. LPL 571,474,43( 6.156

*As certified by Shah Dhandharia & CbLP, Chartered Accountants, our Statutory Auditor, pursuant to the certificate dated July 31 TB6ZXigures
disclosed above are adjusted for atiision of equity shares of our Company pursuant to resolution passed by our Shareholders dated May 5, 202

Details of pre-IPO placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Red Herr
Prospectus until the listing of the Equity Shares.

Issue ofequity shares for consideration other than cash in the last one year

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this
Red Herring Prospectus

Split / Consolidation of Equity Shares in the last one year

Except as disclosed belowyroCompany has naindertaken a split or consolidation of the Equity Shares in the one year
preceding the date of this Dré&ted Herring Prospectus.
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Date Particulars

May 5, 2021 |Pursuant to a resolution passed by our Shareholdevsgrd, 2021 our Company subivided the face value of its equ
VKDUHV IURP _ H BéesrdwWgB, the cHrBuRkve number of issued, subscribed andygaidquity sharg
pursuant to sublivision is1,142948,860( TXLW\ 6 KDUHV RI IDFH YDOXH RI _ HDEFK

JRU IXUWKHU GHWDLOV RI VSOLW R Kapital \BtiucfukeRNbiey toltiqp dapitat sttuCiireBaquryQ H \ H
share capital history of our CompahyEHJLQQLQ&D.RQ SDJH
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

$00 UHIHUHQFHYV LQ WKLV 'UDIW 5HG +HUULQJ B3URVSHFWXV WR 3,860 D
386%$° RU 38QLWHG 6WDWHV" DUH WR WKH 8QLWHG 6WDWHV RI $PHULFD

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time. Unle
indicated otherwise, all references to a year in this Draft RedrnigeProspectus are to a calendar y€arther,unless stated
otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers of this DraftjRed Hel
Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial data in this Draft Red Herring Prospectus is deri
from therestated consolidated financial statements of our Comaarat and for the financial years endédrch 31, 2021,
March 3L, 2020andMarch 31, 209, comprising(i) the restated consolidated balance sfaahe financial years ended March

31, 202, March 31, 2@0and March 31, 209, (ii) the restated summary statements of profit and loss and the restated summary
statement bcash flowsfor the financial years ended March 31, 20Rlarch 31, 2Q0 and March 31, 204, and (iii) notes
thereto prepared in terms of the requirements of Section 26 of Part | of Chapter Il of the Companies Act, the SEBI ICD
Regulations and the Guidee Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended frc
time to time For further information oour 8 RPSD QLYW Q FL D O L Q IRdaralWfbhihgionvVbedintingon page

208

There are significant differensdetween Ind AS, Indian GAAP, US GAAP and IFR& do not in the ordinary course prepare

our financial statements as per IFRS or US GAAP and accordingly, m@& goovide reconciliation ajurfinancial information

to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify their impact on the financi
data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors mgdrdiifiigrences
DQG WKHLU LPSDFW RQ RXU &RPSDQ\TV ILQDQFLDO GDWD )RU GHWDLOV 1
86 *$$3 DQG ,)Ri6k ¥adtdrs*68. Significant differences exist between Ind AS and other accounting femacpch

as Indian GAAPIFRS andU.S. GAAP and IFRSZKLFK PD\ EH PDWHULDO WR LQYHVWRUVY DVV
on page 43The degree to which the financial information included in this Draft Red Herring Prospectus will provide
meaningX O LQIRUPDWLRQ LV HQWLUHO\ GHSHQGHQW RQ WKH UHDGHUSYV OHYI
the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies ar
practices orthe financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited.

Unless the context otherwise indicates, any percentage or amounts, with respect to financial informati@owipamnyin
this Draft Red Herring Proggtus have been derived from fRestated Financial Statements

Our & R P S D BIndhvial Year commences on April 1 and ends on March 31 of the next year. Accordingly, all references to
particular Financial Year, unless stated otherwise, are to theohth period ended on March 31 of that year.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. All figures in decimals have been rounded off to the second dasoall the percentage figures have
been rounded off to two decimal placEsarther, any figures sourced from thipdrty industry sources may be rounded off to
other than two decimal points to conform to their respective sources.

Non-GAAP Financial Measures

Certain norGAAP financial measures and certain other statistical information relating to our operations and financia
performance have been included in this section and elsewhere in this Draft Red Herring Prospectus. We compute and disc
such norRGAAP financial measures and such other statistical information relating to our operations and financial performanc
as we consider such information to be useful measures of our business and financial performance, and because such mee
are frequently used tsecurities analysts, investors and others to evaluate the operational performedibéeddil and food
manufacturing companiemany of which provide such neBAAP financial measures and other statistical and operational
information when reporting thefinancial results. Such neBAAP measures are not measures of operating performance or
liquidity defined by generally accepted accounting principles. TheséG#@kP financial measures and other statistical and
other information relating to our operatioand financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial measures and statis
information of similar nomenclature that may be compuated presented by otheompaniesn India or elsewhere.

Currency and Units of Presentation

All references to:

X 35XSHHV ™ RU 3,15  Rdetéridian Rupee, the official currency of the Republic of India;

X 386'° RU 386 ~ RU 3 ° DU Hs DokargiieplotfickiiGuieidy Bf the United States of America
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X 3(85" RU 3% DUH WR (XUR WKH RIILFLDO FXUUHQF\ RI WKH (XURSHDQ

X 3*% 3" RU 3...” DUH WR %ULWLVK SRXQG WKH;RIILFLDO FXUUHQF\ RI WI
X 36*'"" LV WR 6LQJD SR litil cirréenoydJSingépore; R | |

X 350%" RU =" DUH WR 5HQPLQEL WKH RIILFLDO FEXUUHQF\ RI WKH 3HR:
X 31="" LV WR 1HZ =HDODQG 'ROODU WKH; RIILFLDO FXUUHQF\ RI 1HZ =H
X 3%'7" LV WR %DQJODGHVKL 7DND 3 MWKSOR Il ¥ FAHDSOX E K;laRHIHRQ PA DRQ MDIOKE H V |
X 3&+)" LV WR 6ZLVV IUDQF WKH RIILFLDO FXUUHQF\ RI 6ZLW]JHUODQG

Except otherwise specified, our Company has presented certain numerical information in this Draft Red Herring Prospectus
SPLOOLRQ " DQG ©Bdmilivh RArésent3 IL, 00,000 and one billion represents 1,000,000,000.

Figures sourced from thirparty industry sources may be expressed in denominations other than millions or may be rounde
off to other than two decimal points in the respective aagrand such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rourotiédo such number of decimal points as provided in such respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains convarsiocertain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a represente
that these currency amounts could have been, or can be conxesteutlian Rupees, at any particular rate or at all.

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

LQ e
Currency As at*
March 31, 2021 March 31, 2@20 March 29, 2019
1USD 73.50 75.38 69.17
1 EUR 86.10 83.05 77.70
1 GBP 100.95 93.08 90.48
1SGD 54.43 53.01 51.13
1 RMB 11.17 10.65 10.32
1 NZD 51.13 44.91 47.25
1 BDT 0.86 0.89 0.83
1 CHF 77.69 78.32 69.52

Source:FBIL Reference Rate as available luttps://www.fbil.org.in/, https://wwwrates.com/ and https://www.exchangerates.org.uk/
* Exchange rate as on March 29, 2019 considered as exchange rate is not available due to March 30, 2019 being a Satundfy3dn@01® being a
Sunday.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft RedyHReospectus has been obtained or derived from
publicly available information as well as industry publication and sowsees as Nielsen (India) Private Limited and Kantar
WorldPanel Further, the information has also been derived fronTgehnopakReportdatedJuly 30, 2021which has been
commissioned by our Company frohechnopak )RU ULVNYVY LQ UHODWLRQ W RRigkFE&cRis¥38L\VReQ H G
have used information from an industry report which we commissioned, as well asfatireation reported by market survey
firms, for industry related data in this Draft Red Herring Prospectu® Q 3@ JH

Industry publications generally state that the information contained in such publications has been obtained from public
available douments from various sources believed to be reliable but their accuracy, completeness and underlying assumpti
are not guaranteed and their reliability cannot be ass@itdmbugh the industry and market data used in this Draft Red Herring
Prospectus iseliable thedata used in these sources may have beetassified by us for the purposes of presentation. Data
from these sources may also not be comparable.

,Q DFFRUGDQFH ZLWK WKH B#3i6 forl&suePade Ibe@ribimghrp@geds ihcludes information relating to
our peer group companies. Such information has been derived from publicly available. $¢aioesstment decision should
be made solely on the basis of such information.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on
UHDGHUTfYV IDPLOLDULW\ ZLWK DQG XQGHUVWDQGLQJ RI WKH PHWKRGROR
gathering methdologies in the industry in which business of @ampanyis conducted, and methodologies and assumptions
may vary widely among different industry sources.
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Such data involves risks, uncertainties and numerous assumptions and is subject to change aeead fattors, including
WKRVH GLWiKFaters EDIE Q Q L Q2D. RoQor8imyd/Hnvestment decisions should not be based solely on such
information.

Disclaimer of Nielsen (India) Private Limited
This Draft Red Herring Prospectosntains dea and statistics provided by Nielsen, which is subject to the following disclaimer:

31]LHOVHQ ,QIRUPDWLRQ UHIOHFWYV HVWLPDWHYV RI PDUNHW FRQGLWLRQV
research tool for the industry. This informatidmsld not be viewed as a basis for investments and references to Nielsen should
QRW EH FRQVLGHUHG DV 1LHOVHQTV RSLQLRQ DV WR WKH YDOXH RI DQ\ V

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Prospectus
approved or disappved the Equity Shares. Any representation to the contrary is a criminal offence in the United States. |
making an investment decision, investors must rely on their own examination of our Company and the tertssud the
including the merits andsks involved. The Equity Shares have not been and will not be registered under the United State
6HFXULWLHYV $FW RI U.Sxécittsl ZAGHBU WOM RWKHU DSSOLFDEOH ODZ RI W
registered, may not be offered sold within the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordiggity, the E
Shares are being offered adlROG D LQ WKH 8QLWHG 6WDWHYV RQO\ WR SHUVRQV UF
EX\HUV" DV GHILQHG LQ 5XOH $ XQGHU WKH 8 6 6HFXULWLHV $FWnDPQG L
exempt from the registratiorequirements of the U.S. Securities Act and (b) outside the United States in compliance with
Regulation S and the applicable laws of the jurisdiction where those offers and sales are made. For the avoidanckeof doubt
WHUP 38 6 4,%V’ G R thieg@Rrofndtitdtidhd inkeRtors defined under applicable Indian regulations and referred
WR LQ WKLV 3URVSHFWXV DV 34,%V’
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FORWARD-LOOKING STATEMENTS

7KLV 'UDIW 5HG +HUULQJ 3URVSHFWRRWNER ® W Yy DQWH P H (@YKIRJ sparétnisrisEnarélly D U
FDQ EH LGHQWLILHG E\ ZRUGV RU SKUDVHV VXFK DV 3DLP" DQWLFIOEDWH"
SSURSRVH" 3:SURMHFW’  3ZLOO ™ 3ZLOO FRQWLQXH" 3ZiparioSigixatlyy stateménts R W
that describe our strategies, objectives, plans or goals are also féoakirty statements. All forwartboking statements are
subject to risks, uncertainties, expectations and assumptions about us that could causeudisttaldiéfer materially from

those contemplated by the relevant forwhroking statement.

Actual results may differ materially from those suggested by forleanking statements due to risks or uncertainties associated
with expectations relating to amtluding, regulatory changes pertaining to the industries in India in which we operate and our
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technologésal chang
our exposure to market riskssmeral economic and political conditions in India which have an impact on its business activities
or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interéstaigtes,
exchange rates, equityipes or other rates or prices, the performance of the financial markets in India and globally, changes i
domestic laws, regulations and taxes and changes in competition in the industries in which we operate.

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

X unfavourable local and global weather patterns

X availability of raw materials and arrangements with suppliers for raw materials;

X dependency on imports cdw materials;

X inability to manage our diversified operations given the three business categories we operate in;
X reduction in demand or in the production of edible oil products;

X fluctuations in the prices of our products; and

X fluctuations in theexchange rate between the Indian rupee and foreign currencies.

JRU GHWDLOV UHJDUGLQJ IDFWRUV WKDW FRXOG HisK~adtor3 F BUKEuSINds$H 0 QGW \
30DQDJHPHQWYV 'LVFXVVLRQ DQG $Q RiReSlty/offOperations @ AL D Q QSLRQPGRLAY i8@Q HD/C
268, respectively. By their nature, certain market risk disclosures are only estimates and could be materially differeat from wt
actually occurs in the future. As a result, actual gainesses could materially differ from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in theselbakirgdtatements will prove to be correct.
Given these uncertainties, Bidders are cautioned nofate pundue reliance on such forwdodking statements and not to
regard such statements to be a guarantee of our future performance.

Forwardlooking statements reflect current viewsaaethe date of this Draft Red Herring Prospectus and are not a gesrant

of future performance7 KHVH VWDWHPHQWY DUH EDVHG RQ RXU PDQDJHPHQWTTV EH
currently available information. Although we believe the assumptions upon which these ftoaking) statements are based

are reasnable, any of these assumptions could prove to be inaccurate, and the -fonkarg statements based on these
assumptions could be incorrect. Neitloeir Company our Directors, théVlanagersnor any of their respective affiliates have

any obligation taupdate or otherwise revise any statements reflecting circumstances arising after the date hereof or to refle
the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with the SE
ICDR Regulations, auCompanyand the Managers will ensure that the Bidders in India are informed of material developments
until the time of the grant of listing and trading permission by the Stock Exchanges lgsube
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SECTION II: RISK FACTORS

An investment in Equity Stes involves a high degree of risk. You should carefully consider all the information in this Draft
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equ
Shares. The risks described belaw aot the only ones relevant to us or our Equity Shares, the industry and segments in whict
we currently operate or propose to operadeditional risks and uncertainties, not presently known to us or that we currently
deem immaterial may also impair our businesses, results of operations, financial condition and cash flows. If any of tf
following risks, or other risks that are not curtgnknown or are currently deemed immaterial, actually occur, our businesses,
results of operations, financial condition and cash flows could suffer, the trading price of our Equity Shares couldadécline,
you may lose all or part of your investment.dbdain a complete understanding of our Company, prospective investors should
UHDG WKLY VHFWLRQ LQ FRQMXQFWLRQ ZLWK 32XU %XVLQHVV"™ 3 QGXVWU
JLQDQFLDO &RQGLWLRQ DQG 5H ¥Y2% 0N\ 2Rg respadtivdiak We) &5 thR {habdxtatistical and

other information contained in this Draft Red Herring Prospectus. In making an investment dgmisgpective investors

must rely on their own examination of us and the terms of shie Iscluding the merits and risks involved. You should consult
your tax, financial and legal advisors about the particular consequences to you of an investment in our Equity Shares.

To the extent the COVHDO pandemic adversely affects our business asdlisof operations, it may also have the effect of
heightening many of the other risks described in this section.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws afl India ar
is subjectd a legal and regulatory environment, which may differ in certain respects from that of other countries. This Drafi
Red Herring Prospectus also contains forwdeadking statements that involve risks, assumptions, estimates and uncertainties.
Our actual resilts could differ materially from those anticipated in these foralaoking statements as a result of certain
factors, including the considerations described below and elsewhere in this Draft Red Herring Prospectus. For details, s
3)RUZDdabkdng Stat HQWV ™ R® SDJH

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or othe
implications of any of the risks described in this section. Unless the context requires otherwise, tia ffifi@amoation of our
Company has been derived from the Restated Financial Statements.

Internal Risk Factors

1. Unfavourable local and global weather patterns may have an adverse effecur business, results of operations
and financial condition.

As an edble oil and food and FMCG company, our businesses are sensitive to weather conditions, including extrem
such as drought, floods and natural disasters. There is growing concern that carbon dioxide and other greenhouse g
in the atmosphere may have averse impact on global temperatures, weather patterns and the frequency and severit
of extreme weather and natural disasters. The availability of raw materials for our operations, which includes, among
others, unrefined palm oil, soya oil and sunflowirwheat, paddy and oilseeds may be adversely affected by longer
than usual periods of heavy rainfall in certain regions or a drought caused by weather patterns such as the EIl Nino.
example, natural disasters, excessive rainfall or extended pefiddg weather will lead to a decrease in the overall
\LHOG RI IUHVK FBKXLWWXWKKHRLC SDOP SODQWDWLRQV RI RXU VXSS
pollination of palms, decrease the effectiveness of fertilizers and &tfieatsting, while drought may result in oil
palm plantations forming fewer FFB. Such events may have an adverse impact on the availability and prices of re
materials for our operations, which may increase the costs of our operations as well as nedf@btelyr business,
results of operations and financial condition.

Adverse weather conditions may also result in decreased availability of water, which could impact our manufacturin
operationsThe increasing concern over climate change may also resattianced regional and global legal and
regulatory requirements to reduce or mitigate the effects of greenhouse gases, as well as more stringent regulatio
water rightsln the event that such regulations are enacted and are more aggressive thamithebdity measures

that we are currently undertaking, we may experience significant increases in our costs of operations. Consequen
the occurrence of any such unfavourable weather patterns may adversely affect our business, results of operations
financial condition.

2. Our operations are dependent on the supply of large amounts of raw material such as unrefined palm oil, soyabean
oil and sunflower oil, wheat, paddy and oilseeds. We do not have long term agreements with suppliers for our raw
materials and any increase in the cost of, or a shortfall in the availability of, such raw materials could have an
adverse effect on our business and results of operations, and seasonable variations could also result in fluctuations
in our results of operations.

Our business depends on the availability of reasonably priced and high quality raw materials in the quantities requir
by us. For example, we source certain raw materials from global suppliers. Predominantly, unrefined soybean oil
imported from Argentia and Brazil, unrefined sunflower oil from Ukraine and Russia, and palm oil from Indonesia

and Malaysia. We also source wheat, paddy and oilseeds domestically, either directly from farmers or through age|
acting on behalf of them.
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The price and availahiy of such raw materials depend on several factors beyond our control, including overall
economic conditions, production levels, market demand and competition for such materials, production an
transportation cost, duties and taxes and trade restrictioaddition, we do not have long term supply contracts with
any of our raw material suppliers and we typically place orders with them in advance of our anticipated requirement
The absence of long term contracts at fixed prices exposes us to volatitigyprices of raw materials that we require
and we may be unable to pass these costs onto our customers. We also face a risk that one or more of our exis
suppliers may discontinue their supplies to us, and any inability on our part to procure exialsnicom alternate
suppliers in a timely fashion, or on commercially acceptable terms, may adversely affect our operations. If, for an
reason, primary suppliers of raw materials curtail or discontinue their delivery of such materials or produitts to us
the quantities we need, or on commercially acceptable terms, production schedules could be disrupted and our busir
and results of operations could be adversely affected.

Additionally, the supply of raw materials for our business operations is subjsetisonal variations. For example,

the supply of raw materials which we procure domestically depends on the harvesting season of various crops, ¢
crushing operations peak in 3 tabnth period after the harvesting season. Soya, for instance, isifyrinaavested

in the month of November, with its peak crushing season being the months of November till February, whereas must:
is typically harvested in the month of March with its peak crushing season being the months of March till June. As
result d such seasonal fluctuations, and the fact that we do not have adequate storage infrastructusedsoroff
sales and arbitrage, our sales and results of operations may vary by fiscal quarter, and the sales and results of opera
of any given fiscal garter may not be relied upon as indicators of the sales or results of operations of other fisca
quarters or of our future performance. Such seasonal fluctuations may also result in a shortfall in the availability of tt
raw materials required for our bness operations during certain periods, which could also have an adverse effect or
our business and results of operations.

Our Company depends significantly on imports of raw materials/finished goods in addition to domestic supplies,
and various factors ray result in an inadequate supply of raw materials/finished goods or result in an increase in
our cost in order to secure sufficient raw materials/finished goods to meet our operational requirements.

Although much of ouraw materials/finished goods is imported from global suppliers which are typically reliable
suppliers, it is nevertheless possible for an inadequate supply of raw materials/finished goods of sufficient quality
be caused by the default of the supplier,ifmport restrictions imposed by the Indian government or by export
restrictions imposed by governments of foreign countries where we import our raw materials/finished goods from, c
for any other reason, which could hamper our operations. For instaadedihn government imposed restrictions on
imports of refined palm oil from Malaysia in early 2020, and while our operations were not affected as we impor
crude palm oil (which was not restricted by the Indian government) rather than refined palrmadildtaysia, any
similar restrictions imposed by the Indian government on the import of crude palm oil could have affected ou
operations. Additionally, we have to estimate the transportation time for imports of raw materials/finished good:
(especially ravmaterials/finished goods from distant countries) several months in advance of the actual time that the
are required by us, and any error in our estimate or any change in market conditions by the time the ra
materials/finished goods arrive may lead tdartfall in raw materials/finished goods. In such situations, it may not
be possible to meet the raw material/finished goods requirements for our edible oil production operations due to t
low domestic production of edible oil raw materials/finished gandsdia. Even in situations where it is possible to
meet our raw material/finished goods requirements through domestic suppliers, this may result in an increase in c
cost. For the financial years 2019, 2020 and 2021, 54.90%, 59.26% and 59.76% et ofirae materials/finished
goods was imported, respectively, and 45.10%, 40.74% and 40.24% of our cost of raw materials/finished goods w
obtained through domestic suppliers, respectively. Although we may seek to pass on some or all of the adstitional co
of raw materials/finished goods to customers, we cannot assure you that we will be successful in doing so. This m
adversely affect our results of operations, and consequently our sales and profitability.

We have a diverse range of products primarily three business categories and our inability to manage our
diversified operations may have an adverse effect on our business, results of operations and financial condition.

We offer a diverse range of products primarily in three business categoriib(@ oils such as soya oil, palm oil,
sunflower oil, groundnut oil, cottonseed oil, mustard oil, rice bran oil and specialty fats, (ii) food products such a:
wheat flour, basmati rice, soya nuggets, pulsedasdrand other FMCG products such as paetygiene products,

and (iii) industry essentials such asalled cakes, oleochemicals and castor oil and derivatives. As a result of operating
such diverse businesses, our management requires considerable expertise and skill to manage and allocate
appropriate amount of time and attention to each business. Operating such diverse businesses also makes foreca
future revenue and operating results difficult, which may impair our operations and your ability to assess our prospec
In addition, our cet controls, internal controls, and accounting and reporting systems must be integrated and upgrad
on a continual basis to support our diversified businesses. In order to manage and integrate our diversified busines
effectively, we will be required f@among other things, stay abreast with key developments in each geography in which
we operate, implement and continue to improve our operational, financial and management systems, develop |
management skills of our managers and continue to train, netval manage our employees. If we are unable to
manage our diversified operatiorm)r business, results of operations and financial condition may be adversely
affected
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We derive a significant portion of our revenue from our edible bilsiness segmerind any reduction in demand
or in the production of such products could have an adverse effect on our business, results of operations and
financial condition.

We derive a significant portion of our revenue from our edible oil business segment. For rica&lffigpaars 2019,

DQG RXU UHYHQXH IURP RXU HGLEOH RLO EXVLQHVV ZDV _
million, or 74.80%, 79.16% and 82.23% of our revenue from operations, respectively. Consequently, any reduction
demand or a teporary or permanent discontinuation of manufacturing of our edible oil products could have an advers
effect on our business, results of operations and financial condition.

Our products are in the nature of commodities and their prices are subject to datidns that may affect our
profitability.

Ourearnings are to an extent dependent on the prices of the commodities that we sell, including, amongst others, p:
oil, sunflower oil, grain and castor oil. These fluctuate due to factors beyond our comitadjig, amongst others,
world supply and demand, supply of raw materials, weather, crop yields, trade disputes between governments of k
producing and consuming countries and governmental regulation. Global demand for agricultural commaodities me
be adersely affected in periods of sustained economic downturn, while supply may increase due to weather patter
or longterm technological developments, all of which are factors beyond our control.

For instance, as commodity prices are currently at aimadl high, this has had an impact on our earnings. In particular,
due to the increased commodity pricéd XU UHYHQXHV LQFUHDVHG E\ _ PLOOLR
2021 as compared to financial year 2020, compared to an increase in volpmoeuatts sold of 3% between for the

same periodHowever, notwithstanding our increased revenue, the high commodity prices have also led to ai
exponential rise in raw material prices, which resulted in a decrease in our EBITDA margin in percentafp terms
the same period. Although we have thus far been able to pass on the increased raw materials costs to consumer
increasing prices for our products, and we believe we are adequately hedged against adverse increases in raw mat
prices through ourgdicy of hedging our purchases either through direct sales of similar commodity or tfutwegls
contracts on the commodity exchange& cannot assure you that we will always be successful in doing so. If
commodity prices fall from this level, it is pgible for our revenue to fall in terms of absolute value, while our EBITDA
margins may increase in percentage terms. Nonetheless, it is difficult to predict the specific price fluctuations that m:
occur and the exact impact which they may have on ouingmnand it is possible for such price fluctuations to
adversely affect our business, results of operations and financial condition.

Fluctuation in the exchange rate between the Indian rupee and foreign currencies may have an adverse effect on
our busines.

Although we followestablished risknanagement policies, including the use of derivatives, such as foreign exchange
forward contracts and option®, hedge our exposure to foreign currency risks are nevertheless exposed to risks
from foreign exchage rate fluctuations since our business is dependent on imports and exports entailing large foreig
exchange transactions, in currencies including the U.S. dollar, Euro, British Pound, Swiss Franc and the Swedi
Krona. In addition, we have certain foreigarrency borrowings and our future capital expenditures, including any
imported equipment and machinery, may be denominated in foreign currencies. Exchange rates between some of tt
currencies and the Indian rupee in recent years have fluctuatedcsigtiifiand may do so in the future, thereby
impacting our results of operations and cash flows in Indian rupee terms. In addition, the policies of the RBI may als
change from time to time, which may limit our ability to effectively hedge our foreignrayrrexposures. The risks

of foreign exchange fluctuations may also compel us to enter into further hedging arrangements. Further, given tt
we rely on the importation of raw materials, any adverse movement in currency exchange rates may result in
increase in the costs of our raw materials. Such a situation could have an adverse effect on our business, result:
operations and financial condition.

Import restrictions by other countries on our products may have a material adverse impact on our business,
financial condition and result of operations.

We are one of the largest exporters of castor oil and castor oil derivatives, and one of the largest exporters
oleochemicals in Indias of March 31, 202As such, official and unofficial policies implented by other countries

or international organisations to limit imports from certain countries and/or exporters of our products (such as th
imposition of qualitative or quantitative restrictions, increased inspections and quarantines or additionaleetsuirem
for sales) may affect our ability to sell such products abroad. In particular, as China is our largest export mark
(accounting for 10,554 million (or approximately 38.4%) (predominantly from castor sales) out of our overall export
sales of 27,46155 million in the financial year 2021), any import restriction imposed by China on our products may
have a disproportionate impact on our export sales as compared to similar restrictions imposed by other countri
Althoughexport sales currently accountfonly less than 10% of our overall revenue (as our exports are mostly under
our industry essentials business segment) and does not presently represent a significant portion of our revenue,
cannot assure you that this will always remain the case tamgassible that export sales may account for a larger
portion of our overall revenue in futurds such, any import restrictions implemented by other countries or
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11.

international organisations on our products may have a material adverse effect onmmassheisiancial condition and
results of operations.

The improper handling, processing or storage of raw materials or products, or spoilage of and damage to such raw
materials and products, or any real or perceived contamination in our products, ceuliject us to regulatory and

legal action, damage our reputation and have an adverse effect on our business, results of operations and financial
condition.

The products that we manufacture or process are subject to risks such as contamination, adattdratiotuct
tampering during their manufacture, transport or storage. We face inherent business risks of exposure to prodi
liability or recall claims in the event that our products fail to meet the required quality standards including as prescribe
unde the Food Safety and Standards Act, 2006 and the rules thereunder or are alleged to result in harm to custom
For example, the refining of edible oil involves several complex processes like degumming, neutralizing, bleachin
and deodorizing. Any occuence of negligence and/or oversight in the process of refining, may lead to impure oil
being sold in the market which could be harmful for the consumers. Such incidences may expose our Company
liabilities and claims, which could adversely affect oungtoand profitability. Additionally, for instance, storage of
crops for our products entails significant risks associated with the storage environment, including moisture
temperature, humidity levels, pests, parasites and/or diseases. Excessivelydvgleeels of moisture, temperature

or humidity may result in damage to stored crops and seeds, which may have a material adverse effect to our busin
financial condition and results of operations.

Such risks may be controlled, but not eliminated, diiyemence to good manufacturing practices and finished product
testing. We have little, if any, control over proper handling once our products are shipped to our customers, particulal
our retail customers. We cannot assure you that there will not bemtgidf contaminated products or ingredients in

the future which may result in product liability claims, product recall and negative publicity. Further, we face the risk
of legal proceedings and product liability claims being brought by various entitddsding consumers, distributors

and government agencies for various reasons including for defective or contaminated products sold or servic
UHQGHUHG )RU IXUW K@utstaBding/Ltiga@ion aiiQ/Eter el HDeVatbpiménikitigation filed aguinst

our Company R Q 280JIHwve experience a product recall or are a party to a product liability case, we may incur
considerable expense in litigation. Although we have product liability insurance cover for our domestic anc
international markets farertain of our businesses, we cannot assure you that this insurance coverage is adequate
that any losses will be adequately compensated by our insurers in the event of a product liability claim. Any produ
recall, product liability claim or adverseg@atory action may adversely affect our reputation and brand image, as
well as entail significant costs in excess of available insurance coverage, which could adversely affect our reputatic
business, results of operations and financial condition.

Certain companies within the Adani group (including certain members of our Promoters, Promoter Group and
Group Companies) are involved in various legal, regulatory and other proceedings which could have an adverse
impact on our business and reputation.

Certain ompanies within the Adani group (including certain members of our Promoters, Promoter Group and Grou
Companies) Relevant Entities” from time to time are involved in litigation, claims, enquiries, investigations and
other proceedings including tax digps, criminal and civil matters, and regulatory proceedings by the Gol and other
agencies against the Relevant Entities. If any of these litigation, claims, enquiries, investigations and other proceedir
are adversely determined, it could have an advienpact on the Relevant Entities or us. In years 2020 and 2021,
SEBI has directed certain Relevant Entities to provide specific information and documents, which have been responc
to by the Relevant Entitiedf Relevant Entities receive similar directiohsequest in the future or in case any
proceedings are initiated against them, it could have an adverse impact on such Relevant Entities including ce
LPSOLFDWLRQV DQG GLYHUVLRQ RI PDQDJHPHQW 1 \2 R33N diegdperkeEpt RU
on the strength of our brand and reputation, as well as the brand and reputation of our Promoters and other Adar
group and Wilmar group entitieson page 33.

We rely heavily on our existing brands, the dilution of which could adverselgetfbur business.

2XU SURGXFW SRUWIROLR VSDQV YDULRXV EUDQGY LQFOXGLQJ RXU
Jubilee, Fryola, Alife, Alpha and Aadhaar. Our brands and reputation are among our most important assets and
believe oubrands serve in attracting customers to our products in preference over those of our competitors. We belie
that continuing to develop awareness of our brands, through focused and consistent branding and marketing initiativ
among retail consumers airgstitutional customers, is important for our ability to increase our sales volumes and our
revenues, grow our existing market share and expand into new markets. Decrease in product quality due to reas
beyond our control or allegations of product defeetven when false or unfounded, could tarnish the image of the
established brands and may cause consumers to choose other products. Our reputation and brands could als
affected by socially motivated groups, which could lead to a decline in our sdilesev Further, the considerable
expansion in the use of social media over recent years has compounded the impact of negative publicity. Consequer
any adverse publicity involving our brands, our Company or our products may impair our reputatiothelilugact

of our branding and marketing initiatives and adversely affect our business and our prospects. Additionally, as we re
heavily on our flagship brand, Fortune, in particular, any adverse publicity involving our Fortune brand may result it
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13.

a sulstantial impairment to our reputation and negatively affect our business and our prospects in a disproportiona
manner.

The COVID-19 pandemic has affected, and could continue to affect, the global economy as a whole and markets
in which our Company operas.

The COVID19 pandemic has caused volatility in the global economy and significant shifts in the prices of raw
materials that we purchase as well as the prices of, and demand for, the products that we sell. Although the prices
our products had risetiue to them being food, industrial and essential commodities which ardisooationary in
nature, as well as due to the increase in stockpiling of such products, we cannot assure you that the prices of
products will not be adversely affected by @®VID-19 pandemic.

Government measures taken in response to the pandemic, including quarantine orders, as well as other indirect eff
that the COVID19 pandemic is having on global economic activity have also resulted in operating and logistics risks
for our Company, and almost all industrial operations were impacted by changed protocols or working practice
Preventative measures put in place to tackle the C@\@pandemic in any jurisdiction where our Company operates
could impact in a negative way oRXU &RPSDQ\fV RSHUDWLRQV )RU H[DPSOH GXH
during the COVIDB19 pandemic lockdown in India in 2020, we were only able to operate two of our largest plants,
namely Mundra and Haldia. While we were able to operate botlspaover 90% capacity, any further COVID
pandemic restrictions may significantly curtail our operations. For instance, a complete lockdown may impact oL
supply chain for at least a few days, which may result in a delay in the supply of our firstusd g

JXUWKHU WKH )RRG 6DIHW\ DQG ESERIQ GHODRNG Y VAXWHIGR D LMKFboR BY@EBLQ R §
and Safety Guidelines for Food Businesses during Coronavirus Disease (€i@YIPandemid FSSAI
Guidelines” ZLWK D Q ptoQ@d HuiisvicaMdrfood businesses like ours, including the personnel involved in
handling of food and other employees to prevent spread of CQYIM the work environment and any incidental
contamination of food/food packages. The FSSAI Guidelines niemdtict adherence to General Hygiene Practices
specified under Schedule 4 of Food Safety and Standards (Licensing and Registration of Food Businesses) Regulat
2011. The schedule enumerates multiple compulsory measures to be adopted by fooddmesitess in the interest

of human nutrition, safety and hygiene which may result in increased costs. Although we are currently in complianc
with the FSSAI Guidelines, any failure in the future to fully comply or adhere to the measures and guidediuies set
in the FSSAI Guidelines or any other similar regulations could lead to the imposition of penalties, fines or othe
sanctions, which could have an adverse impact on our business.

The impact ofthe COVID SDQGHPLF RQ RXU &RPS @afiwilEdépebhd)ad ¥ kangdrdf @ackors
which we are not able to accurately predict, including the duration and scope of the pandemic, a repeat of the spike
the number of COVIBEL9 cases, the geographies impacted, the impact of the pandemic on ecactovitycand the
nature and severity of measures adopted by governments, including restrictions on travel, mandates to avoid la
gatherings and orders to seffiarantine or shelter in place. For example, while the increased public awareness or
hygiene a a result of the COVIEL9 pandemic has led to an increase in our branded sales in retail for oils such as
ricebran oil, sunflower oil and mustard oil which may be perceived to be healthier than other oils, the-T30VID
pandemic has also resulted in a sevepact to our sales to the food service and hospitality industries. Further, while
COVID-19 pandemic restrictions had initially disrupted our supply chains in the first half of 2020 due to the resulting
unavailability of truck drivers and delivery velds as well as labour availability issues at various plants until July
2020, our operations have been largely normalisedJudgt2020 with minimal disruptions from COVHD9 pandemic
restrictions ever since, and the initial supply chain disruption ifirgtehalf of 2020 did not have a significant impact

on our overall sales. Nonetheless, it remains difficult to predict the impact of the CT®Handemic on our
&RPSDQ\TV EXVLQHVYV DQG JRLQJ IRUZD U-G9 pavdetdielviAlDnaea VhefeRaV AdidEs® H W
impact on our business operations.

The COVID-19 pandemic has also led to sharp reductions in global growth rates and the ultimate impact on the glob
economy remains uncertain. Accordingly, the COMI® pandemic may have significan¢gative impacts in the
medium and long term, including on our business, financial condition and results of operations.

A slowdown or shutdown in our manufacturing operations or undetilization of our manufacturing facilities
could have an adverse effean our business, results of operations and financial condition.

As of March 31, 2021, we had established 22 plants which are strategically located across 10 states in India, compris
10 crushing units and 18 refineries. Our business is dependentwpalnildy to manage our manufacturing facilities,
which are subject to various operating risks, including those beyond our control, such as the breakdown and failure
equipment or industrial accidents and severe weather conditions and natural disagtsignificant malfunction or
breakdown of our machinery may entail significant repair and maintenance costs and cause delays in our operatic
If we are unable to repair malfunctioning machinery in a timely manner or at all, our operations may beed to
suspended until we procure machinery to replace the same. In addition, we may be required to carry out plann
shutdowns of our units for maintenance, statutory inspections and testing, or may shut down certain units for capac
expansion and equipmempgrades. We may also face protests from local citizens at our existing units or while setting
up new units, which may delay or halt our operations. Certain of our products depend on either one or tw
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manufacturing units, such as rice and wheat flourthieny the raw materials for the staple food that we produce, such
as wheat, are perishable products and consequently any malfunction edéweakf our machinery or equipment
resulting in the slowdown or stoppage of our operations may adversely affeptdlity of such raw materials.

For example, our rice manufacturing unit in Ferozepur, Punjab is currently closed as a result of protests outside of 1
XQLW UHODWLQJ WR WKH )DUPHUVY 3URGXFH 7UDGH DQG he R&mdsU FH
(Empowerment and Protection) Agreement on Price Assurance and Farm Services Act, 2020 which were passed
the Parliament of India in September 2020.

Although we have not experienced any significant disruptions at our manufacturing unitpastthee cannot assure

you that there will not be any disruptions in our operations in the future. Our inability to effectively respond to suct
events and rectify any disruption, in a timely manner and at an acceptable cost, could lead to the slowulawn or s
down of our operations or the unedilization of our manufacturing facilities, which in turn may have an adverse
effect on our business, results of operations and financial condition.

We utilize the services of certain third parties for our operaticend any deficiency or interruption in their services
could adversely affect our business and results of operations.

We utilize and depend on the services of certain third parties for our operations. For instance, we rely on glob
suppliers for the supplof certain raw materials such as unrefined soybean oil, sunflower oil and palm oil, while we
source wheat, paddy and oilseeds from domestic sources. We also depend on third party transport providers for
dispatch of our products. Further, our manufeog operations depend on reliable supply of electricity from power
companies, and we outsource our information technology needs such as enterprise resource planning proces
Additionally, we outsource some of our manufacturing processes (includinggd@memanufacturing processes for

our food and oil products) to third party tolling units, so as to reduce supply chain cost for regions where our Compat
does not have a manufacturing unit and to cover a wider area of sales without having to ira@sliexpenditure.

We also prefer to rely on an arrangement of tolling operations for new food product launches for which we do nc
have sufficient manufacturing capacity in place. The agreements entered into with such third party tolling units incluc
provisions which may allow the third party to terminate the agreement with prior notice of 30 to 60 days. In the ever
that any of such third party tolling units opt to terminate their respective agreements, we cannot assure you that
will be able to obtai a replacement in a timely manner.

We cannot assure you that we will be successful in continuing to receive uninterrupted, high quality service fror
various third parties on whom we rely for all of our current and future products and developmentsrégtiodisr
inefficiencies in the operations of these third parties may adversely affect our business and results of operations.

Our inability to expand or effectively manage our distribution network may have an adverse effect on our business,
results of ogrations and financial condition.

We have the fastegjrowing distribution network among all packaged food players in India with 5,566 distributors
Our distributors are located 28 states and eight union territories throughout India, catering to @verillion retail
outlets as of March 31, 202%durce: Technopak Repprin addition, as of March 31, 202dyr distributors hadver

5,150 salesmen going shtmshop to service our customers on a regular baseshad 85 depots, with an aggregate
storage space of approximately Ingillion square feet as of March 31, 2021, strategically located across the country
to ensure availability obur products. As of March 31, 2021, our distributors operated over dgld@ry vehicles
catering to retail outletacross the country

In addition to traditional retail distribution channels, we have been utiliziogmenerce platforms to market and
distribute our products. We had DXQFKHG DQ H[FOXVLYH ZHEVLWH 3)RUWXQH )RF
productsavailable under thé&ortune brand along with an option to shop through other promineaimenerce
platforms.We intend to develop our owna@mmerce platforms to extend our product reach. In this regartiaue
recently launched an online portal, Fortu@eline, which is a onstopshopfor all the products under the Fortune
brand along with the mobile application Fortune Online. It showcases our entire range and caters to our loy
customers. We aim to expand our online reach from the 20 citiesntly to 100 cities in the nex@w years.

Our ability to expand and grow our product reach significantly depends on the reach and effective management of ¢
distribution network. We continuously seek to increase the penetration of our producp®ingiag new distributors
targeted at different customer groups and geographies. We cannot assure you that we will be able to successf
identify or appoint new distributors or effectively manage our existing distribution network. If the terms offered to
such distributors by our competitors are more favourable than those offered by us, distributors may decline to distribt
our products and terminate their arrangements with us. We may be unable to appoint replacement distributors ir
timely fashion, or gall, which may reduce our sales volumes and adversely affect our business, results of operatior
and financial condition.

Further, our competitors may have exclusive arrangements with certain distributors who may be unable to stock a

distribute our prducts, which may limit our ability to expand our distribution network. Similarly, our competitors
may adopt innovative distribution models, which could be more effective than traditional distribution models resulting
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in a reduction in the sales of our pumtis. We may also face disruptions in the delivery of our products for various
reasons beyond our control, including poor handling by distributors of our products, transportation bottlenecks, natut
disasters and labour issues, which could lead to delaykxdt deliveries. In addition, failure to provide distributors
with sufficient inventories of our products may result in a reduction in the sales of our products. If our distributors fai
to distribute our products in a timely manner, or adhere todirast of the distribution arrangement, or if our
distribution arrangements are terminated, our business and results of operations may be adversely affected.

If we pursue strategic acquisitions or joint ventures, we may not be able to successfully consurfavaiteable
transactions or successfully integrate acquired businesses.

From time to time, we may evaluate potential acquisitions or joint ventures that would further our strategic objective:
For instance, our Company recently acquired 100% of the eshatie capital in Adani Wilmar Pte. Ltd. on June 25,
IRU D FRQVLGHUDWLRQ RI 86  Objdets 6f e RQeDERIil$ obtheV@Bjdc&Munding H 2
strategic acquisitions and investmehtR Q BO Biblvever, we may not be able tientify suitable target assets or
companies, consummate a transaction on terms that are favourable to us, oithelsirtieipated synergiesxpected
returns and other benefits as a result of integration challenges-on@mdpoly regulations. Compasier operations
acquired or joint ventures created by us may not be profitable or may not achieve sales levels and profitability th
justify the investments made. Our corporate development activities may entail financial and operational risk:
including dversion of management attention from its existing core businesses, difficulty in integrating or separating
personnel, financial, information technology and other systems, difficultgté&ining key employeesnd negative
impacts on existing business atbnships with suppliers and customers. Future acquisitions could also result in
potentially dilutive issuances of equity securities, the incurrence of debt, contingent liabilities and increased operatir
expenses, all of which could adversely affectlmusiness, financial condition, results of operations and prospects.

The deployment of the portion of the Net Proceeds towards our strategic acquisitions and investments may not take
place within the period currently intended, and may be reduced or extended

Our Company proposes to utilis,000 millionfrom the Net Proceeds towarstsategic acquisitions and investments

as permitted under the Memorandum of Association, in particular, with a viewptind our food business through
acquisition of entity, land acquisition, purchase of assets/business or partnerships with third party staple fooc
manufacturers )R U | X U W K H UOlgddtsvdD th© Igsudidétdils ®f the Objectd~unding strategic acquisitions

and investments R Q 30 [hHhe event the ption of the Net Proceeds to be utilised for giategic acquisitions

are insufficient, we may have to seek alternative sources of funding.

While we intend to deploy the aforesaid portion of the Net Proceeds tostaaitigic acquisitions and investments
over the next two financial years from listing of the Equity Shares pursuant to the Issue, and as described in the sect
W L VDBjétS of the Issuie R Q $1D thelactual deployment of funds will depend on a number of factors, including
the timing, néure, size, location, cost of acquisition and number of acquisitions undertaken, as well as general mac!
or microeconomic factors affecting our results of operation, financial condition and access to funds (debt or equity
Depending upon such factors, wely, subject to applicable law, have to reduce or extend the deployment period for
the funding of strategic acquisitions and investments beyond the estimated two financial years, at the discretion of
management. Further, pending utilisation of the Rteceeds, our Company will temporarily invest the Net Proceeds
in deposits in one or more scheduled commercial banks included in the Second Schedule of RBI Act, as may
approved by our Board. We cannot assure you that the deployment of the afora&aicbptite Net Proceeds towards
strategic acquisitions and investments will take place within the two financial years from listing of Equity Shares, a
currently intended.

If we are unable to introduce new products and respond to changing consumer prefesain a timely and effective
manner, the demand for our products may decline, which may have an adverse effect on our business, results of
operations and financial condition. There is no guarantee that we will be successful in the new business segments
that we plan to expand into.

The success of our business depends upon our ability to anticipate and identify changes in consumer preferences
offer products that consumers require. For example, consumers in the edible oil markets are becoming more hez
conscious and select cooking oils based on considerations other than price and taste. Additionally, such consur
preferences are influenced by a number of other factors beyond our control, such as the prices of alternative prodt
and economic conditod :H FRQVWDQWO\ VHHN WR GHYHORB&RXUFDHNHDUIF\WK
distinguish ourselves from our competitors to enable us to introduce new products and different variant of our existir
products, based on consumer preferences and delhdugh we seek to identify such trends and introduce new
products, we recognise that customer tastes cannot be predicted with certainty and can change rapidly, and that tl
is no certainty that these will be commercially viable or effective or aeddypt our customers or that we will be able

to successfully compete in such new product segments.

Before we can introduce a new product, we must successfully execute a number of steps, including successful R&
obtaining required approvals and registrasipeffective marketing strategies for our target customers, while scaling
our vendor, production and infrastructure networks to increase or change the nature of our production capacity. V
also depend on the successful introduction of new production amdifatturing processes to create innovative
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products, achieve operational efficiencies and adapt to advances in, or obsolescence of our technology. We car
assure you that we will be able to successfully make timely aneeffestive enhancements andd#ibns to our
WHFKQRORJLFDO LQIUDVWUXFWXUH NHHS XS ZLWK WHFKQRORJLFDO
the technology developed by others will not render our products less competitive or attractive. Our failure t
successfully dopt such technologies in a cost effective and a timely manner could increase our costs and lead to
being less competitive in terms of our prices or quality of products we sell.

The development and commercialization process of a new product woulceraqu spend considerable time and
money. Our ongoing investments in R&D for new products and processes may result in higher costs without
proportionate increase in revenues. Delays in any part of the process, our inability to obtain necessary regulatc
approvals for our products or failure of a product to be successful at any stage could adversely affect our busine
Consequently, any failure on our part to successfully introduce new products and processes may have an adverse e
on our businessgsults of operations results and financial condition. While we have plans to expand into busines:
segments such as reatibtycook and personal care, there is no guarantee that we will be successful, and any failure o
our part to successfully expand intonnbusiness segments may adversely affect our affect our business, results of
operations and financial condition.

Our inability to effectively manage our growth could have an adverse effect on our business, results of operations
and financial condition.

:H KDYH H[SHULHQFHG D UDSLG JURZWK ,Q WKH ILQDQFLDO \HDUYV
PLOOLRQ _ PLOOLRQ DQG PLOOLRQ UHVSHFWLYH

PLOOLRQ DQGPLOOLRQ UHVSHFWLYHO\ DQG RXU QHW SURILW
DQG _ PLOOLRQ UHVSHFWLYHO\ 2XU LQDELOLW\ WR PDQDJH RX
in a timely manner, or within budget estites or our inability to meet the expectations of our customers and other
stakeholders could have an adverse effect on our business, results of operations and financial condition. We intenc
continue expansion to pursue existing and potential markeoriypities. In this regard, we plan to invest
DSSUR[LPDWHO\ _ PLOOLRQ IURP WKH 1HW 3URFHHGYV DV FDSLWI
FDSDFLWLHVY DFURVY ,QGLD )XUWKHU ZH DOVR SURSR¥EtHPraveeds<fav L O L
IXQGLQJ VWUDWHJILF DFTXLVLW LR QObjd2t® G the(ssudNeidilR dfghe/CbjegtR R S 13 Y DH.
68. Our future prospects will depend on our ability to grow our business and operations, which could be affected
many factors, including our ability to introduce new products and maintain the quality of our products, general politica
and economic conditions in India, government policies or strategies in respect of specific industries, prevailing intere
rates, pricef equipment and raw materials, energy supply and currency exchange rates.

In order to manage our growth effectively, we must implement, upgrade and improve our operational system
procedures and internal controls on a timely basis. If we fail to implethese systems, procedures and controls on

a timely basis, or if there are weaknesses in our internal controls that would result in inconsistent internal stande
RSHUDWLQJ SURFHGXUHV ZH PD\ QRW EH DEOH W Rnpldydes oRoddsate ¥V W R
business effectively. Moreover, our ability to sustain our rate of growth depends significantly upon our ability to selec
and retain key managerial personnel, maintaining effective risk management policies and training manageri
personnel to address emerging challenges.

We cannot assure you that our existing or future management, operational and financial systems, procedures
controls will be adequate to support future operations or establish or develop business relatiensfipal to future
operations. Failure to manage growth effectively could have an adverse effect on our business and results of operatic

Our inability to accurately forecast demand or price for our products and manage our inventory may have an
adverseeffect on our business, results of operations and financial condition.

Our businesses depend on our estimate of the demand for our products from customers. If we underestimate dem
or have inadequate capacity due to which we are unable to meet theddemanr products, we may manufacture
fewer quantities of products than required, which could result in the loss of business. While we forecast the dema
and price for our products and accordingly plan our production volumes, any error in our foratchsesualt in a
reduction in our profit margins and surplus stock, which may result in additional storage cost and such surplus sto
may not be sold in a timely manner, or at all. At times when we have overestimated demand, we may have incurr
costs to bild capacity or purchased more raw materials and manufactured more products than required. In additio
certain of our products have a shelf life of a specified period and if not sold prior to expiry, may lead to losses or
consumed after expiry, mayae to health hazards. Our inability to accurately forecast demand for our products and
manage our inventory may have an adverse effect on our business, results of operations and financial condition.

Our funding requirements and proposed deployment of thetIRroceeds are based on management estimates and
a report from L&T Technology Services Limited and may be subject to change based on various factors, some of
which are beyond our control

Our funding requirements and deployment of the Net Proceeds are based on internal management estimates al
report from L&T Technology Services Limited datdaly 30, 2021based on assumptions, current market conditions
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and our business plan. Our fundirgguirements may be subject to change based on various factors such as oul
financial and market condition, business and strategy, competition, negotiation with vendors, variation in cos
estimates on account of factors, including changes in design agwation of themanufacturing unjtincremental
pre-operative expenses and other external factors such as changes in the business environment and interest or exct
rate fluctuations, which may not be within the control of our management. We opeaalkdginly competitive and
dynamic industry and may have to revise our estimates from time to time on account of changes in extern
circumstances or costs, or changes in other financial conditions, business or strategy. This may entail rescheduli
revisin) RU FDQFHOOLQJ SODQQHG H[SHQGLWXUH DQG |XQGQhpkdtswHAeX LU}
Issue EHJLQQLQ&V.RQ SDJH

We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements and for
purchase of certain plant and machinery. We are yet to place orders for such capital expenditure and purchase of
plant and machinery. Further, our proposed capacity expansion plans relating to our manufacturing facilities are
subject to the risk of unanticipatedelays in implementation and cost overruns.

We intend to utilise a portion of the Net Proceeds for funding capital expendituexpansion of our existing
manufacturing units and setting up new manufacturing unjt® U G H W@bie€t8/of tieH$sué R Q $D WHile

we have obtained quotations from various vendors in relation to the plant and machinery required for funding suc
FDSLWDO H[SHQGLWXUH ZH DUH \HW WR SODFH RUGHUV IRU3WFK S
million, which constitutes approximately 100% of the total estimated costs in relation to the purchase of plant an
machinery(including expenditure for charges such as erection or services, loading or unlpadingt to be placed.
There can be no assurancatttve will be able to place orders for such plant and machinery, in a timely manner or at
all. Further, the costs of such plant and machinery may escalate or vary based on external factors which may not b
our control. Additionally, in the event of adglay in placement of such orders, the proposed schedule implementation
and deployment of the Net Proceeds may be extended or may vary accordingly

Our capital expenditure plans remain subject to the potential problems and uncertainties that corettivdiesn

face including cost overruns or delays. Problems that could adversely affect our expansion plans include labo
shortages, increased costs of equipment or manpower, inadequate performance of the equipment and machir
installed in our manufactung facilities, delays in completion, defects in design or construction, the possibility of
unanticipated future regulatory restrictions, delays in receiving governmental, statutory and other regulatory approva
incremental preoperating expenses, taxesd duties, interest and finance charges, working capital margin,
environment and ecology costs and other external factors which may not be within the control of our managemel
For further detailsn relation tothe pendingapprovalsin relation to thecapital expenditure foexpansion of our
existing manufacturing units ardevdoping new manufacturing units V Hijegts of the IssuetDetails of the
Objects xI. Capital ExpenditurexGovernment approvalon pager77. There can be no assurance that the proposed
capacity additions and expansions will be completed as planned or on schedule, and if they are not completed il
timely manrer, or at all, our budgeted costs may be insufficient to meet our proposed capital expenditure requirement
If our actual capital expenditures significantly exceed our budgets, or even if our budgets were sufficienstecbover
activities we may not bable to achieve the intended economic benefitsugh capital expenditurevhich in turn

may materially and adversely affect our financial condition, results of operations, cash flows, and prospects. There c
be no assurance that we will be able to cletepthe aforementioned expansion and additions in accordance with the
proposed schedule of implementation and any delay could have an adverse impact on our growth, prospects, c
flows and financial condition.

A portion of the Net Proceeds may be utilizéor repayment or prgpayment of loans taken from HDFC Bank
Limited which is one of our BRLMs.

:H SURSRVH WR UHSD\ ORDQV IURP Wabjdcts bff e 3sdur RHOH BB ihBIWir@ LoersO R V |
obtained from HDFC Bank Limited which is oakour Book Running Lead Managers. Loans and facilities sanctioned
to our Company by HDFC Bank Limited is a part of its normal commercial lending activity and we do not believe tha
there is any conflict of interest under the SEBI Merchant Bankers Rieqpslabr any other applicable SEBI rules or

UHJXODWLRQV )RU GHWDLOV VHEMH 32EMHFWV RI WKH ,VVXH"™ RQ SDJH

A shortage or noravailability of electricity, fuel or water may adversely affect our manufacturing operations and
have an adverse effect on our bimess, results of operations and financial condition.

Our manufacturing operations require a significant amount and continuous supply of electricity, fuel and water ar
any shortage or neavailability may adversely affect our operations. The productiongss of certain products, as

well as the storage of certain raw materials and products in temperature controlled environments requires significe
power. We currently source our water requirements Btate and municipal corporations and local body nsatpply,

canals, bore wells and water tankers and depend on state electricity boards and private suppliers for our ene
requirements. Although we have diesel generators to meet exigencies at certain of our units, we cannot assure you
our units willbe operational during power failures. Any failure on our part to obtain alternate sources of electricity,
fuel or water, in a timely fashion, and at an acceptable cost, may have an adverse effect on our business, result
operations and financial conidit.
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Our Company, our Directors, ouPromoters and Subsidiarieare involved in certain legal proceedings. Any
adverse decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our
business and results of opations.

Our Company, our Directors, oBromoters and Subsidiariae currently involved in certain legal proceedings. These
legal proceedings are pending at different levels of adjudication before various courts and tribunals. The summary
outstandinditigation in relation to criminal matters, direct tax matters, indirect tax matters, actions by regulatory/
statutory authorities and matters above the materiality threshold against our Company, our Ditemrtwoters and
Subsidiariehave been set obelow.

Litigation involving our Company

S. No. Nature of Case Number of outstanding Amount involved
cases (in__million)

Litigation against our Company

1. Criminal matters 2 -

2. Actions by regulatory/statutory authorities 151 -

3. Civi PDWWHUVY DERYH WKH PDWHU 1 100.00
million

4. &LYLO PDWWHUV EHORZ WKH PD 1 10.00
million but otherwise deemed material

5. Civil matters that are nequantifiable but otherwise deem 3 -
material

6. Direct tax 5 71.53

7. Indirect Tax 25 667.18

Litigation by our Company

1. Criminal matters 19 -

2. Civil matters that are nequantifiable but otherwise deem 3 -
material

3. Direct tax 6 23.93

4 Indirect tax 58 4.,503.14

Note: The amounts indicated above are approximate amounts and have been disclosed to the extent ascertainable.

Litigation involving our Directors

S. No. Nature of Case Number of outstanding Amount involved
cases (in__million)

Litigation against our Directors

1. Criminal matters 5 -

2 Indirect Tax 1 376.39

Note: The amounts indicated above are approximate amounts and have been disclosed to Heeertnable.

Litigation involving our Promoters

S. No. Nature of Case Number of outstanding Amount involved
cases (in__million)

Litigation against our Promoters

1. Criminal matters 3 -

2. Actions by regulatory/statutory authorities 1 50.00

3. Direct tax 26 1,476.27

4. Indirect Tax 28 2,667.47%

Litigation by our Promoters

1. Criminal matters 1 -

2. &LYLO PDWWHUYVY DERYH WKH PD 7 93,950.72*
million

3. Civil matters that are nequantifiable bubtherwise deeme 1 -
material

4. Direct tax 9 122.36

5. Indirect Tax 71 10,362.98**

Note: The amounts indicated above are approximate amounts and have been disclosed to the extent ascertainable.

* 7KLV LQFOXGHV WKH & Withahe ke anGiak alRNoLitMEH G E\ $(/

*»* 7KLV LQFOXGHV D FRXQWHU FODLP RI & PLOOLRQ PDGH E\ :HVW %HQ@8B48 3RZH

PLOOLRQ PDGH E\ ODKDJXM &ROOLHULHV /LPLW&hGMat&ibl OeveldpherdelitigatiBrHnvdihgvodw D Q G
Promoters tlLitigation by Promoterst & LYLO OLWLJIRYLRQ ™ RQ SDJH
¥ 7KLV LQF O XIG31¥miNdhidepesited by AEL with the relevant tax authorities.

Litigation involving our Subsidiaries

S. No. Nature of Case Number of outstanding Amount involved
cases (in__million)

Litigation by our Subsidiaries

29



26.

27.

S. No. Nature of Case Number of outstanding Amount involved
cases (in__million)

1. Direct tax 8 152.63*

2. Indirect Tax 27 76.74**

Note: The amounts indicated above are approximate amounts and have been disclosed to the extent ascertainable.

*This includes claims amounting to BDT 177.48 million in direct tax matters involving Bangladesh Edible Oil and ShahtS&iegchange rate

RI & SHU %'7 DV RQ O0DUFK

** This includes claims amounting to BDT 75.74 million in indirect tax matters involving Bangladesh EdiD&\OIWKH H[FKDQJH UDWH
BDT as on March 31, 2021.

JRU IXUWKHU QutstndingQ Mgatiohl &#hd3Material DevelopmehtsR Q 28DJ Bkecisions in any of the
aforesaid proceedings adverse to our interests may have a material adverse effect on our business, results of operal
financial condition and prospects. If the courts or tribunals rule against us or our Company, our DiPeatooters

and Subsidiaries, we may face monetary and/or reputational losses and may have to make provisions in our finan
statements, which could increase our expenses and our liabilities.

Non-compliance with and changes in, safety, health and envirental laws and other applicable regulations, may
adversely affect our business, results of operations and financial condition.

We are subject to a broad range of safety, health, environmental, labour, workplace and related laws and regulatic
in the jursdictions in which we operate, which impose controls on the disposal and storage of raw materials, nois
emissions, air and water discharges; on the storage, handling, discharge and disposal of chemicals, employee expa
to hazardous substances and o#tsgrects of our operations. For example, laws in India limit the amount of hazardous
and pollutant discharge that our manufacturing units may release into the air and water. The discharge of substan
that are chemical in nature or of other hazardoustanbss into the air, soil or water beyond these limits may cause
us to be liable to regulatory bodies and incur costs to remedy the damage caused by such discharges. This may sul
us to future litigation initiated by regulators or the residents of teasasurrounding our units. For instance, a
complaint has been filed against our unit at Krishnapatnam and other surrounding units alleging pollution of the loc
air and water by such units. The matter is currently pending before National Green TSoutlzdrn Zone. For details

V H Butstanding Litigation and Material Developmentkitigation involving our Company R Q S@0JFirther,

any accidents at our facilities may result in personal injury or loss of life of our employees, contract lakmihens or
people, substantial damage to or destruction of property and equipment resulting in the suspension of operations. /
of the foregoing could subject us to litigation, which may increase our expenses in the event we are found liable, a
could adversly affect our reputation. Additionally, the government or the relevant regulatory bodies may require us
to shut down our units, which in turn could lead to product shortages that delay or prevent us from fulfilling our
obligations to customers. For inst& one of our units at our plant at Haldia was closed for a short period pursuant to
a closure order dated March 2, 2021 issued by the West Bengal Pollution Control Board and such closure w
suspended subject to our Company making paymentlahillion as environmental compensation, submission of a
SHUIRUPDQFH EDQN JXDUDQWHH RI _ PLOOLRQ DQG DGKHUHQFH
emission/effluent discharge standart@ise closure order was suspended with effect from March 22, 202hendit

has since resumed operations.

The adoption of stricter health and safety laws and regulations, stricter interpretations of existing laws, increas
governmental enforcement of laws or other developments in the future may require that we makeabdalgital
expenditures, incur additional expenses or take other actions in order to remain compliant and maintain our curre
operations. Complying with, and changes in, these laws and regulations or terms of approval may increase
compliance costand adversely affect our business, prospects, results of operations and financial condition.

We are also subject to the laws and regulations governing relationships with employees in such areas as minim
wage and maximum working hours, overtime, workimaditions, hiring and termination of employees, contract
labour and work permits. There is a risk that we may inadvertently fail to comply with such regulations, which coulc
lead to enforced shutdowns and other sanctions imposed by the relevant authentiglsas the withholding or delay

in receipt of regulatory approvals for our new products. We cannot assure that we will not be involved in future
litigation or other proceedings, or be held liable in any litigation or proceedings including in ré&tesiaiety, health

and environmental matters, the costs of which may be significant. For instance, we are presently involved in a pendi
PDWWHU EHIRUH WKH 1DWLRQDO *UHHQ 7ULEXQDOTTV &KHQQDL %HQF
poOOXWLRQ E\ RXU .ULVKQDSDW Q DQutstaQding Litigatldn laXdUNe e il Deetbphipit R Q V|
page290.

We are subject to extensive government regulation and if we fail to obtain, maintain or renew our statutory and
regulatory licensespermits and approvals required to operate our business, our business and results of operations
may be adversely affected.

Our operations are subject to extensive government regulation and we are required to obtain and maintain a num
of statutory andagulatory permits, certificates and approvals under central, state and local government rules in Indiz
LQFOXGLQJ DSSURYDOV XQGHU WKH )RRGSSA | HWDWHLG 8 WIDYRHE@W IGR/QS$ |
Pollution) Act, 1974, environmental eded approvals, Legal Metrology Act, 2006, factory licenses and labour and

tax related approvals, generally for carrying out our business and for each of our manufacturing units. For instanc
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the provisions of the FSSA along with relevant rules and atiguk are applicable to us and our products, which sets
forth requirements relating to the license and registration of food businesses and general principles for food safe
standards, and manufacture, storage and distribution of food products. Condraeérihe requirement to obtain a
license or carrying a business without obtaining a license under the FSSA is punishable with imprisonment for a peri
of up to six months and fines. Subsequent contraventions are punishable with twice the punishneethalfirst
conviction and higher monetary and other penalties including cancellation of license. As we also export certain of ol
products overseas, we are also required to comply with international rules and regulations in respect of such expo
To remain compliant with all laws and regulations that apply to our operations and products, we may be required
WKH IXWXUH WR PRGLI\ RXU RSHUDWLRQV RU Rep RedulatidSslandPaiciePFBQ R Y
page150. Further, for detaDV Rl DSSURYDOV UHODWLQJ WR FRo¥wdrnmeny arg lDther D Q
Approvalss RQ SGBJH

A majority of these approvals are granted for a limited duration. Some of these approvals have expired or are abou
expire and we have either maateare in the process of making an application for obtaining the approval or its renewal,
including applications for (a) approval of Hobjection certificates of fire and emergency for our Mangalore and
Nimrani facilities and (b) renewal of consent to e for our Shujalpur facility and boiler certificate for our
Kakinadall facility. While we have applied for some of these approvals, we cannot assure you that such approva
will be issued or granted to us in a timely manner, or at all. For detail$i@ G L QJ D S S GBVéDraeut antdH H 3
Other Approvals R Q S3D5J Further,some of the approvals in relation to certain of our facilities which were
acquired from other parties are in the name of the previous owners and such approvals will be transferred in our na
at the time of renewal of such approvals. For instance, themaf®n entrepreneur memorandum for the Haldia plant
(Unit-11) is in the name of Gokul Refoils and Solvents Limited (from whom we had acquired the plant), and the licens
for storage of hydrogen gas for our Nellore plant (Uhits in the name of Louis E2yfus Commodities India Private
Limited, from whom we acquired the platftwe do not receive such approvals or are not able to renew the approvals
in a timely manner, our business and operations may be adversely affected. Further, the relevamsauthoiititiate

penal action against us, restrain our operations, impose fines/penalties or initiate legal proceedings for our inability
renew/obtain approvals in a timely manner or at all.

The approvals required by us are subject to numerous conditichg/e cannot assure you that these would not be
suspended or revoked in the event of4gompliance or alleged nesompliance with any terms or conditions thereof,

or pursuant to any regulatory action. If there is any failure by us to comply with thieasapg regulations or if the
regulations governing our business are amended, we may incur increased costs, be subject to penalties, have
approvals and permits revoked or suffer a disruption in our operations, any of which could adversely affect ot
business.

We engage various contractors at our manufacturing facilities. We cannot assure you that the contractors operat
our manufacturing facilities will be able to obtain and maintain relevant approvals for continuous operations of suc
facilities. Falure of the contractors to maintain requisite government approvals may lead to a disruption at ou
manufacturing facilities and consequently in the production and supply of our products and may adversely affect o
results of operations.

Our Company may i DGYHUWHQWO\ GHOLYHU JHQHWLFDOO\ PRGLILHG RUJDQ
GMO-free products.

Adverse publicity about genetically modified food has led to governmental regulation that limits or prevents sales c
GMO products in some of thearkets in which our Company sells its products. It is possible that new restrictions on
*02 SURGXFWYV ZLOO EH LPSRVHG LQ PDMRU PDUNHWYV IRU WKH &RPS
decide to purchase lower levels of GMO products ormbuty GMO products

At present, the only raw material which we use which is derived from GMOs is imported soya oil. However, we
understand that the geneticaityodified elements that remain in the oil are negligible and may not be able to be
detected. Wenay not always be able to verify all aspects of how and where the raw materials that we source ar
produced and under what conditions they are so produced and it is therefore possible that we may inadvertently deli
products that contain GMOs to thosestmmers that request GMftee products. As a result, we could lose customers
and may incur liability. We may also incur significant expenses related to upgrading procedures and facilities to dete
GMO-derived materials and/or produce products which araptetely GMGfree. GMO products that have not
received regulatory approval may also enter the food chain. If we encounter incidents of this type, they can be cos
and timeconsuming to rectify, may damage our reputation and may subject us to litightiegulators in the
countries that restrict or prohibit the sale of GMO products or customers who requestr&Mfoducts do not have
confidence in our products, we could lose customers and could be prohibited from selling our product in thos
countries which could, in turn, affect our business, results of operations and/or financial condition.
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Our operations are subject to various hazards and could expose us to the risk of liabilities, loss of revenue and
increased expenses.

Our operations are subject to various hazards associated with the production of chemical and other products, sucl
the use, handling, processing, storage and transportation of hazardous materials, as well as accidents such as lec
or spillages of cheioals. For example, our Company uses certain chemicals for refining, which may be hazardous t
the environment and may lead to damage of assets, stock, premises, and loss of human lives. Any mishandling
hazardous chemical and poisonous substances atsddead to fatal accidents. In addition, our employees operate
heavy machinery at our manufacturing facilities and accidents may occur while operating such machinery. Furthe
the processing of oil, inside a boiler, involves dealing with high tempesaaimekis an extremely hazardous process.
These hazards can cause personal injury and loss of life, severe damage to and destruction of property and equipn
environmental damage and may result in the suspension of operations and the imposition afl aivimanal
liabilities. Additionally, as a result of past or future operations, claims of injury by employees or members of the publi
due to exposure, or alleged exposure, to the hazardous materials involved in our business may arise.

Liabilities incured as a result of these events have the potential to adversely impact our financial position. Events lik
these could result in liabilities, or adversely affect our reputation with suppliers, customers, regulators, employees a
the public, which could iurn affect our financial condition and business performance. While we maintain general
insurance against these liabilities, insurance proceeds may not be adequate to fully cover the substantial liabilities, |
revenues or increased expenses that wetrimighr.

We are subject to business risks inherent to the palm oil and soy oil industries that may adversely affect our business

Palm oil and soy oil products constitute a significant portion of our edible oil product offerings and we are subject t
risksinherent to the oil palm and soy oil industries, including, but not limited to, outbreaks of diseases, damage frol
pests, fire or other natural disasters, unscheduled interruptions in fresh fruit bunch processing, spills from produ
carriers or storageahks and adverse climate conditions. This may adversely affect the availability and prices of
unrefined palm oil and soy oil which we use as raw materials for our operations, which may negatively impact oL
business, results of operations and financiabdam.

Our ability to mitigate these risks depends on various factors, including our ability to keep abreast of the late:
technologies related to planting materials, disease prevention, oil palm and soy oil operations and other developme
in the industy, as well as our ability to effectively implement strategies for farmer education. We cannot assure yot
that we will be able to successfully mitigate the various risks of the oil palm and the soy oil industries or that we wil
be successful in implemeng our strategies to grow our oil palm and soy oil businesses.

Additionally, the demand for palm oil and soy oil products has in the past and may in the future be affected b
campaigns brought byon JIRYHUQPH QW D O R30D3D QheEENBQShAY¥ rased concerns that palm oil

and soy oil farms result ilegal deforestation anithe destruction of large areas of tropical forests and wildlife habitats,
and have campaigned to promote sustainable palm oil and soy oil cultivation and environmentelly grasstices

on palm oil and soy oil farmsviore recently, these NGOs have also raised allegations about illegitimate social
activities such as human rights abuse and the displacement of indigenous communities in relation to palm oil and s
oil operatiors. If such environment campaigos allegationgesult in a reduction in the demand for palm oil and soy

oil products, or change in government or regulatory policy, our business, results of operations and financial conditic
could be adversely affected.

Negative publicity relating to celebrities who endorse our products and brands may adversely affect our reputation
and negatively impact our business.

As some of our products and brands are endorsed by celebrities, any negative publicity affectingselrbritae/e
endorsed our products and/or brands may impair our reputation and adversely affect our business. For example, as
had featured a celebrity on advertisements of our Fortune Rice Bran cooking oil which we have marketed as bein
healthier choie for the heart, the recent heart attack suffered by the said celebrity in early January 2021 has drawr
degree of negative publicity relating to our Fortune Rice Bran cooking oil. Our branding and marketing initiatives may
therefore be diluted by any regiye publicity concerning celebrities who have endorsed our products and/or brands,
and this may adversely affect our business and prospects.

Our inability to protect or use our intellectual property rights may adversely affect our business.

We considepur brands and intellectual property to be one of our most valuable assets and we have several tradema
registered in India and abroad. We also rely on unpatented proprietaryhiavaveontinuing technological innovation

and other trade secrets to deyeland maintain our competitive position. While we have applied for trademark
registration for certain of our products, some of which are currently pending (such as our pending trademal
UHJLVWUDWLRQV IRU u)RUWXQH 6R\D *UPRF GBDWV D) DOVE XD R U6\R XD B K
we have not applied for such protection for some of our other products. If we are unable to register our trademarks
various reasons including our inability to remove objections to our trademark applicatibasyoof our unregistered
trademarks are registered in favour of or used by a third party, we may not be able to claim registered ownership
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such trademarks and consequently, we may not be able to seek remedies for infringement of those tradéirarks by
parties other than relief against passing off by other entities, causing damage to our business prospects, reputation
goodwill.

The measures we take to protect our intellectual property include relying on Indian and foreign laws and initiatin
legal proceedings, which may not be adequate to prevent unauthorized use of our intellectual property by third parti
Notwithstanding the precautions we take to protect our intellectual property rights, it is possible that third parties me
copy or othewise infringe on our rights, which may have an adverse effect on our business, results of operations, ca
flows and financial condition.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine wil
certainty whether we are infringing any existing thiakty intellectual property rights, which may force us to alter
RXU RITHULQJV )RU LQVWDQFH RXU WUDGHPDUN DSSOLFDWLRQV IRL
class 30 have beemposed, and our requests for amendment of the said applications are presently pending. We m:
also be susceptible to claims from third parties asserting infringement and other related claims. For instance, we h¢
received notices for alleged infringemeRtl WKH WUDGHPDUNYV 35R]DQD” DQG 3(YHU\GD\’
UDLVHG LQ WKH IXWXUH WKHVH FODLPV FRXOG UHVXOW LQ FRVWO\ (
us to significant liabilities and require us to enteo ipotentially expensive royalty or licensing agreements or to cease
certain offerings. Any of the foregoing could have an adverse effect on our business, results of operations, cash flo
and financial condition.

We are dependent on the strengthaafr brand and reputation, as well as the brand and reputation of our Promoters
and other Adani group and Wilmar group entities.

Our revenue, results of operation, business and prospects are, to a certain extent, dependent on the strength of
brand andeputation, as well as the brand and reputation of our Promoters and other Adani group and Wilmar grou
entities. While we have a walécognised brand, we may be vulnerable to adverse market and customer perceptior
particularly in an industry where intetyr, trust and customer confidence are paramount. We are exposed to the risk
that litigation, misconduct, operational failure, adverse publicity (including through social media) or press speculatio
could adversely affect our brand and reputation. Ourtagipnm could also be affected if our products or services do
not perform as expected, whether or not the expectations are founded. In addition, our reputation could be affected
the conduct or performance of third parties over which we have no conichlas other entities that are part of the
Adani group and Wilmar group) R U G H W DHL@ Certainttbimpanies within the Adani group (including certain
members of our Promoters, Promoter Group and Group Companies) are involved in various legatpreguid

other proceedings which could have an adverse impact on our business and reputatfztage23. We are permitted

WR XVH ZRUG PDUN EXVLQHVV QDPH ORJR DQG GRPDLQ GBAH ppu$G
under the termsofalldQVH DJUHHPHQW G LidéhkEAgieement 6% $H)7 KDV WKH ULIKW
the License Agreement upon occurrence of certain events including material change in the ownership of our Compal
termination of the SHA and if our Company becorsebject to insolvency. We have also entered into a trademark
OLFHQVH GHHG GDWdé¢zeDe&@H ZLWK :BEOPDU ,QWHUQDWLRQDO /LPLWHG
has been granted a ntmansferable and neexclusive right and license to use ndanarks, trade logos and domain
QDPH p:LOPDUY DV SDUW RI LWV FRUSRUDWH QDPH DQG WUDGH QDP
License Deed can be terminafater aliaif the shareholding (direct or indirect) of Wilmar International ited falls

below 10% of the total issued equity capital of our Company or if our Company is convicted of any criminal offence
We may also be exposed to adverse publicity relating to the investment industry as a whole. An incident related to |
or the coduct of a competitor unrelated to us may taint the reputation of the industry as a whole and may affect th
perception of customers and the attitude of market regulators. Further, adverse publicity may result in great
regulatory scrutiny of our operatisrand of the industry generally. If we are unable to maintain our brand name and
our reputation, or there is reputational harm to other Adani or Wilmar group entities, our business, results of operatior
financial condition and cash flows could be advigraéfected.

Certainmembers of our Promoter Group, Directors and related entities have interests in certain companies, which
are in businesses similar to ours and this may result in potential conflicts of interest with us

A conflict of interest may occuretween our business and the business of our Promoter Group companies which coul
have an adverse effect on our operations. Conflicts of interest may also arise out of common business objectives shs
by us, our Promoter Group, Directors and their relaetities. Our Promoter Group, Directors, their related entities
and our Group Companies may compete with us and have no obligation to direct any opportunities to us. For examg
Shree Renuka Sugars Limited, our Group Company, and Wilmar Internationiéd,i one of our Promoter Group
entities, are engaged in a business similar to ours. Further, ouERXmutive Chairman, Kuok Khoon Hong, has
directorship in Shree Renuka Sugars Limited and Wilmar International Limited as well. While we will adopdinyecess
procedures and practices as permitted by law to address any instances of conflict of interest, if and when they n
arise, we cannot assure you that these or other conflicts of interest will be resolved in an impartial manner
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Low utilization of crusting plant operations due to low domestic production of seeds and better pricing parity for
importation of unrefined edible oil may lead to cost inefficiencies.

Our crushing plant operations have been udiized as a result of low domestic productionseeds and better
pricing parity for importation of unrefined oil. Consequently, we are presently unable to fully maximize the utility of
our production units, and we are expending more costs to maintain our production capabilities than may currently |
necessary. While we seek to achieve greater cost efficiency in our operations, we cannot assure you that we will alwe
be successful in doing so, and any failure on our part in doing so may have an adverse effect on our business, res
of operations, castiows and financial condition.

We are subject to counterfeit, cloned and paxf§ products, which may reduce our sales and harm the reputation
and goodwill of our brands.

We are subject to counterfeit, cloned and gEsproducts in our businesses. Counterfeit and cloned products are
products manufactured and sold illegally as legitimate products, whereasfippesducts are manufactured and
packaged to resemble legititegproducts. In the past few years, advances in technology have contributed to the eas
at which legitimate products can be counterfeited. We have, over the past few years, taken action in respect
numerous instances involving the sale of counterfeitsuofproducts. The sale of counterfeit, cloned and-p#ss
products may lead to lower sales for our businesses. In addition, such products may be harmful to consumers or r
be less effective than genuine products, which could harm our brands and oeptitai proliferation of unauthorized
copies of our products, and the time in pursuing claims and complaints about spurious products could have an adve
effect on our reputation and our business.

Any failure of our information technology systems couldieersely affect our business and our operations.

We have information technology systems which are run within our Company as well as by third party informatior
technology service providers that support our business processes, including product formilas derelopment,
sales, order processing, production, procurement, inventory management, quality control, product costing, hum
resources, distribution and finance. These systems may be susceptible to outages due to fire, floods, power Ic
telecommuniations failures, natural disasters, bréad& and similar events. In such situations, our business processes,
such as order processing, inventory management and procurement, amongst others, may be disrupted. Effec
response to such disruptions will régueffort and diligence on the part of our thjperty vendors and employees to
avoid any adverse effect to our information technology systems. In addition, our systems and proprietary data stor
electronically may be vulnerable to computer viruses, mybee, computer hacking and similar disruptions from
unauthorized tampering. If such unauthorized use of our systems were to occur, data related to our product formul
product development and other proprietary information could be compromised. WHievereiot experienced any
disruptions to our information technology systems in the past, we cannot assure you that we will not encount
disruptions in the future. The occurrence of any such events could adversely affect our business, interrupt o
operatims, subject us to increased operating costs and expose us to litigation.

Competition in the industries in which we operate could result in a reduction in our market share or require us to
incur substantial expenditure on advertising and marketing, eithérwhich could adversely affect our business,
results of operations and financial conditions.

The industries in which we operate are intensely competitive. We compete with several regional and local companit
as well as large muttiational companies thate larger and have substantially greater resources than we do, including
the ability to spend more on advertising and marketing. Due to low entry barriers, we also face competition from ne
entrants, especially at rural and senmal areas, who may haweore flexibility in responding to changing business
and economic conditions. Competition in our businesses can be based on, among other things, pricing, innovati
perceived value, brand recognition, promotional activities, advertising, special evenggodect introductions and
RWKHU DFWLYLWLHV W LV GLIILFXOW IRU XV WR SUHGLFW WKHtWLPL
competition to continue to be intense as our existing competitors expand their operations anckingadproducts.

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

Our edible oil business faces significant competition from several edible oil manufacturers in India, including Ruch
Soya Industries Limited, Kaleesuwari Refinery Private Limited and Emami Agrotech Limited, and they reforéhe
make it more difficult for us to grow our market share in the edible oil business.

Our food and FMCG business faces significant competition from other market players such as Ruchi Soya Industri
Limited. and ITC Limited. In particular, for soyacluUNV DQG YDOXH DGGHG SURGXFWYV 5XF
Nutrela brand is our primary competitor. For wheat flour products, ITC Limited is our main competitor as it is the
largest player in the wheat flour products market in India. For rice prodigtbrands such as Daawat (LT Foods
Limited), India Gate (KRBL Limited) and Kohinoor (McCormmick & Co. Inc.) are our key competitors.

34



39.

40.

41.

Additionally, the Indian edible oil/food market is historically dominated by the unorganised sector comprising of
traditional vendors, as well as smaller regional players, all of whom pose competition to our business as we expect
shift towards focusing on branded packaged edible oil and food products as a key growth driver for us.

Further, our industry essentials businak® faces significant competition from other market players. For instance,
Jayant Agro Group, Gokul Agro Group and N.K. Proteins Private Limited are our main competitors for castor oil
products. VVF Limited, Godrej Industries Limited, Jocil Limited, MahDrganics Private Limited, Fairchem
Chemicals Limited and Gokul Agro Resources Limited are our key competitors for oleochemicals products, witl
nearly all of them (with the exception of Godrej Industries Limited) also looking to enter the downstreeime wiieal
products market which we are also planning to enter.

Some of our competitors may be larger than us, or develop alliances to compete against us, have more financial :
other resources and have products with greater brand recognition than ourenetitors in certain regions may

also have better access or exclusive arrangements to procure raw materials required in our operations and may pro
them at lower costs than us, and consequently be able to sell their products at lower prices.oBoin&eafiational
competitors may be able to capitalize on their overseas experience to compete in the Indian market. As a result,
cannot assure you that we will be able to compete successfully in the future against our existing or potential competit
or that our business and results of operations will not be adversely affected by increased competition.

Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our busisesd results of operations.

$V RI 0D\ ZH KDG WRWDO RXWVWDQGLQJ ERUURZLQJV RI _
obligations and repay our outstanding borrowings will depend primarily on the cash generated by our business. O
financing agreements contain certain restrictive covenants that limit our ability to undertake certain types
transactions, including any change in general nature of business, accessing capital markets or change in owners
which could adversely afl FW RXU EXVLQHVYV DQG ILQDQ FinBroiaRfi€b@dnass RQ SR WH(
265,

In addition, certain of our borrowings require us to maintain certain financial ratios and certain other informatior
covenants, which are tested at times tghycon a quarterly, half yearly or annual basis. In the event we breach any
financial or other covenants contained in any of our financing arrangements or in the event we had breached any tel
in the past which is noticed in the future, we may be requoémmediately repay our borrowings either in whole or

in part, together with any related costs.

We may also be forced to sell some or all of our assets if we do not have sufficient cash or credit facilities to mal
repayments. Some of our financing agaments may become due for renewal and we cannot guarantee that the
facilities availed under such arrangements will be renewed on the previously agreed terms and conditions, or conditic
which are not more onerous on us. Further, under certain of @iingxiinancing arrangements, we are required to
obtain prior consent from our lenders forter alia, change in constitutional documents, change in the shareholding
pattern of the Company, change in composition of the management or our Board of Damdtalifution of the
shareholding of the existing shareholders or undertake any new project or expansion. Our failure to meet o
obligations under the debt financing agreements could have an adverse effect on our business, results of operati
and finanél condition.

Our Company has availed certain secured and unsecured-fiord based facilities that are recallable by the lenders
at any time.

Our Company has availed certain secured and unsecuretlndrbased facilities that are recallable on demand by
the lenders. In such cases, the lender is empowered to require repayment of the facility at any point in time during 1
tenor. In case the loan is recalled on demand by the lender and our Company is unable to repay the outstanding amo
under the facity at that point, it would constitute an event of default under the respective loan agreements. As on Ma
31, 2021, the total amount of ndi XQG EDVHG IDFLOLWLHY DYDLOHG DQ69,MRX% VWD
million and out of which, the total amat of unsecured nen XQG EDVHG IDFLOLWLHY DYDLOHG L
PLOOLRQ )RU P REirn&GaHIWiEbte@néss \RHQH 266] AL a result, any such demand may affect our
business, cash flows, financial condition and results of dpagat

Our financing agreements entail interest at variable rates and any increases in interest rates may adversely affect
our results of operations.

We are susceptible to changes in interest rates and the risks arising therefrom. Certain of our figeseringnés
provide for interest at variable rates with a provision for the periodic resetting of interest rates. Further, under certa
of our financing agreements, the applicable rate of interest is subject to annual change, which is a combination o
basg rate that depends upon the policies of the RBI and a contractually agreed spread, and in the event of a chang
RXU &RPSDQ\TV FUHGLW Eimu¢ialQhdebtHndss\RKH RMEBTFHA/deBcptfon of interest payable
under our financinggreements. As such, any increase in interest rates may have an adverse effect on our busine
results of operations, cash flows and financial condition.
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We may be unable to grow our business in semi urban and rural markets, which may adversely affdnisiness
prospects and results of operations

While we currently have a structured plaudia distribution network to cater to our retail and institutional customers,
we constantly seek to grow our product reach to new geographies. We intend to incrgesetration in rural and
semirural areas by launching our masstige brands, since we believe that these markets offer a significant grow
opportunity for us. However, we cannot assure you that we will be able to grow our business in these markets. Pc
infrastructure and logistical challenges in these regions may prevent us from expanding our presence in these regic
or increasing the penetration of our products. Further, retail consumers in these regions are typically price conscic
and we may be unéibto compete effectively with the products of our competitors. Also, general disposable income
levels may not continue to rise as anticipated by us, which may lead to a decline in the sales of our products. If we .
unable to grow our business in sentiam and rural markets effectively, our business prospects, results of operations
and financial condition may be adversely affected.

If we are unable to raise additional capital, our business prospects could be adversely affected.

We intend to fund ougxpansion plans through our cash on hand, cash flow from operations and from the Net Proceed
J)RU GHW DDbjecs oMieHsstie RQ $BD W will continue to incur significant expenditure in maintaining
and growing our existing infrastructure. Wennot assure you that we will have sufficient capital resources for our
current operations or any future expansion plans that we may have. While we expect our cash on hand and cash f
from operations to be adequate to fund our existing commitmentsaldlity to incur any future borrowings is
dependent upon the success of our operations. Additionally, the inability to obtain sufficient financing could adverse
affect our ability to complete expansion plans. Our ability to arrange financing and thefazgtital of such financing

are dependent on numerous factors, including general economic and capital market conditions, credit availability fro
banks, investor confidence, the continued success of our operations and other laws that are conducaisitg ou
capital in this manner. If we decide to meet our capital requirements through debt financing, we may be subject
certain restrictive covenants. If we are unable to raise adequate capital in a timely manner and on acceptable terms
at all, ou business, results of operations, cash flows and financial condition could be adversely affected.

Even if we are able to raise adequate capital to maintain and grow our infrastructure, we may not be able to
maximise returns from our capitaéxpenditure.

Even if we are able to raise adequate capital to fund our capital expenditure in maintaining and growing our existir
infrastructure, we cannot assure you that we will be able to maximise the utility and profitability of any new
infrastructure such as new manufacturing units, that we invest in. This may occur for various reasons, including the
there may be better price parity in importing the relevant raw materials and there may be inadequate supplies of r
materials to keep a manufacturifagility fully utilized throughout the year. For example, not all of our existing
soybean crushing units are operational and, even if operational, we do not operate these units throughout the yea
we enjoy better price parity from the importation of efimed soybean oil, and also due to the unavailability of
adequate raw material to keep all of our soybean crushing units operating at full capacity throughout the entire ye
Such a situation may occur in respect any new infrastructure that we invastiime may therefore not be able to
fully maximise returns from our capital expenditure.

Some of our business operations are being conducted on leased premises. Our inability to seek renewal or extensio
of such leases may materially affect our businegemtions.

While most of our manufacturing units are located on freehold property, some of our business operations are bei
conducted on premises leased from various third parties on ddongoasis, including certain of the land on which

we propose toXQGHUWDNH FDSLWDO H[Sahead wWikdJissue) RQ BBAWEDNaQ &lso it 3
into such transactions with third parties in the future. Any adverse impact on the title, ownership rights, developme
rights of the owners from whose prneses we operate, breach of the contractual terms of any lease, leave and licens:
agreements, or any inability to renew such agreements on acceptable terms may materially affect our busine
RSHUDWLRQV )RU I|GW BUKIriesstQUHRKOPdrO VR ¥ FEEDFH

Certain of our corporate filings and records are not traceable. We cannot assure that regulatory proceedings or
actions will not be initiated against us in the future and we will not be subject to any penalty imposed by the
competent regulairy authority in this regard.

&HUWDLQ RI RXU &RPSDQ\fVY FRUSRUDWH UHJXODWRU\ ILOLQJV DQG
challan evidencing the payment of fee filed for the change in designation from additional director to Wiithctor
respect to Kuok Khoon Hong, pursuant to the resolution passed by the Shareholders on September 17, 1999, anc
challans evidencing the payment of fee towards Form 32 filed for the appointment of Kuok Khoon Hong as al
additional director pursuant tihe resolution passed by the Board on February 27, 1999 and Form 2 filed for the
allotment of Equity Shares on November 26, 2004. Therefore, the disclosures in this Draft Red Herring Prospectus
relation to such untraceable records have been madesinaelbn other supporting documents available in our records,
including the resolutions passed/noting made by the Board or Shareholders in their meetings. We cannot assure
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that the relevant corporate records will become available in the future, arsagilbnot be initiated against us in the
future, or that we will not be subject to any penalty imposed by the competent regulatory authority in this respect.

We are dependent on a number of key personnel, including our senior management, and the losswfjnability
to attract or retain such persons could adversely affect our business, results of operations and financial condition.

Our performance depends largely on the efforts and abilities of our senior management and other key personnel. !
beliewve that the inputs and experience of our Key Managerial Personnel are valuable for the development of busine
and operations and the strategic directions taken by our Company. Although only 1 out of 9 Key Managerial Personr
left the Company over the padtyears, we cannot assure you that we will be able to retain these employees or finc
adequate replacements in a timely manner, or at all. We may require a long period of time to hire and train replacem
personnel when qualified personnel terminate thaiployment with our Company. We may also be required to
increase our levels of employee compensation more rapidly than in the past to remain competitive in attractir
employees that our business requires.

Further, our ability to successfully carry out R&lepends on our ability to attract and retain skilled scientists. The
personnel at the helm of our R&D functions are critical for new product launches and creating differentiated offerin
for our businesses. While we believe we have an experienced tcamit production team, we may not be able to
continuously attract or retain such personnel, or retain them on acceptable terms, given the demand for such person
Competition for qualified personnel with relevant industry expertise in India is intedshe loss of the services of

our key personnel may adversely affect our business, results of operations and financial condition. For further detal
V HBurtManagement D Q0sr Promoters and Promoter Group R Q SIBJam185, respectively.

Our ability to adopt new technology to respond to new and enhanced products poses a challenge in our business,
The cost of implementing new technologies for our operations could be significant and could adversely affect our
business, results of operations, cadbviis and financial condition.

The industry in which we operate is subject to significant technological changes, with the constant introduction of ne
and enhanced products. Our success will depend in part on our ability to respond to technological addances
emerging standards and practices on a cost effective and timely basis. While we strive to keep our technology, facilit
and machinery current with the latest international standards, the technologies, facilities and machinery we curren
employ maybecome obsolete. We cannot assure you that we will be able to successfully make timely-and cos
effective enhancements and additions to our technological infrastructure, keep up with technological improvements
RUGHU WR PHHW RXU FXtWianmétimdiahy fev@lbpddshy ofher Will Kot \Wender our products less
competitive or attractive. Our failure to successfully adopt such technologies in a cost effective and a timely mann
could increase our costs and lead to us being less competitivenis ¢ our prices or quality of products we sell.
Further, implementation of new or upgraded technology may not be cost effective, which may adversely affect ol
business, results of operations, cash flows and financial condition.

We are subject to labodaws and other industry standards and our operations could be adversely affected by strikes,
work stoppages or increased wage demands by our employees or any other kind of disputes with our employees.

As of March 31, 2021, we employed 2,345 personnel aosoperations, and our employees at our plant in Haldia,
West Bengal have formed a registered union. Although we have not experienced any material labour unrest, we can
assure you that we will not experience disruptions in work due to disputeseomotiblems with our work force,
which may adversely affect our ability to continue our business operations. Any labour unrest directed against u
could directly or indirectly prevent or hinder our normal operating activities, and, if not resolvedn@h\arianner,

could lead to disruptions in our operations. These actions are impossible for us to predict or control and any such ev
could adversely affect our business, results of operations and financial condition.

Although we have not received any ices from the labour union of our employees against us for matters such as
wrongful termination of employment and reinstatement of workmen, back wages and payment of bonuses to workme
we cannot assure you that no such notices will be issued in futyreugh actions could adversely affect our business,
results of operations and financial condition.

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

In order to retain flexibility and control costs, we appoint indepenctantractors who in turn engage-site contract
labour for performance of certain of our operations in each of our business verticals. Although we do not engage the
laborers directly, we may be held responsible for any wage payments to be made toweachilathe event of default

by such independent contractor. Any requirement to fund their wage requirements may have an adverse impact on
results of operations and financial condition. In addition, under the Contract Labour (Regulation and ABalition
1970, as amended, we may be required to absorb a number of such contract labourers as permanent employees. |
event of any nortompliance by contractors with statutory requirements, legal proceedings may be initiated agains
us. Thus, any suchraer from a regulatory body or court may have an adverse effect on our business, results o
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operations and financial condition. Further, any upward revision of wages that may be required by the state governm
to be paid to such contract labourers oruithavailability of the required number of contract labourers, may adversely
affect the business and future results of our operations.

Our insurance coverage may not be sufficient or may not adequately protect us against all material hazards, which
may advesely affect our business, results of operations and financial condition.

We could be held liable for accidents that occur at our manufacturing facilities or otherwise arise out of our operation
For example, the processing of oil, inside a boiler, inwldealing with high temperatures. This is an extremely
hazardous process and can expose our Company to liabilities and claims, in case of occurrence of any accident. Fur
our Company uses hydrogen gas and certain chemicals for refining, which maalsoha to the environment and

may lead to damage of assets, stock, premises, and loss of human lives. Such incidences may lead to unforeseen
and we may have to compensate for any losses or damages suffered by third parties as a result of stecHrincide
the event of personal injuries, fires or other accidents suffered by our employees or other people, we could face clai
alleging that we were negligent, provided inadequate supervision or be otherwise liable for the injuries. Our princip:
types @ coverage include all risk insurance policy, boiler and pressure plant insurance policy, electronic equipmer
insurance policy, standard fire and special perils insurance policy, machinery breakdown insurance policy, mon
insurance policy, burglary insamce policy and comprehensive general liability insurasaf March 31, 2021, our
gross block ofotal fixed tangible assets aimzentory was 46,169.43million and 47,777.00million, respectively,

and the insurance coverage on such assetd @&pd H Q W R1B0ZMMllion and 53,719.80million, respectively,

or 102.46%6 and112.44%, respectively.

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the norr
risks associated with the operatiohour business, we cannot assure you that any claim under the insurance policies
maintained by us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover a
our losses. In addition, our insurance coveragereggiom time to time. We apply for the renewal of our insurance
coverage in the normal course of our business, but we cannot assure you that such renewals will be granted in a tin
manner, at acceptable cost or at all. To the extent that we suffer dessmage for which we did not obtain or maintain
insurance, and which is not covered by insurance, exceeds our insurance coverage or where our insurance claims
rejected, the loss would have to be borne by us and our results of operations, cashdlinanaial performance

could be adversely affected.

The emergence of modern trade channels in the form of hypermarkets, supermarkets and online retailers may
adversely affect our pricing ability, which may have an adverse effect on our results of dpesaand financial
condition.

While most of our current sales are through traditional trade channels, we sell some of our products to retail custom
through modern trade channels, which include supermarkets, hypermarkets and ecommerce, and we axpéxt to h
do so more going forward with the increasing popularity of modern trade channels. In this regard, India has recent
witnessed the emergence of supermarket and hypermarket chains and online retailers and the market penetratio
large scaled orgaréd retail in India is likely to increase further. While we believe this provides us with an opportunity
to improve our supply chain efficiencies and increase the visibility of our brands, it also increases the negotiatin
position of such stores. We catrassure you that we will be able to negotiate new distribution agreements or
renegotiate our existing distribution agreements going forward, specially our pricing or credit provisions, on term
favourable to us, or at all. Any inability to enter into disttion agreements and on terms favourable to us, may have
an adverse effect on our pricing and margins, and consequently adversely affect our results of operations and finan
condition. Additionally, several large retailers have their own privatddaineler which they sell private label products
which are typically cheaper than our brands, and this presents competition for our brands on the retail market.

Information relating to the historical capacity of our production facilities included in this &t Red Herring
Prospectus is based on third party certificates as well as on various assumptions and estimates and future
production and capacity may vary.

Information relating to the historical capacity of our production units included in this Draft Red Herring Prospectus i
based on third party certificates as well as on various assumptions including those relating to availability of ra
materials and opetianal efficiencies. Actual production levels and rates may differ significantly from the estimated
production capacities and historical capacity utilisation rates. In addition, capacity utilization is calculated differently
in different countries, indusés and for the kinds of products we manufacture. Undue reliance should therefore not be
placed on our historical capacity information for our existing units included in this Draft Red Herring Prospectus.

We have in the past entered into related party tsantions and may continue to do so in the future, which may
potentially involve conflicts of interest with the equity shareholders.

We have entered into various transactions with related parties, including Wilmar Trading PBodddjyan Fielder
ConsumeFoods Pty LimitedK.T.V. Health Food Private Limited, KOGTV Food Products (India) Private Limited
While all such transactions have been approved by our Board (on which our majority shareholders are represent
and while we believe that all such trdb&# WLRQV KDYH EHHQ FRQGXFWHG RQ DQ DUPT
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that we could not have achieved more favourable terms had such transactions been entered into with unrelated par
Itis likely that we may enter into related party transactiomise future. Such related party transactions may potentially
involve conflicts of interest. For example, we procure crude palm oil from Wilmar Group, which is one of the larges
palm oil players but also our joint venture promoter. Further, we selllmdeuicals and castor products to associate
companies of Wilmar International Limited. Additionally, we have entered into related party transactions with Adani
Enterprises Limited for the use of certain port and power utilities in India. For details @iatedparty transactions,

V H Bthér Financial InformationtRelated Party Transactiois R Q <B4] For details on the interest of our
SURPRWHU 'LUHFWRUV DQG NH\ PDQ DJH ROdrQMahagétrignt-Ri@rests of RrecR$U & R
D Q Gur3Managementztinterests of Key Management PersonneR Q SI¥3 &hd 182 respectively. We cannot
assure you that such transactions, individually or in the aggregate, will always be in the best interests of o
shareholders and will not have an adverece on our business, results of operations, cash flows and financial
condition.

Our Company has acquired land in the last five years from entity which is related to our Director and may undertake
such acquisition in the future.

In the last five years,us Company acquired leasehold rights for 40.50 acres of land at Mundra for an annual rent o
100 per square metresubject to escalation in every three years at the rate of 20%, from Adani Ports and Specia
Economic Zone Limited which is related to ddirector, Malay Ramesh Mahadevia, since he is also a director on the
board of directors of Adani Ports and Special Economic Zone Limited. The land is leased to us for a period of 30 yec
for the purpose of setting up manufacturing units and the procesfsetjble oil and food and FMCG. We believe

that the transaction has been conducted on anlangth basis, however, there can be no assurance that our Company
could not have achieved more favourable terms had the transaction not been entered iptatadtiparties. In the
future, our Company may undertake further acquisitions of land from entities related to any of our Promoters ¢
'LUHFWRUV )RU PRUH L QO Brerbotérs Br@ PrrpkeDArdtipRIQHIEBEI H

We have certain contingentdbilities that have not been provided for in our financial statements, which, if they
materialize, may adversely affect our financial condition.

As of March 31, 2021 our contingent liabilities that have not been provided for are as set out in thedable bel

(L Qmddon)
S. Na Particulars As at March 31, 2021
1. Bank Guarantees favouring Commercial Taxes 69.73
2. Corporate Guarantees on behalf of Joint Venture Companies 1,000.00
3. Disputed Customs Duty 492.40
4. Commercial Taxes 397.33
5. Income Tax 186.66
6. Service Tax & Excise Duty 296.96
Total 2,443.08
The details of our commitments are set forth in the table below:
(L Qmaddon)
S. Na Particulars As at March 31, 2021
1. Capital Commitment (net of advance) 1,889.54
Total 1,889.54

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, financia
condition and results of operations. For details, 3estated Financial StatementsNotesforming part ofthe
RestatedConsolidated=inancial Information- Note34: Contingent liabilitiesand Commitmentson page244.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictisevenants of our financing arrangements.

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working capital
requirements, capital expenditure and restrictive covenants of our financing arrangemeifissurgngetermination

as to the declaration and payment of dividends will be at the discretion of our Board in accordance with the divider
distribution policy adopted by our Companyhny 31, 202-and will depend on factors that our Board deems relevant,
including among others, our future earnings, financial condition, cash requirements, business prospects and any of
financing arrangements. We have not paid any dividends for the financial2#88s2020 and 2021, and for the
period from April 1, 2021 till the date of filing this Draft Red Herring Prospectus, and we cannot assure you that w
will be able to pay dividends in the future.
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We have used information from an industry report which wemmissioned, as well as other information reported
by market survey firms, for industry related data in this Draft Red Herring Prospectus.

We have used information from amdusty UHSRUW ZKLFK ZH FRPPLVVLRQHG WLWOHG
InduV W U\~ JBIP3W, IRGR2 repared byrechnopak Advisors Private Limited, as well as other information reported
by market survey firms Nielsen (India) Private Limited and Kantar Worldpanel diadésl June 23, 2021 and July 2,
2021, respectivelyfor indudry related data in this Draft Red Herring Prospectlisese reports use certain
methodologies for market sizing and forecasting. These reports are also subject to various limitations and based u
certain assumptions that are subjective in nature. Wlbelieve the data to be true, we cannot assure you that they
are complete or reliable. Accordingly, investors should read the industry related disclosure in this Draft Red Herrin
Prospectus in this context. Industry sources and publications are gisoqurdased on information as of specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also base tl
information on estimates, projections, forecasts and assumptions that may prove to be induitesicidifgtry sources

take due care and caution while preparing their reports, they do not guarantee the accuracy, adequacy or complete
of the data. Accordingly, investors should not place undue reliance on, or base their investment decisiortisislely on
information.

Our Company is currently a joint venture between the Promoters and we will continue to be controlled by our
Promoters after completion of the Issue, which may limit your ability to influence the outcome of matters submitted
for approval d our shareholders.

As of the date of this Draft Red Herring Prospectus, our Promoters, directly and indirectly, along with their nominee
hold 100% of the issued, subscribed and qpgicEquity Share capital of our Company. After the completion of the
Isste, our Promoters (by themselves and along with their nominees) will continue to hold a substantial portion of ot
paid up Equity Share capital. As a result, our Promoters will continue to exercise significant control over us, includin
being able to contidhe composition of our Board and determine matters requiring shareholder approval or approva
of our Board. Our Promoters may take or block actions with respect to our business, which may conflict with ou
interests or the interests of our minority staders. By exercising their control, our Promoters could delay, defer or
cause a change of our control or a change in our capital structure, delay, defer or cause a merger, consolidat
takeover or other business combination involving us, discouragaeamurage a potential acquirer from making a
tender offer or otherwise attempting to obtain control of us. Accordingly, the interests of our Promoters in their capaci
as Shareholders of our Company may conflict with your interests and the interesemfSh#reholders of our
Company. We cannot guarantee that our Promoters and Promoter Group will act in our interest while exercising th
rights. Any conflict of interest magidversely affect our ability to execute our business strategy or to operate our
business.

Further, pursuant to the SHA (as amended by the second amendment and termination agreement) and Articles
Association and upon receipt of approval by the shareholders of our Company by way of a special resolution in
general meeting after listi), the Promoters shall have the right to nominate a director on the Board as per the following
thresholds:

6KDUHKROGLQJ RI HDFK RI Wi 1XPEHU RI 'LU 1XPEHU RI 'L{

WRIJHWKHU 6B H&® DRIUH BV
DSSOLFDEOH DV D SHUFHQWDJ

R RXU &RPSDQ\

1

ZKLFK PD\ H
QRPLQDWHG E
6KDUHKRO QG

ZKLFK PD\ H
QRPLQDWHG

RU PRUH 7KUHH 7KUHH
RU PRUH EXW OHVV WKDQ 7ZR 7ZR
/JHVV WKDQ EXW PRUH WKDQ 2QH 2QH

Additionally, the AdaniShareholderand LPL have also agreed on certain k#erights that shall come into effect
XSRQ WKH OLVWLQJ RI RXU (T XHistéty &rid CTertdil CorpokhteGMtateBEummanydi Key?
Agreement§ RQ S66JH

Further, AEL and Wilmar International Limited, the ultimate holding company of LPL, are both listed companies. To
the extent that business or financial information relating to our Company can be derived from the annual or oth
public reports of AEL and/orRL prepared in the ordinary course or filings made with the relevant stock exchanges
in accordance with applicable standards and requirements for listed company disclosure, investors are reminded 1
such information has not been and will not be prepgmepurposes of this Issue and does not form a part of this Draft
Red Herring Prospectus, the Red Herring Prospectus or the Prospectus. Any investment decision in connection w
the Issue must be taken only on the basis of the information in the RedgHeroispectus.
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Risks Related to India
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Political, economic or other factors that are beyond our control may have an adverse effect on our business and
results of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth a
market price of our Equity Shares are and will be dependent to a large extent on the heakleaidh®y in which

we operateThere have been peds of slowdown in the economic growth of India. Demand for our products may be
adversely affected by an economic downturn in domestic, regional and global economies. Economic growth in tt
countries in which we operate is affected by various factors imguibmestic consumption and savings, balance of
trade movements, namely export demand and movements in key imports (oil and oil products), global econom
uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall wfgcts agricultural
production. Consequently, any future slowdown in the Indian economy could harm our business, results of operatiot
financial condition and cash flows. Also, a change in the government or a change in the economic and deregulati
policies could adversely affect economic conditions prevalent in the areas in which we operate in general and ¢
business in particular and high rates of inflation in India could increase our costs without proportionately increasin
our revenues, and as sucltd@se our operating margins.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax
laws, may adversely affect our business, prospects and results of operations.

The regulatory and policy envirorent in which we operate is evolving and subject to chahige.government of
,QGLIdI "3 PD\ LPSOHPHQW QHZ ODZV RU RWKHU UHJXODWLRQV DQG S|
could lead to new compliance requirements, including requiringousbtain approvals and licenses from the
Government and other regulatory bodies, or impose onerous requireAmnishanges to such laws, including the
instances mentioned below, may adversely affect our business, results of operations and prodpeetdetd that

we are unable to suitably respond to and comply with any such changes in applicable law and policy.

For instance, as per the amended IT Act to provide an option to the domestic companies to pay a reduced statu
corporate income tax &2%, plus applicable surcharge and cess (as compared to a normal corporate tax of 25% c
30%), provided such companies do not claim certain specified deduction or exemptions. Further, where a compa
has opted to pay the reduced corporate tax rate of B2%minimum alternate tax provisions would not be applicable.

(DUOLHU GLVWULEXWLRQ RI GLYLGHQGY E\ D GRPHVWLBOARP SIDQ WKE
hands of the company at an effective rate of 20.56% (inclusive of applicablesge and health and education cess).
Such dividends were generally exempt from tax in the hands of the shareholders. However, GOl has amended the
Act to abolish the DDT regime. Accordingly, any dividend distributed by a domestic company is subjedntthe

hands of the investor at the applicable rate. Additionally, the company is required to withhold tax on such dividenc
distributed at the applicable rate.

The Finance Act, 2019 has also clarified that, in the absence of a specific provistoranratjreement, the liability

to pay stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases
transfer for consideration through a depository, the onus will be on the transferor. The stamp datysfer af
securities other than debentures, on a delivery basis is specified at 0.015% and -alelavepnbasis is specified at
0.003% of the consideration amount.

Additionally, the Gol has recently introduced (a) the Code on Wages, 2019; (b) therC8deial Security, 2020; (c)

the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 202
which consolidate, subsume and replace numerous existing central labour legislations. While the rules ft
implementéion under these codes have not been notified, we are yet to determine the impact of all or some such la
on our business and operations which may restrict our ability to grow our business in the future.

As such, there is no certainty on the impactthbéatt DIRUHPHQWLRQHG SURYLVLRQV PD\ KD
and operations. Further, our Company cannot predict whether any tax laws or other regulations impacting it will k
enacted, or predict the nature and impact of any such laws or imgular whether, if at all, any laws or
UHJXODWLRQV ZRXOG KDYH D PDWHULDO DGYHUVH HIIHFW WKH &
condition.

Under Indian law, foreign investors are subject to investment restrictions thait our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares

Underforeign exchange regulations currently in force in India, transfer of shares betwesssittmts and residents

are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting
requirements specified by tiRBI. If the transfer of shares, which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then
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prior regulatory approval will be required. Additally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India requiobjactimn or a tax
clearance certificate from the Indian income tax authorities

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the Equi
Shares is situated in or ascitizen of a country which shares land border with India, can only be made through the
Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FENM
Rules. We cannot assure you that any required approval trenRBI or any other governmental agency can be
obtained with or without any particular terms or conditions or at all.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtait
onany particulartt PV RU DW DOO )RU | XRegatrictibhs an@-breidiP@MwieksRiQof MdibH Securities
on page351

A downgrade in our credit ratings and the credit ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs anaur access to the debt capital markets depend significantly on our credit ratings and the cred
ratings of India. We have alon HUP UDWLQJ RI 3&$5-WHUP WG WLQKRRIWE&S$S5( $ °
5DWLQJV ,QGLDYV VRYHUHLJQ 21DWKL Q J* @GHFLW DYH GRIX)\W O RRINDWR %D |
E\ ORRG\TV DQG IURP %% % ZLWK D 3 VWDEOH"™ RXWORRN WR %%% ZLWI|
%% % SVWDEOH™ WR %% % 3QHJDWLYH" E\ '%56 LQ 8&PisBBB ZQ®/KD D\ WNR D
RXWORRN LQ 6HSWHPEHU $Q\ IXUWKHU DGYHUVH UHYLVLRQV WR
by international rating agencies may adversely impact our ability to raise additional financing andréise riates

and other commercial terms at which such financing is available, including raising any overseas additional financin
$ GRZQJUDGLQJ RI ,QGLDYYVY FUHGLW UDWLQJV PD\ RFFXU IRU UHD\
government tax origcal policy. This could have an adverse effect on our ability to fund our growth on favorable terms
or at all, and consequently adversely affect our business and financial performance and the price of the Equity Sha

If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has experienced hit
inflation in the recent past. Increasing inflation in India could cause a rise ilnsteaf rent, wages, raw materials

and other expenses. High fluctuations in inflation rates may make it more difficult for us to accurately estimate c
control our costs. Any increase in inflation in India can increase our expenses, which we may reotdadszjuately

pass on to our clients, whether entirely or in part, and may adversely affect our business and financial condition. If v
are unable to increase our revenues sufficiently to offset our increased costs due to inflation, it could haveean adve
effect on our business, prospects, financial condition, results of operations and cash flows. Further, the Gol h
previously initiated economic measures to combat high inflation rates, and it is unclear whether these measures v
remain in effect. Thre can be no assurance that Indian inflation levels will not worsen in the future.

Terrorist attacks or war or conflicts involving India or other countries could adversely affect consumer and business
sentiment and the financial markets and adversely aftfeur business.

Terrorist attacks and other acts of violence or war may adversely affect global equity markets and economic grow
as well as the Indian economy and stock markets. Such acts negatively impact business and economic sentiment, w
could adersely affect our business and profitability.

Also, India has from time to time experienced, and continues to experience, social and civil unrest and hostilities wi
neighbouring countries. Armed conflicts could disrupt communications and adversefytadfilian economy. Such
events could also create a perception that investments in Indian companies involve a high degree of risk. This, in tu
could have a material adverse effect on the market for securities of Indian companies, including oBHagegy

The consequences of any armed conflicts are unpredictable and we therefore may not be able to foresee events
could have an adverse effect on our business.

An outbreak of other infectious or virulent diseases, if uncontrolled, may have an adveffect on our operations

An outbreak of other infectious or virulent diseases, such as severe acute respiratory syndrome, theE9GOWED

the HIN1 virus, avian influenza (bird flu), the Zika virus or the Ebola virus, if uncontrolled, may havers@amat
adverse effect on the economies of certain countries and our operations. If any of our employees or the employee:
our suppliers and/or customers are infected with such diseases or if a signification portion of our workforce refuses
work for fea of contracting an infectious disease, our Company, our suppliers and/or our customers may be require
to shut down operations for a period of time, and this could adversely affect our business, results of operations a
financial condition.
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Investorsmay not be able to enforce a judgment of a foreign court against our Company.

2XU &RPSDQ\V LV LQFRUSRUDWHG XQGHU WKH ODZV RI ,QGLD 2XU &R
our Key Managerial Personnel as well as a majority of our S@Q\fV FXUUHQW 'LUHFWRUV DUH
result, it may not be possible for investors to effect service of process upon our Company or such persons
jurisdictions outside India, or to enforce against them judgments obtained in courts side

Recognition and enforcement of foreign judgments is provided for under Section 13 of Civil Code on a statutory basi
Section 13 of the Civil Code provides that foreign judgments shall be conclusive regarding any matter directl
adjudicated upon, except: (i) where the judgment has not been pronounced by a court of competent jurisdiction; (
where the judgment has not been given on the merits of the case; (iii) where it appears on the face of the proceedi
that the judgment ifounded on an incorrect view of international law or a refusal to recognize the law of India in
cases to which such law is applicable; (iv) where the proceedings in which the judgment was obtained were oppos
to natural justice; (v) where the judgment lhaen obtained by fraud; and (vi) where the judgment sustains a claim
founded on a breach of any law then in force in India. Under the Civil Code, a court in India shall, upon the productio
of any document purporting to be a certified copy of a foreiggruent, presume that the judgment was pronounced
by a court of competent jurisdiction, unless the contrary appears on record. However, under the Civil Code, su
presumption may be displaced by proving that the court did not have jurisdiction.

India is nota party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Section 44A of the Civil Code provides that where a foreign judgment has been rendered by a superior court, with
the meaning of that Section, in aeguntry or territory outside of India which the Central Government has by
notification declared to be in a reciprocating territory, it may be enforced in India by proceedings in execution as |
the judgment had been rendered by the relevant court in Hdigever, Section 44A of the Civil Code is applicable
only to monetary decrees not being of the same nature as amounts payable in respect of taxes, other charges of &
nature or of a fine or other penalties.

We have been advised by our Indian courtsat the United States and India do not currently have a treaty providing
for reciprocal recognition and enforcement of judgments, other than arbitration awards, in civil and commercia
matters. Therefore, a final judgment for the payment of money rentgrady federal or state court in the United
States on civil liability, whether or not predicated solely upon the federal securities laws of the United States, woul
not be enforceable in India. However, the party in whose favour such final judgmentegeenthy bring a new suit

in a competent court in India based on a final judgment that has been obtained in the United States. The suit mus
brought in India within three years from the date of the judgment in the same manner as any other s@hfibeckto

a civil liability in India.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action was broucg
in India. Furthermore, it is unlikely that an Indian court would enforce a foreign judgment ifotlmatvweere of the

view that the amount of damages awarded was excessive or inconsistent with public policy or Indian practice. It
uncertain as to whether an Indian court would enforce foreign judgments that would contravene or violate Indian lay
However a party seeking to enforce a foreign judgment in India is required to obtain approval from the RBI under th
Indian Foreign Exchange Management Act, 1999, to execute such a judgment or to repatriate any amount recover:

Significant differences exist bateen Ind AS and other accounting principles, such as Indian GAAP, IFRS and
86 *$$3 ZKLFK PD\ EH PDWHULDO WR LQYHVWRUVY DVVHVVPHQW RI

The Restated Financial Statements for the financial years 2019, 2020 anth@08&d in thisDraft Red Herring
Prospectus have been prepared under Ind AS notified under the Companies (Indian Accounting Standards) Rules, 2
read with Section 133 of the Companies Act, 2013 to the extent applicable. In accordance with Ind AS-fifte First
Adoptionof Indian Accounting Standard, we have presented reconciliation from Indian GAAP to Ind AS. Please refe
to the Restated Financial Statements beginning on @@ eExcept as otherwise provided in the Restated Financial
Statements with respect to Indial\&P, no attempt has been made to reconcile any of the information given in this
Draft Red Herring Prospectus to any other principles or to base the information on any other standards. Ind AS diffe
from other accounting principles with which prospectiveeistors may be familiar, such as Indian GAAP, IFRS and
U.S. GAAP. Accordingly, the degree to which the financial statements included in this Draft Red Herring Prospectu
ZLOO SURYLGH PHDQLQJIXO LQIRUPDWLRQ LV mil@ity withHd AS5 PeBbin® @+ Q W
familiar with Ind AS should limit their reliance on the financial disclosures presented in this Draft Red Herring
Prospectus.

In addition, our Restated Financial Statements may be subject to change if new or amend8dabubukting
standards are issued in the future or if we revise our elections or selected exemptions in respect of the relev
regulations for the implementation of Ind AS.
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70.

We may be affected by competition law in India and any adverse applicationterpretation of the Competition
Act could in turn adversely affect our business.

The Competition Act was enacted for the purpose of preventing practices that have or are likely to have an advel
effect on competition in India and has mandated the CQigarate such practices. Under the Competition Act, any
arrangement, understanding or action, whether formal or informal, which causes or is likely to cause an appreciaf
adverse effect on competition is void and attracts substantial penalties.

Further, ag agreement among competitors which, directly or indirectly, involves determination of purchase or sale
prices, limits or controls production, or shares the market by way of geographical area or number of subscribers in t
relevant market is presumed tave an appreciable adverse effect in the relevant market in India and shall be void.
The Competition Act also prohibits abuse of a dominant position by any enterprise. On March 4, 2011, the Centr
Government notified and brought into force the combinatiegulation (merger control) provisions under the
Competition Act with effect from June 1, 2011. These provisions require acquisitions of shares, voting rights, asse
or control or mergers or amalgamations that cross the prescribed asset and turndvardsssds to be mandatorily
notified to, and prapproved by, the CCI. Additionally, on May 11, 2011, the CCl issued the Competition Commission
of India (Procedure for Transaction of Business Relating to Combinations) Regulations, 2011, as ameridsetswhic
out the mechanism for implementation of the merger control regime in India. The Competition Act aims to, amon
other things, prohibit all agreements and transactions which may have an appreciable adverse effect in Ind
Consequently, all agreemetstered into by us could be within the purview of the Competition Act. Further, the CCI
has extraerritorial powers and can investigate any agreements, abusive conduct or combination occurring outside
India if such agreement, conduct or combinatioa & appreciable adverse effect 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 tt
stage. We are not currently party to any outstanding proceedings, reomieaseceived notice in relation to non
compliance with the Competition Act or the agreements entered into by us.

However, if we are affected, directly or indirectly, by the application or interpretation of any provision of the

Competition Act, or any enfoement proceedings initiated by the CCI, or any adverse publicity that may be generatec
due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competitic
Act, it would adversely affect our businefieancial condition, results of operations and prospects.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, direffidtciary duties and liabhOLWLHY DQG VKI
rights may differ from those that would apply to a company in another jurisdiction. Sharelfogfessincluding in
relation to class actions, under Indian law may not be as extensive as shardhiglisreinder the laws oftloer
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an India
company than as shareholder of a corporation in another jurisdiction.

Risks Related to the Equity Shares and the Issue

71.

We cannot be ertain that an active trading market for the Equity Shares will develop or be sustained after this
offering, and, following the offering, the price of the Equity Shares may fluctuate significantly, which could cause
you to suffer substantial losses

We camot guarantee that an active trading market will develop or be sustained after the offering. Nor can we predi
the prices at which the Equity Shares may trade after the offering.

Thelssue Price of our Equity Shares may not be indicative ahtr&et price for the Equity Shares after the Issue. If
you purchase the Equity Shares in our initial public offering, you may not be able to resell them at or above the initi
public offering price. We cannot assure you that the initial public offeriiog f the Equity Shares, or the market
price following our initial public offering, will equal or exceed prices in privately negotiated transactions of our shares
that may have occurred from time to time prior to our initial public offering. The mariket @i the Equity Shares

may decline or fluctuate significantly due to a number of factors, some of which may be beyond our control, including

X developments with respect to the spread or worsening of the GO¥ fiandemic;

X the impact of COVID19 on our busess operations and our ability to be able to service customers, and the
consequential impact on our operating results;

X actual or anticipated fluctuations in our operating results;
X announcements about our earnings that are not in line with analyst ¢xmacta
X WKH SXEOLFTV UHDFWLRQ WR RXU SUHVV UHOHDVHV RWKHU SX
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73.

74.

X significant liability claims, complaints from our customers, shortages or interruptions in the availability of
raw materials, or reports afcidents of tampering of raw materials;

X changes in senior management or key personnel;

X macroeconomic conditions in India;

X fluctuations of exchange rates;

X the operating and stock price performance of comparable companies;

X changes in our shareholder base;

X changes in our dividend policy;

X issuances, exchanges or sales, or expected issuances, exchanges or sales;

X changes in accounting standards, policies, guidance, interpretations or principles; and

X changes in the regulatory and legal environment in which weatser

X market conditions in the construction and development industry and the domestic and worldwide economie

as a whole, including in relation to the COVID crisis.

Any of these factors may result in large and sudden changes in the volume arglgradirof the Equity Shares. In
WKH SDVW IROORZLQJ SHULRGYV RI YRODWLOLW\ LQ WKH PDUNHW SUL
securities class action litigation against that company. If we were involved in a class actidgrceultl divert the
attention of management, and, if adversely determined, have a material adverse effect on our business, result:
operations and financial condition.

Any future issuance of Equity Shares, or convertible securities or other equitydohkecurities by us and any sale
of Equity Shares by our Promoters or Promoter Group may dilute your shareholding and adversely affect the
trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securikied lio the Equity Shares by us,
including through exercise of employee stock options may dilute your shareholding in our Company, adversely affe
the trading price of the Equity Shares and our ability to raise capital through an issue of our sécw@itctson, any
perception by investors that such issuances or sales might occur coualffeadttbe trading price of the Equity Shares.

We cannot assure ydhat we will not issue additional Equity Shares. The disposal of Equity Shares by any of our
Promoters and Promoter Group, or the perception that such sales may occur may significantly affect the trading pri
Rl WKH (TXLW\ 6KDUHV (Chpit& Birudtire G EE M F IOQRY H@&RD W raSotladdsure ydbat our
Promoters and Promoter Group will not dispose of, pledge or encumber their Equity Shares in the future.

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

Underthe Companies Act, a company incorporated in India must offer its equity sharelpwkdensptiverights to
subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percemtages p
to issuance of any new equity shares, unless themptive rights have been waived by the adoption of a special
resolution by holders of thrfeurths of the equity shares voting on such resolution.

However, if the law of the jurisdiction that yorean does not permit the exercise of suchgmetive rights without

our filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such peenptive rights, unless we make sucfiling. If we elect not to file a registration statement,

the new securities may be issued to a custodian, who may sell the securities for your benefit. The value such custoc
receives on the sale of any such securities and the related transacsaranost be predicted. To the extent that you
are unable to exercise peeptive rights granted in respect of our Equity Shares, your proportional interests in our
Company may be reduced.

QIBs and Nortinstitutional Investors are not permitted to withdrawr dower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuanto the SEBI ICDR Regulations, QIBs and Nmstitutional Investors are not permitted to withdraw or lower
their Bids (in terms of qudity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail
Individual Investors can revise their Bids during the BeliePeriod and withdraw their Bids until BidsueClosing

Date. While our Company is required to completeofiiient pursuant to tHesuewithin six Working Days from the
Bid/lssue &ORVLQJ 'DWH HYHQWYVY DIIHFWLQJ WKH %LGGHUVY GHFLVLRQ
adverse changes in international or national monetary policy, financial, @laditieconomic conditions, our business,
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75.

76.

77.

results of operation or financial condition may arise between the date of submission of the Bid and Allotment. Ot
Company may complete the Allotment of the Equity Shares even if such events occur, and suclimét/émgs |
%LGGHUVY DELOLW\ WR VHOO WKH (Fsxieconcaus&ibeliradihghtoe B WaNEHUBY Shéatgd/ X
to decline on listing.

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

Unde current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in ¢
Indian company are generally taxable in India. Under the IT Actteng capital gains (i.e. gain realized on the sale

of shares heldforlrUH WKDQ PRQWKYV H[FHHGLQJ _ DULVLQJ IURP VD
stock exchange, are taxed at the rate of 10% (plus applicable surcharge and cess). This beneficial rate is subjec
SD\PHQW RI 6HFXULWLSIV 7UPDQMDKML RQQADIDEQ UHDOL]JHG RQ WKH VL
than 12 months, which are sold other than on a recognized stock exchange and on which no STT has been paid,
be subject to long term capital gains tax in India at the raf®#f (plus applicable surcharge and cess), without
indexation benefits or 20% (plus applicable surcharge and cess) with indexation benefits

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 clarified that, in the absen
of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stol
exchanges will ben the buyer, while in other cases of transfer for 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 specifie
0.015% and on a nedelivery bass is specified at 0.003% of the consideraomount. As such, there is no certainty

RQ WKH LPSDFW WKDW WKH )LQDQFH $FW PD\ KDYH RQ RXU &RPS

Further, any gain realized on the sale of listed equity shares held for d pkfi2 months or less will be subject to
shortterm capital gains tax in Indi&uch gains will be subject to tax at the rate of 15% (plus applicable surcharge and
cess), subject to STT being paid at the time of sale of such shares. Otherwise, sueii aitexed at the applicable
rates.

In cases where the seller is a mesidentthe aforementioned rates would be subject to the beneficial provisions of
the tax treatpetween India and the country of which the seller is resident, reatwititater DO , Q VW WIXIP'H Q W V
(if and to the extent applicable)

*HQHUDOO\ ,QGLDQ WD[ WUHDWLHY GR QRW OLPLW ,QGLDYV DELOLW
countries may be liable for tax in India as well as in their own jurisdictions on gains arising from a sale of the share
subject tarelief that may be available under the applicable tax treaty with MLI (if and to the extent applicabla)

under the laws of their own jurisdiction.

Governmentregulation of foreign ownership of Indian securities may have an adverse effect on thee mf our
Equity Shares.

Foreign ownership of Indian securities is subject to Government regulation. In accordance with foreign exchanc
regulations currently in effect in India, under certain circumstances the RBI must approve the sale of the Egslity Shat
from a nonresident of India to a resident of India or vigersa if the sale does not meet certain requirements specified
by the RBI. Additionally, any person who seeks to convert the Rupee proceeds from any such sale into foreign currer
and repatria that foreign currency from India is required to obtain -®lpjection or a tax clearance certificate from

the Indian income tax authorities. As provided in the foreign exchange controls currently in effect in India, the RB
has provided that the pricewahich the Equity Shares are transferred be calculated in accordance with internationally
DFFHSWHG SULFLQJ PHWKRGRORJ\ IRU WKH YDOXDWLRQ RI VKDUHYV D!
price per share may not be permitted. Wencaassure investors that any required approval from the RBI or any other
government agency can be obtained on terms favorable ter@sident investor in a timely manner or at all. Because

of possible delays in obtaining requisite approvals, investotd Equity Shares may be prevented from realizing
JDLQV GXULQJ SHULRGV RI SULFH LQFUHDVH RU O LRdstitlidpd o0mokeigiH V G
Ownership of Indian SecuritessEHJLQ QL Q3BIRQ SDJH

The average cost of acquigith of Equity Shares by our Promoters may be less than the Issue Price.

The average cost of acquisition of Equity Shares by our Promoters may be less than the Issue Price. The details
average cost of acquisition of Equity Shares acquired by our Pran®etat out below:

Name of our Promoters Average cost of acquisition per Equity Share (in)*
ACL along with its nominees 12675
LPL 6.156

#  As certified by Shah Dhandharia & Co. LLP, Chartered Accountants, our Statutory Auditor, pursuant to the certificatelyl@ke2021.
The figures disclosed above are adjusted fordiutsion of equity shares of our Company pursuant to resolution gégseur Shareholders
dated May 5, 2021.

46



SECTION IlI: INTRODUCTION

THE ISSUE
The following table summarizes tih&suedetails:
Issueof Equity Share® 8S WR >"@ (T ddgwdathly Dpud#8,000million
of which:
(i) EmployeeReservation Portidfi 8S WR >"@ (T ddgwdatihly Dpudd»” @llion
(ii) Shareholder Reservation Porti®n 8S WR >"@ (T Adgwdatthly DpUldd/ i@illion
(iii) Net Issue 8S WR >"@ (T Adgwdatthly DpUldd>/"i@illion
of which:
A) QIB Portiort¥ Not more than> " Eguity Shares
of which:
Anchor Investor Portid® Up to > "E@uity Shares

Net QIB Portion (assuming Anchor Investor Portion > "Euity Shares
fully subscribed)

of which:

Auvailable for allocation tdMutual Funds only (5% of th > "Eguity Shares
Net QIB Portion)

Balance of the Net QIB Portion for all QIBs, includi >"Eguity Shares
Mutual Funds

B)

NontInstitutional Portion Not less than> "EQuity Shares

C)

Retail Portion Not less than> "EQuity Shares

Pre-Issue and postlIssue Equity Shares

Equity Shares outstanding prior to the Issue 1,142,948,86Equity Shares
Equity Shares outstanding after the Issue > "Euity Shares
Utilization of Net Proceeds 6 H Bbfects of the Issue E H J L QriphadehY for details regardin

the use of proceeds from the Issue.

(1)

@

(©)

Q)

(©)

Thelssuehas been authorizgalirsuant to a resolution passbglour Board of Directors at their meeting held duly 30, 202%and by our Shareholders
pursuant to special resolution passedJuty 31, 2021

In theevent of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocationtamehfllo
proportionately to all Eligible Employees who have Bid in exces2@®,000, subject to the maximum valfidkotment made to such Eligible Employee
QRW H[FHHGLQJ & 7KH XQVXEVFULEHG SRUWLRQ LI DQ\ LQ W RG000p, SHalRbe-hHdesitbV H U Y
the Net Issue. ThEmployee Reservation Portion shall congtup to>"@ R 1 WIksddie PReMpAEquity Share capitaFor further details, see

3 VVXH 6WUXFWXUH 38HJLQQLQJ RQ SDJH

The Shareholder Reservation Portion shall not exceéd@ R | Wlikdde pdevpEquity Share capital. Any unsubscribedtiom remaining in the
6KDUHKROGHU 5HVHUYDWLRQ 3RUWLRQ VKDOO EH DGGHG WR WKH 1H3®3,VVXH )RU IXUWK

Subiject to valid bids being received at or abovelskaePrice, undersubscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spibver from any other category or combination of categories of Bidders at the discretion of our Compangultation with the
Managers, and the DésIQDWHG 6WRFN ([FKDQJH VXEMHFW W&ReBSBPHEXBPOGH BHDIA386Q RQJ GRHWNVHD OH/

Our Company may, in consultation with the Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a aigdyasisnn accordace

with the SEBI ICDR Regulations. Otferd of 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 Allocation Price. In the emdetetibscription in the Anchor Investor Portion,

WKH UHPDLQLQJ (TXLW\ 6KDUHV VKDOO EH DGQdduie3WR PHIGEK U HIBRQ S BRWWLRQ )RU GHWDI

Allocation to Bidders in all categories except the Anchor Investor Portion and the Retdibn, shall be made on a
proportionate basis subject to valid Bids received at or aboveghePrice. The allocation to each RIB shall not be less than
the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and thimiregreailable Equity Shares,

LI bQ\ VKDOO EH DOORFDWHG RQ D SURISsRePntedu@ DEOHE DY Q V. Q3H8RIQI XS IDWH H U

For details of the terms of thesue V Heétnfs othelssue” EHJLQQLQ3PORQ SDJH
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SUMMARY OF FINANCIAL INFORMATION
7KH VXPPDU\ ILQDQFLDO LQIRUPDWLRQ SUHYVHQW H GFifahc@RIZform&tiank C0Q & H
SODQDJHPHQWTIV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDRIFILD@Q&RQEREWIBBR QHVQ
respectively.

(The remainder of this page is intentionally left blank
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Contact Person:Ganesh Rane
SEBI Registration Number: INM000008704

BofA Securities India Limited
*URXQG J)ORRU 3%~
20H %.& 3*" %ORFN
Bandra Kurla Complex

Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 6632 8000

E-mail: dg.adani_wilmar_ipo@bofa.com
Website: www.ml-india.com

LQJ

Investor GrievancelD: dg.india_merchantbanking@bofa.cor Investor

Contact Person:Abhrajeet Banerjee
SEBI Registration No.:INM000011625

Book Running Lead Managers

ICICI Securities Limited

ICICI Centre, H.T. Parekh Marg
Churchgate

Mumbai 400 020

Maharashtra, India

Tel: +91 22 2288 2460

E-mail: adaniwilmar.ipo@icicisecurities.com
Website: www.icicisecurities.com

Investor Grievance ID: customercare@icicisecurities.com
Contact Person:Sumit Singh

SEBI Registration Number: INM000011179

BNP Paribas

1-North Avenue

Maker Maxity, Bandra Kurla Complex
Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 3370 4000

E-mail: dl.ipo.adaniwilmar@asia.bnpparibas.com
Website: www.bnpparibas.co.in

Investor Grievance ID:
indiainvestors.care@asia.bnpparibas.com
Contact Person:Soumya Guha

SEBI Registration Number: INM000011534

Legal Counsel to our Company as to Indian law

Cyril Amarchand Mangaldas

Peninsula Chambers

Peninsula Corporate Park, Ganpatrao Kadam Marg
Lower Parel, Mumbai 400 013

Maharashtralndia

Tel: +91 22 2496 4455

Legal Counsel to the Managers as to Indian law

IndusLaw

#1502B, 1% Floor, Tower +1C
32QH RUWOGWUH’
Lower Parel, Mumbai 400 013
Maharashtra, India

Tel.;+91 22 4920 7200

International Legal Counsel to the Managers

Sidley Austin LLP
Level 31, Six Battery Road
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Contact Person:Saarthak K Soni
SEBI Registration Number: INM000002970

Credit SuisseSecurities (India) Private Limited

9" Floor, Ceejay House Plot F

Shivsagar Estate, Dr. Annie Besant Road

Worli, Mumbai 400 018

Maharashtra, India

Tel: +91 22 6777 3885

E-mail: list.adaniwilmaripo@credisuisse.com
Website: www.creditsuisse.com/in/en/investment
bankingapac/investmenrbankingin-india/ipo.html
Grievance ID: list.igcellmerbnkg@credit
suisse.com

Contact Person:Abhishek Joshi

SEBI Registration Number: INM000011161

HDFC Bank Limited

Investment Banking Group

Unit 401 & 402, 4th Floor

Tower B, Peninsula Business Park

Lower Parel, Mumbai 400 013
Maharashtralndia

Tel: +91 22 3395 8233

E-mail: adaniwilmar.ipo@hdfcbank.com
Website: www.hdfcbank.com

Investor Grievance ID:
investor.redressal@hdfcbank.com

Contact Person:Ravi Sharma / Harsh Thakkar
SEBI Registration Number: INM000011252
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Singapore 049909
Tel: +65 6230 3900

Registrar to the Issue

Link Intime India Private Limited

C 101, 247 Park

L.B.S.Marg, Vikhroli (West)

Mumbai 400 083

Tel: 022 4918 6200

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

Investor Grievance Email: adaniwilmar.ipo@Ilinkintime.co.in

Website: www.linkintime.co.in
Contact Person:Shanti Gopalkrishnan
SEBI Registration Number: INRO00004058

Statutory Auditor to our Company

M/s Shah Dhandharia & Co. LLP

807 Abhijeet- 1, Mithakhali Six Roads
Navrangpura, Ahmedabad 380009

Gujarat, India

Tel: +9179 4890 1710

Email: harshil.shah@sdco.in

Firm Registration Number: 118707WW100724
Peer Review Certificate Number:010595

Bankers to the Issue
Escrow Collection Bank(s)
>"@

Refund Bank(s)

>

Public Issue Bank(s)

>

Sponsor Bank

>

Bankers to our Company

Axis Bank Limited

Axis Bank Ltd, 3 Eye One

Near Panchvati Cro$8oads, CG Road
Ahmedabad 380 009

Tel: +91 84548 40601

E-mail: shantanu.kanhe@axisbank.com
Contact Person:Shantanu Kanhe

Cooperatieve Rabobank U.A., Hong Kong Branch
13/F, One Pacific Place

88 Queensway, Honk Kong

Tel: +852 3123 2355

E-mail: Namit.chopra@rabobank.com

Contact Person:Namit Chopra

Export-Import Bank of India
Centre One Building, Floor 21
World Trade Centre Complex
Cuffe Parade, Mumbai 400 005
Tel: 079 2657 6848

Bank of Baroda

Corporate Financial Services Branch,
4" Floor, Dena Laxmi Building
Ashram Road, Ahmedabad 380 009
Tel: 079 2659 4142

E-mail: corahm@bankofbaroda.com
Contact Person:Branch Head

Codperatieve Rabobank U.A, Mumbai Branch
20" Floor, Tower A, Peninsula Business Park
Senapati Bapat Marg

Lower Parel, Mumbai 4000 013

Tel: +91 95999 69223

E-mail: Namit.chopra@rabobank.com
Contact Person:Namit Chopra

HDFC Bank Limited

HDFC Bank House

Opp. Jain DerasaNavrangura
Ahmedaba®80 009

Tel: +917966001016
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E-mail: eximahro@eximbankindia.in
Contact Person:Hirva Mamtora

ICICI Bank Limited

ICICI Bank Towers, Bandra Kurla Complex
Bandra East, Mumbai 400 051

Tel: +91 9930061084

E-mail: gupta.abhi@icicibank.com
Contact Person:Abhishek Gupta

Punjab National Bank

Large Corporate Branch, Neelkamal Building
Ashram RoadAhmedabaB80009

Tel: 079 2754 0206

E-mail: bo4441@pnb.co.in

Contact Person:Sanjay Kumar Garg

Standard Chartered Bank

Parinee Crescenzo, Plot no38 & 39
G-Block, Bandra Kurla Complex
Bandra(E), Mumbai, 400 051

Tel: +919820508736

E-mail: Alok.Khetawat@sc.com
Contact Person:Alok Khetawat

Syndicate Members
> @
IPO Grading

E-mail: ramesh.jain@hdfcbank.com
Contact Person:Ramesh Jain

IDFC FIRST Bank Limited

3rd Floor, Sun Squareusding

Near Hotel Antrim Regenta, Off CG Road
Ahmedaba®80006

Tel: +917966001016

E-mail: sachin.gupta2@idfcfirstbank.com
Contact Person:Sachin Gupta

RBL Bank Limited

Ground Floor, Viva Complex

Opposite Parimal Garden, Ellisbridge
Ahmedabad 380 004

Tel: +079 4014 6951

E-mail: Dwigesh.Joshi@rblbank.com/
Mihir.Patel@rblbank.com

Contact Person:DwigeshJoshiand Mihir Patel

State Bank of India

58, Shrimali Society

Navrangpura, Ahmedabad

Tel: 079 2642 6492

E-mail: am2.cagahd@sbi.co.in

Contact Person:Devendra Prasad Sharma

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

Monitoring Agency

Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus in accordaRegulition

41 of SEBI ICDR Regulations.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Credit Rating

As the Issue is a fresh issuance of Equity Shares by the Company, there is matamgdiequired.

Trustees

As the Issue is a fresh issuance of Equity Shares by the Company, the appointment of trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Issue.

Changes in auditors

There have been no changeshe auditors of our Company during the three years preceding the date of this Draft Red Herring

Prospectus.
Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.isebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or

55



www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as applicable, or at such other website
may be prescribed by SEBI from time to time. A list of the Designated Se&B:hes with which an ASBA Bidder (other
than a RIBs using the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA
CDP may submit the Bid cum Application Forms, available at
https://www.sebi.gov.in/sebiweltleer/OtherAction.do?doRecognisedFpi=yes&intmid=34, or at such other websites as may
be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs Bidding using the UPI Mechanism may apply through the
SCSBs  and mobile  applications whose names appears on the website of the SEB
(https://www.sebi.gov.in/sebiwetither/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43) respectively, as updated fror
time to time.

Syndicate SCSB Branches

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

Registered Brokers

Bidders can submit ASBA Forms in the Issue using the stock broker network of the stock exchange, i.e. through the Registe
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ an
https://www.nseindia.com, or any such websites of the Stock Exchanges, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTA eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres:s
telephone number and -meail address, is provided on the websites of Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?eapkrd and www.nseindia.com,respectively, as
updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact detalils, is provided on the websites of BSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandabtexb on the website of NSE at
www.nseindia.com, as updated from time to time.

Inter -se allocation of responsibilities among the Managers

The following table sets forth the intee allocation of responsibilities for various activities amongtheagers

Sr. No. Activity Responsibility Co-ordinator

1. Due diligence of the Company including its operations/management/bu GCBRLMs and Kotak
plans/legal etc. Drafting and design of the DRéid Herring Prospectus, R¢ BRLMs
Herring Prospectus, Prospectus, abridged prospectus and application fo
BRLMs shall ensure compliance with stipulated requirements and com
of prescribed formalities with the Stock Exchanges, RoC and SEBI incl
finalisation of Prospectus and RoC filing

2. Capital structuring with the relative components and formalities such astf GCBRLMs and Kotak
instruments, size of issue, allocation between primary and secondary, e BRLMs
3. Drafting and approval of all statutory advertisement GCBRLMs and Kotak
BRLMs
4. Drafting and approval of all publicity material other than staty GCBRLMs and BNP
advertisement as mentioned above including corporate advertising, brg BRLMs
etc. and filing of media compliee report
5. Appointment of intermediaries Registrar to the Issue, advertising agef GCBRLMs and HDFC
Banker(s) to the Issue, Sponsor Bank, printer and other intermed BRLMs
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Sr. No. Activity Responsibility Co-ordinator
including coordination of all agreements to be entered into with
intermediaries
6. Preparation of road show presentation and frequently asked questions | GCBRLMs and BofA Securities
BRLMs
7. Institutionalmarketing of the Issue, which will covénter alia: GCBRLMs and | International Institutional
X international and domestinarketing strategy; BRLMs marketing:JP Morgan
S . - . _— Domestic Institutional
x finalizing the list andlivision of investors for oné-one meetings; and marketing: Kotak
x finalizing road show and investor meeting schedule Anchor coordination,
Anchor CAN and
intimation of Anchor
allocation: B&A Securities|
8. Retail marketingf the Issue, which will coveimter alia, GCBRLMs and I-Sec
x finalising media, marketing and public relations strategy BRLMs
x finalising thelist of frequently asked questions at retail road shows;
x finalising centres for holding conferences for brokers, etc.;
x follow-up on distribution of publicity and Issue material includ
application form, the Prospectus and deciding on the quantum of th¢
material; and
x finalising collection centres
9. Non-Institutional marketing of the Issue, which will coventer alia,| GCBRLMs and HDFC
formulating marketing strategies for Namstitutional Investors and finalig BRLMs
media and public relations strategy
10. Coordination with Stock Exchanges for book building software, bid GCBRLMs and Credit Suisse
terminals, mock trading, payment of 1% security deposit BRLMs
11. Managing the book and finalization of pricing in consultation with| GCBRLMs and JP Morgan
Company BRLMs
12. Post bidding activities including management of escrow accounts, cooil GCBRLMs and HDFC
nont institutional allocation, coordination with Registrar, SCSBs, riSpq BRLMs
Banks and other Bankers to the Issue, intimation of allocation and disp4
refund to Bidders, etc. Other pdssue activities, which shall involve essen
follow-up with Bankers to the Issue and SCSBs to get quick estima
collection and adsing Company about the closure of the Issue, base
correct figures, finalisation of the basis of allotment or weeding out of mu
applications, listing of instruments, dispatch of certificates or demat cred
refunds and coordination with vatis agencies connected with the poffer
activity such as Registrar to the Issue, Bankers to the Issue, Sponso
SCSBs including responsibility for underwriting arrangements, as applic
Coordinating with Stock Exchanges and SEBI for submissi@ll postissue
reports including the final postsue report to SEBI, release of 1% secl
deposit post closure of the Issue
Filing

$ FRS\ RI WKLV 'UDIW 5HG +HUULQJ 3URYVSHFW X\Wnknb portakhhbi@t ¢iddl@ sebHyoHE W U
LQ DFFRUGDQFH ZLWK WKH LQVWUXFWLRQV LVVXHG E\ WKH 6(%, RQ 8DUF
Division of Issues and Listing &) '~

A copy of the Red Herring Prospectus, along withrttaerial contracts and documents required to be filed under Section 32
of the Companies Act would be filed with the RoC and a copy of the Prospectus to be filed under Section 26 of the Compan
Act, 2013 would be filed with the RoC.

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

Our Company has received written consent dateéyl 31, 202%rom our Statutory Auditors, nameht/s Shah Dhandharia &

Co. LLP,Chartered Accountants, holding a valid peer review certdifram the ICAI, to include their name in this Draft Red
+HUULQJ 3URVSHFWXV DV DQ 3H[SHUW ™ DV GHILQHG XQGHU VHFWLRIi§y

as our Statutory Auditors, and in respect of their (i) examinatiportedatedJuly 30, 2021on our Restated Financial
Statements; and (ii) their report dathdy 31, 2021on the statement of possible special tax benefits included in this Draft Red
Herring Prospectus and such consent has not been withdrawn as on thietiiat®raft Red Herring Prospectus. However,
WKH WHUP 3H[SHUW~ VKDOO QRW EH FRQVWUXHG WR PHDQ DQ 3H[SHUW ™ D

57



Our Company has received written consent ddteéy 30, 2021from the independent chartered engineemelst M/s Multi
Engineers Private Limited, Chartered EngineeVR LQFOXGH WKHLU QDPH LQ WKLV 'UDIW 5HG
defined under section 2(38nd section 26(5)f the Companies Act, 2013 to the extent and in their capacity aasre
engineer, certifying thenanufacturing capacity arwdpacity utilisation of the manufacturing fa¢éis owned and/or controlled

by our Companynd such consent fiaot been withdrawn as on the date of this Draft Red Herring Prospectus.

Book Building Process

The book building, in the context of the Issue, refers to the process of collection of Bids from investors on the kaRidof th
Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band. The Pand 8&nd
minimum Bid Lot will be decided by our Company, in consultation with the Managers, and shall be advetikedifions

RI >>@ DQ (QJOLVK QDWLRQDO GDLO\ QHZVSDSHU DOO HGLWLRQV'®I '@
Gujarati newspaper, Gujarati being the regional language of Gujarat, where our Registered and Corporate Office is locat
each with wide circulatigrat least two Working Days prior to the BidsueOpening Date and shall be made available to the
Stock Exchanges for the purpose of uploading on their respective websites. Thitssakall be determined by our Company

in consultation with the Manageaster the Bid/ Issue Closing Date. For detaWsH Idsufe Proceduré EHJLQ QL Q3B6RQ SI

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Issue
by providing details of their respective ASBA Account in which thecorresponding Bid Amount will be blocked by
SCSBs. In addition to this, the 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 SC&Bor (b) through
the UPI Mechanism. Anchor Investors are not permitted to participate in the Issue through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Notinstitutional Bidders are not allowed to withdraw or

lower the size oftheir Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. RIBs, Eligible
(PSOR\HHV %LGGLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQanVeXiEeM H F V
their Bid(s) during the Bid/Issue Peiod and withdraw their Bid(s) until Bid/Issue Closing Date. Further, Anchor
Investors cannot withdraw their Bids after the Anchor Investor Bid/ Issue Period. Allocation to the Anchor Investors

will be on a discretionary basis.

For further details on the HWKRG DQG SURFHGXUH IRU %LGGLQ Bsiz@uciikR RDNQIESX4. O G L
Procedure EHJL Q QL Q 33Ra0d X6 telpeéctively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to charfigen
time to time and the investors are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Issue.

Bidders should note the Issue is also subject to (i) obtaining final listing and trading approkel$tfdk Exchanges, which
our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the RoC.

For an illustration of the Book Building Process and the price discovery process, ¥eé X H 3 U RdegirBiKdJod page
336.

Underwriting Agreement

After the determination of tHesuePrice and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC,
our Company shall enter into an Underwriting Agreement with the Underwriters for the Equity SFenexdiafthe Issue. The
8QGHUZULWLQJ $JUHHPHQW LV GDWHG >"@ 3XUVXDQW WR WKH WHUPV R
Underwriters will be several and will be subject to certain conditions specified therein.

The Underwriters havimdicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, Address,Telephone number and Email Indicative Number of Equity Shares Amount Underwritten
address of the Whderwriters to be Underwritten (in__million)
>" @ >" @ >" @
>"@ >" @ >"@
>"@ >"@ >"@
>"@ >"@ >"@

The abovementioned underwriting commitments are indicative and will be finalised @étermination of Issue Price and
Basis of Allotment and subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources of

aforementioned Underwriterare sufficient to enable them to discharge their respective underwriting obligations in full. The
aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with t
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Stock Exchanges. Our Board/ IPORPPLWWHH DW LWV PHHWLQJ KHOG RQ >"@ KDV DF
Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set fertdbile th
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eqt
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreeneeevelnt thf

any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreemen
will also be required to procure subscribers for or subscribe the Equity Shares to the extent of the defaultedaarnondarine

with the Underwriting Agreementhe Underwriting Agreement has not been executed as on the date of this Draft Red Herring
Prospectus and will be executed after determination of the Issue Price and allocation of Equity Shares, but piliogtofthe f
the Prospectus with the RoC. The extent of underwriting obligations and the Bids to be underwritten in the Issue pkall be as
the Underwriting Agreement.
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CAPITAL STRUCTURE

The equity share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:

(ine H[FHSW VKDU]

Sr. Particulars Aggregate value | Aggregate value
No. at face value at Issue Price*
A |AUTHORIZED SHARE CAPITAL ®

3,627,600000 Equity Shares of face value of HDFK 3,627,600,00 -
B |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE ISSUE

1,142948860 Equity 6 KDUHV RI IDFH YDOXH Rl _ HDFK 1,142,948,86 -

C |PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Fresh Issue of up 0"] Equity Shares aggregating up #5,000million® [ ["]
Which includes:
Employee Reservation Portion of up[td Equity Shares aggregating up t0"] million
Shareholder Reservation Portion of ugp tEquity Shares aggregating up §o”] million®
D |ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER THE ISSUE

>"@ XLW\ 6KDUHV RI>I'E@H YDOXH RI [ -
E |SECURITIES PREMIUM ACCOUNT |

Before the Issue (in. PLOOLRQ

After the Issudin _ PLOOLRQ

*  To be updated upon finalization of the Issue Price.
@ JRU GHWDLOV LQ UHODWLRQ WR WKH FKDQJHV LQ WKH DXWKRULVHG ‘KBAhté¢n&mestt WiheD R |
OHPRUDQGXP RI $VVREFSDWLRQ"™ RQ SDJH

The Issue has been authorized by our Board pursuant to its riesoligtedJuly 30, 2021and by our Shareholders pursuant to a special resolution
passed oduly 31, 2021

The Shareholder Reservation Portion shall not exceéd@ R | Wlikdde pdrepEquity Share capital. Any unsubscribed portion remaining in the
ShDUHKROGHU 5HVHUYDWLRQ 3RUWLRQ VKDOO EH DGGHG WR WKH 1HW33VVXH )RU IXUWKF

4,538.90
>

@)

[©)

Notes to the capital structure

1. Equity share capital history of our Company

(a) The following table sets forth details of the history of the equity share capital of our Company:

Date of allotment | Number of | Face value| Issue Nature of Nature of Cumulative | Cumulative
of equity shares | equity shares| per equity | price per [consideration| allotment number of paid-up
allotted share () equity equity shareg equity share
share () capital (in
January 23, 1999 7,000 10 10[Cash Subscription to th 7,000 70,00(
Memorandum @
Associatiof?
December 27, 199 25,774,90( 10 10|Cash Private placemeffl| 25,781,90( 257,819,00
March 29, 2004 19,940,36( 10 10|Cash Rights issu@® 45,722,26( 457,222,60
November 26, 200{  13,995,95( 10 10/Cash Rights issu¢ 59,718,21¢ 597,182,16
June 23, 2008 4,196,14( 10 90|Cash Preferential 63,914,35( 639,143,56
allotmentd
October 4, 2008 11,490,20( 10 90|Cash Private placemeffl| 75,404,55( 754,045,56
December 21, 201{ 8,024,10( 10 90|Cash Preferential 83,428,65( 834,286,56
allotment?
March 9, 2011 17,918,35( 10 90|Cash Preferential 101,347,00( 1,013,470,06
allotment®
June 10, 2011 8,011,70( 10 90|Cash Preferential 109,358,70( 1,093,587,06
allotment?
January 9, 2015 4,936,18( 10 125Cash Rightsissué!©) 114,294,88( 1,142,948,86
May 5, 2021 Pursuant to a resolution passed by our Shareholdéiap’, 2021, our Company swlivided the face valy
RI LWV HTXLW\ VKDUHV | A&#erdingly, th® ¢ukhulstike numHeD & issued, subscribed
paid-up equity shares pursuanttos@®LYLVLRQ LV (TXLW\ 6XKda¢hHV

(1) 1,000 equity shares were each allotted to Gautam Shantilal Adani, Vasant Shantilal Adani, Rajesh Shantilal Adani, PritA@Gaits8hilin
Rajesh Adani, Pushpa Vasant Adani and Suvarna Mahasukh Adani.

(2) 12,883,950 equity shares were allotted to Adani Explarhited and 12,890,950 equity shares were allotted to Wilmar Investments (Mauritius)
Limited.

(3) 9,970,180 equity shares were each allotted to Adani Agro Private Limited and Wilmar Investments (Mauritius) Limited.

(4) 6,997,978 equity shares were each allotteddani Agro Private Limited and Wilmar Investments (Mauritius) Limiteé.challan in relation
WR WKH )RUP ILOHG IRU WKH DOORWPHQW L Q. RéNaiWvdf duFddrpdeate HilingdRadd (eebkitateot  V H
traceable We cannot assure that regulatory proceedings or actions will not be initiated against us in the future and we will jett® sub
DQ\ SHQDOW\ LPSRVHG E\ WKH FRPSHWHQW URBAXODWRU\ DXWKRULW\ LQ WKLV UHJD

(5) 2,098,070 equity shares were eaclotad toAEL and Wilmar Investments (Mauritius) Limited.

(6) 5,745,100 equity shares were each allotteAfb and Wilmar Investments (Mauritius) Limited.
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2.

(7) 4,012,050 equity shares were each allotteAfb and Wilmar Investments (Mauritius) Limited.
(8) 8,959,775 equity shares were each allottedMBL and Wilmar Investments (Mauritius) Limited.
(9) 4,005,850 equity shares were each allottedBh and Wilmar Investments (Mauritius) Limited.
(10)2,468,090 equity shares were each allotteAfb andLPL.

Issue of Equity Shares for consideration other than cash or out of revaluation reserves

Our Company has not issued equity shares through bonus issue or for consideration other tBan Casany has not
issued any Equity Shares out of revaluation reserves since incorporation.

Issue of Equity Shares under Sections 230 to 234 of the Companies Act or Sections 391 to 394 of the Companies Act,
1956.

Our Company has not allotted any equity shamgsyant to any scheme approved under Sections 391 to 394 of the
Companies Act, 1956 or Sections 230 to 232 of the Companies Act, 2013

Issueof Equity Shares at a price lower than the Issue Price in the last year

Our Company has not issued any egsitares 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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5. 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:

Category|Category off Number of | Number of |Number|Number of| Total Shareholding Number of voting rights held in each | Number of |Shareholding, Number of Number of Number of
(I) |ShareholderShareholdergfully paid up | of Equity | numberof | asa % of class of securities Equity asa% locked in | Equity Shares|Equity Shares
(i (1) Equity partly | Shares Equity  |total number (IX) Shares |assuming full| Equity Shares| pledged or held in
Shares held|paid-up |underlying| Shares held| of Equity underlying | conversion of] Xin otherwise |dematerialized
(V) Equity |Depository] vy Shares outstanding| convertible encumbered form
Shares| Receipts | =(IV)+(V)+ [(calculated a convertible | securities (as (X1 (XIV)
held (VI () per SCRR, Number of Voting Rights Total | securities | a percentagelNumber| As a |[Number| As a
V) 1957) Class e.g.: |Class| Total as a | (including | of diluted @ |%of | (a) |%of
(VIIl) As a Equity e.g.. % of | warrants) | equity share total total
% of Shares |others (A+B+ (X) capital) Equity Equity
(A+B+C2) C) Xh= Shareg Shareq
(VID+(X) As held held
a % of (b) (b)
(A+B+C2)
(A) |Promoter* 8]1,142,948,86 - -|1,142,948,86 100.001,142,948,86 -11,142,948,86100.0( -| 1,142,948,86 >’ >’ - -| 1,142,948,86
and
Promoter
Group
(B) _|Public - - - - - - - - - - - - - - - - -
(C) [Non- - - - - - - -
Promoter 4
Non Public
(C1) |Equity - - - - - - - - - - - - - - - - -
Shares
underlying
depository
receipts
(C2) |Equity - - - - - - - - - - E - - - - E -
Shares helg
by employe¢
trusts
Total 8]1,142,948,86) -|1,142,948,86 100.001,142,948,86) -|1,142,948,86/100.0( -1 1,142,948,86 >’ >’ - -| 1,142,948,86
* Includes 10,000 Equity Shares each held by Priti Gautam Adani, Dhaval Bhavik Shah jointly withBBlaazt!Shah, Pranav Vinod Adani, Shilin Rajesh Adani, Karan Gautam Adani and Namrata Pranav Adani as nominees
of ACL
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6. Other details of shareholding of our Company

(a) Set forth below is a list of Shareholders holding 1% or more of theypa@tjuity share capital of our Company on a

fully diluted basis, as on the date and as of ten days prior to the date of this DraftrReg Pi®spectus

Sr. Name of the Shareholder As on the date of ths Draft Red As of ten days prior to the date of this

No. Herring Prospectus Draft Red Herring Prospectus

(Pre-Issue) (Pre-Issue)

Number of Equity | Percentage of the| Number of Equity | Percentage of the

Shares® fully diluted Shares™ fully diluted

equity share equity share

capital (%) capital (%)
1. ACL* 571,474,43( 50.00 571,474,43( 50.00
2. LPL 571,474,43( 50.00 571,474,43( 50.00
Total 1,142,948,86 100.00 1,142,948,86 100.00

AN Based on the beneficiary position statement datgg31, 2021.
" Based on the beneficiary position statement datgg23, 2021.
* Includes 10,000 Equity Shares each heldPhti Gautam Adani, Dhaval Bhavik Shah jointljth Bhavik Biarat Shah, Pranav Vinod Adani,

Shilin Rajesh Adani, Karan Gautam Adani and Namrata Pranav Adani as nomin&@es. of

(b) Set forth below is a list of Shareholders holding 1% or more of theypaedjuity share capital of our Company, on a

fully diluted basis, as of one year prior to the date of this Draft Red Herring Prospectus:

Sr. Name of the Shareholder Number of equity shares having Percentage of the fully
No. IDFH YDOXH RI _ | diluted equity share capital
(%)
1. ACL* 57,147,443 50.00
2. LPL 57,147,443 50.00
Total 114,294,88¢ 100.00

Based on the beneficiary position statement datgyl 31, 2020
* Includes 1,000 equity shares each hel@ht Gautam Adani, Ranjan Vinod Adani, Pranav Vinod Adani, SRiifesh Adani, Vinod Shantilal
Adani and Namrata Pranav Adani as nhominees of ACL.

(c) Set forth below is a list of Shareholders holding 1% or more of theypagdjuity share capital of our Company, as of

two years prior to the date of this Draft Redrring Prospectus:

Sr. Name of the Shareholder Number of equity shares having Percentage of the fully
No. IDFH YDOXH RI1 _ | diluted equity share capital
(%)
1. ACL* 57,147,443 50.00
2. LPL 57,147,443 50.00
Total 114,294,88¢ 100.00,

Based on the beneficiary position statement dAtegust 22019
* Includes 1,000 equity shares each hel@Phti Gautam Adani, Ranjan Vinod Adani, Pranav Vinod Adani, Shilin Rajesh Adani, Vinod Shantilal
Adani and Namrata Pranav Adani as nominee8®f.

7. Our Company does not intend or propose to alter its capital structure for a period of six months from the Bid/Issue Openi
Date, by way of split or consolidation of the denomination of Equity Shares, or by way of further issue of Equity Share
(including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares), whether on |
preferential basis, or by way of issue of bonus shares, or on a rights basis, or by way of further public issue of Equ
Shares, or otherwas

8. As on the date of this Draft Red Herring Prospectus, our Compar8/Stereholders.

9. Our Promoter Group, directors of our Promoters, Directors and their relatives have not purchased or sold any Equity She
during a period of six montt@meceding the date of this Draft Red Herring Prospectus.

10. Details of shareholding of our Promoters and members of the Promoter Group in our Company
(@) Build-XS RI RXU SBURPRWHUVYTY VKDUHKROGLQJ LQ RXU &RPSDQ\

For details of the total shareholding of our Promotei$ H Bhareholding of our Promoters and Promoter Group
on pages4.

The following table sets forth details of the build of the shareholding of our Promoters since incorporation of our
Company:
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Date ofallotment /| Nature of Nature of No. of Equity Face Issue / | Percentage| Percentag
transfer consideration transaction Shares allotted /| value per | acquisition | of the pre- | e of the
transferred Equity price () |lssue capita| postissue
Share (%) capital
Q) (%)
LPL
June 17, 2011 Cash Transfer of all equit 54,679,35 10 10 47.84 >
shares held &
Wilmar Investment
(Mauritius) Limited
to Wilmar Oleo Pte
Limited®
January 9, 2015 |Cash Rights issue 2,468,09 10 125 2.16 >
May 5, 2021 Pursuant to a resolution passed by our Shareholdéfspb, 2021, our Company swhvided the face valu
RI LWV HTXLW\ VKDUHYV |A&#erdingly, thD cukhulatiRe numHdD & issued, subscribeg
paid-up equity shares held WPL pursuant to sulivision was 571,474,430 Equity Shares of faakie o
HDFK
Total | 571,474,43] -] | 50.0( >’

(1) Transfer of 54,679,353 equity shares from Wilmar Investments (Mauritius) Limited to Wilmar Oleo Pte. Limited. The nanze cfig
Pte. Limited was consequently changetRa with effect from September 16, 2011

ACL
March 30, 2017 |Cash Transfer of all equit 57,147,44 10 10 50.00 >’
shares held byAEL
to ACL®W
May 5, 2021 Pursuant to a resolution passed by our Shareholdéiap’, 2021, our Company swlivided the face valy
RI LWV HTXLW\ VKDUHYV |A&#®rdingly, thD ¢ukhulatire numHeD & kssued, subscribed
paid-up equity shares held BCL and its nominees pursuant to adisision was 571,474,430 EdyiShare
Rl1 IDFH YDOXH RI _ HDEFK
Total | | 571,474,43] | | 50.0q >

(1) Includes transfer of 1,000 equity shares each held by Priti Gautam ARkamjan Vinod Adani, Pranav Vinod Adani, Shilin Rajesh A
Vinod Shantilal Adani and Namrata Pranav Adani as nomineA&bfto Priti Gautam Adani, Ranjan Vinod Adani, Pranav Vinod Ad
Shilin Rajesh Adani, Vinod Shantilal Adani and Namrata Pranav iAd@apectively as nomineesACL

(2) Pursuant to a change of nomination request dated April 13, 202Chyo the Company, 1,000 equity shares were transferred from
Shantilal Adani to Karan Gautam Adani an®00 equity shares were transferred froanfan Vinod Adani to Dhaval Bhavik Shah joi
with BhavikBharat Shah.

All the Equity Shares held byur Promotersvere fully paidup on the respective dates of allotment of such Equity
Shares. As of the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters
pledged.

(b) Shareholding of our Promoters and Promoter Group

The details of the shareholding of our Promoters and the members of the Promoter Group as on the date of this Di
Red Herring Prospectus are set forth in the table below:

Sr. No. Name of the Shareholder Pre-Issue PostlIssuet
No. of Equity Shares | % of total Share- | No. of Equity | % of total
holding Shares Share-
holding

Promoters
1. AEL Nil Nil Nil Nil
2. ACL** 571,474,43( 50.00 > >
3. LPL 571,474,43( 50.00 > >
Promoter Group
1. | Nil
Total 1,142,948,86( 100.00] > >

* Subject to finalisation of Basis of Allotment.
** |ncludes 10,000 Equity Shares each heldwti Gautam Adani, Dhaval Bhavik Shah jointly with BhaBikarat Shah, Pranav Vinod Adani,
Shilin Rajesh Adani, Karan Gautam Adani and Namrata Pranav Adani ais@esofACL

Except for Pranav Vinod Adanivho is a director on the board of directors of A&id Bhavik Bharat Shakwho is
one of the partners of AClas on the date of this Draft Red Herring Prospectus, the directors of our Promoters do no
hold any shareholding in our Company.

11. DetailsR1 SURPRWHUVY FRQWULEXWLRQ DQG ORFN
(a) Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an ag@fe2@ée of thefully diluted postissue
HTXLW\ VKDUH FDSLWDO RI RXU &RPSDQ\ KHOG E\ RXU 3URPRWHUV V

BURPRWHUVY &RQWYGE RXWLRUWRPRWHUVY VKD U H KR QilGtedpdstisQuaddiitiyd V'V F
share capital shall be locked in for a period of one year from the date of Allotment.
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(b) Details of the Equity Shares to be lockedd IRU WKUHH \HDUV IURP WKH GDWH RI $O0OR'

set forth in the table below.

Name of | Number Date of Nature of Face Issue/ Percentage of Percentage of
Promoter | of Equity | Allotment/ | Transaction | Value Acquisition pre-lssuepaid-up | postlssuepaid-
Shares | Transfer* () Price per Equity equity share up equity share
Locked- 6KDUH capital capital
in@
["] ["] [ [] [ [ [ [
[ [ [ [ [ [ [ [

*  Subject to finalisation of Basis of Allotment
@ All Equity Shares were fully paigp at the time of allotment

Our Promoters have given their conseninidude such number of Equity Shares held by them as disclosed above,
constituting 20% of the pos¢ssueHT XLW\ VKDUH FDSLWDO RI RXU &RPSDQ\ DV 3URF
not to sell, transfer, charge, pledge or otherwise encumber in any datleK H 3SURPRWHUVY &RQWUL
of filing this Draft Red Herring Prospectus, until the expiry of the dimckeriod specified above, or for such other
time as required under SEBI ICDR Regulations, except as may be permitted, in accordanbe ®HBI ICDR
Regulations.

(c) Our Company undertakes that the Equity Shares that are being -iockee not ineligible for computation of

BURPRWHUVY &RQWULEXWLRQ LQ WHUPV RI 5HIXODWLRQ Rl WKH 6 (¢

WKH (TXLW\ 6KDUHV FRQVLGHUHG DV 3URPRWHUVYT &RQWULEXWLRQ

(i) have not been acquired during the immediately preceding three years from the date of this Draft Red Herrir
Prospectus for consideration other than cash, involving any revaluation of assets tisatapitaf intangible
assets;

(i) did not result from a bonus issue during the immediately preceding three years from the date of this Draft Re

Herring Prospectus, by utilisation of revaluation reseoresnrealised profits of the Company, or from bonus

iVVXH DJDLQVW (TXLW\ 6KDUHYV ZKLFK DUH RWKHUZLVH LQHOLJLEO

(i) are not acquired or subscribed to during the immediately preceding year from the date of this Draft Red Herrir

Prospectus at a price lower than the price at which ¢uétyEShares are being offered to the public in the Issue;

and

(iv) are not subject to any pledge or any other encumbrance.

All Equity Shares held by our Promoters are held in dematerialized form prior to filing of this Draft Red Herring
Prospectus.

Further,our Company has not been formed by conversion of a partnership firm or a limited liability partnership firm
into a company.

12. Details of other lockin

In addition to the 20% of the peksue shareholding of our Company held by our Promoters and locked in for three years
as specified above, in terms of the SEBI ICDR Regulations, the entitespie equity share capital of our Company will
be lockedin for a period of one year from the date of Allotment.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Equ
Shares lockedh are recorded by the relevant Depository.

In terms of Regulation 22fahe SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are-iiocked
may be transferred to and among the members of our Promoter Group or to any new promoter of our Company, subjec
continuation of the lockn in the hands of theansferees for the remaining period (and such transferees shall not be eligible
to transfer until the expiry of the lodh period) and compliance with the Takeover Regulations, as applicable.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, guéyEShares held by our Promoters, which are locked

in for a period of three years from the date of Allotment may be pledged as collateral security for loans granted by schedu
commercial banks, public financial institutions, NBBSCor housing financeompanies, provided that such loans have
been granted by such bank or institution for the purpose of financing one or more of the objedissoktre pledge of

the Equity Shares is a term of sanction of such loans.

Pursuant to Regulation 21(b) of tB&BI ICDR Regulations, the Equity Shares held by our Promoters which are-locked
in for a period of one year from the date of Allotment may be pledged only with scheduled commercial banks, publi
financial institutions, NBFESI or housing finance companias collateral security for loans granted by such banks or
public financial institutions, provided that such pledge of the Equity Shares is one of the terms of the sanction of su
loans.
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Lock-in of the Equity Shares to be allotted, if any, to the Anchowvéstors
Any Equity Shares Allotted to Anchor Investors shall be loekefbr a period of 30 days from the date of Allotment.

Neitherour Companynor the Directors have entered into anybagk arrangements for purchase of Equity Shares from
any personFurther, the Managers have not entered into anylaek arrangements for purchase of Equity Shares from
any person.

Except as disclosed ia2 X U 0D Q D J beBirhidd\on pag&69 none of our Directors or Key Managerial Personnel
hold any Equity Shared our Company.

Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or other conver
instruments into Equity Shares as on the date of this Draft Red Herring Prospectus.

All Equity Shares offered and Alletd pursuant to the Issue shall be fully pajdat the time of Allotment.

As on the date of this Draft Red Herring Prospectus, the Managers and its associates (as defined under the Securities
Exchange Board of India (Merchant BankdRggulations, 1992) do not hold any Equity Shares of our Company.

There have been no financing arrangements whereby our Promoters, members of our Promotelir€stmup,of our
Promoterspur Directors and their relatives have financed the purchase by any other person of securities of our Compa
(other than in the normal course of the business of the relevant financing entity) during a period of six months immediate
preceding the datef 6iling of this Draft Red Herring Prospectus.

No person connected with the Issue, including, but not limited to, the Managers, the members of the Syndicate, ¢
Company, Directors, Promoters, and member of our Promoter Group shall offer any incentitaer winect or indirect,

in the nature of discount, commission and allowance, except for fees or commission for services rendered in relation to
Issue, in any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted
law.

Our Company shall ensure that transactions in Equity Shares by our Promoters and our Promoter Group during the pel
between the datef filing of this Draft Red Herring Prospectus and the date of closure of the Issue shall be reported to th
Stock Exchanges within 24 hours of such transaction.

Employee Stock Option Scheme

As on the date of this Draft Red Herring Prospectus, our Contasgio stock option scheme.
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OBJECTS OF THE ISSUE
Our Company proposes to utilise the Net Proceeds towards funding of the following objects:

1. Funding capital expenditure for expansion of our existing manufacturing facilitiesessdopingnew manufactting
| D F L O CpitaHExpehditure

2. Repayment/prepaymeaf our borrowings;
3. Funding strategic acquisitions and investments; and
4. General corporate purposes.

FROOHFWLYHO\ UHIHUjecsG WR KHUHLQ DV WKH 3
The main objects and objects incidergtatl ancillary to the main objects set out in the Memorandum of Association enable us
(i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded fromabeddst Pr
Further, our Company expects to reeeikie benefits of listing of the Equity Shares, including to enhance our visibility and our
brand image among our existing and potential customers.

Net Proceeds

The following table sets forth details of the Net Proceeds:

Particulars (VWLPDWHG ibmiRoa W,
Gross Proceeds of the Issue 45,000.0(
(Less) Issue related expenses in relation to the(lssue >
Net Proceed$) >

MTo be finalised upon determination of the Issue Price 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 $PRXQW LQ PL(
Capital Expenditure 19,000.00
Repayment/prepayment of our borrowings 11,700.0¢
Funding strategic acquisitions and investments 5,000.00
General corporate purpo$es >
Total >

MTo be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. Theikseduior general corporate
purposes shall not exceed 25% of the Net Proceeds.

Proposed schedule of implementation and deploymeof Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation
deployment of funds as follows:

& LQ PLOOL

Particulars Amount to be Estimated deployment of the Net Proceeds
funded from Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025
the Net
Proceeds
Capital Expenditure 19,000.00 1,000.00 9,000.00 5,000.00 4,000.00
Repayment/prepayment 11,700.0¢ 10,399.1(¢ 1,300.9¢ - -
borrowings
Funding strategic acquisition 5,000.00 1,500.00 3,500.00 - -
and investments
General corporate purpo$gs > > > >
Total > >" >" >

M To be finalized upon determination of the Issue Paite updated in the Prospectus prior to filing with the RBI&2 amount utilised for general corporate
purposes shall not exceed 25% of the Net Proceeds.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds aslumeinilaee based on our
current business plan, management estimates, current and valid quotations from suppliers, and other commercial and tech
factors. However, such fund requirements and deployment of funds have not been appraised by anynaartialanStitution.

We may have to revise our funding requirements and deployment on account of a variety of factors such as our financial :
market condition, business and strategy, competition, negotiation with vendors, variation in cost estiacatamt of factors,
including changes in design or configuration of th@nufacturing unjtincremental pr@perative expensesd other external
factors such as changes in the business environment and interest or exchange rate fluctuations, whicte méthincthle
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control of our management. This may entail rescheduling or revising the planned expenditure and funding requiremen
including the expenditure for a particular purpose at the discretion of our management, subject to compliance with applical
laws.

In the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year is not completely metyeasaiasthe
stated above, the same shall be utilised in the next fiscal year, as may be determined by our Company, in adtiordance
applicable laws. If the actual utilisation towards any of the Objects is lower than the proposed deployment such bdlance will
used for future growth opportunities including funding other existing Objects of the Issue, if required and towarls gener
corporate purposése the extent that the total amount to be utilised towards general corporate purposes will not exceed 25%
the Net Proceeds in accordance with the SEBI ICDR Regulatigl® U GHWDLOV RQ UWRisk Ractots@1.ROGrY HG
funding requirements and proposed deployment of the Net Proceeds are based on management estimates and a report
L&T Technology Services Limited and may be subject to change based on various factors, some of which are beyond
control” RQ 2DJH

Means of finance

The capital expenditure of million will be met from the Net Proceeds and the balancing amount will be funded
WKURXJK &RPSDQ\TV LQWHUQDO DFFUXDOV DQG KHQFH QR DPRXQW LV ¢
Accordingly, we are in compliance with the requirements prescribed under Paragraph 9(C)(1) of Part A of Schedule VIII ar
Regulation 7(1)(e) of the SEBI ICDR Regulations which require firm arrangements of finance to be made through verifiab
means towarsl at least 75% of the stated means of finance, excluding the amount to be raised through the Issue and exis
identifiable internal accruals. In case of a shortfall in the Net Proceeds or any increase in the actual utilisatioeasfriankisd

for the Objects, our Company may explore a range of options including utilizing our internal acEur#ter, as on date of

this DRHP, the Company has not deployed any funds towards the Capital Expenditure.

Details of the Objects
I. Capital Expenditure

We areone of the few large FMCG food companies in India to offer most of the essential kitthen commodities for Indiar
consumers, including edible oil, wheat flour, rice, pulses and sBgarce: Technopak RepprOur products are offered
under a diverse rangd brands across a broad price spectrum and cater to different customer groups.

As of March 31, 2021, the ROCP market share of our branded edible oil was 18.30%, putting us as the dominant No
edible oil brand in IndigSource: Nielsen Retail IndexMAT March 2021 3)RUWXQH"~ RXU IODJVKLS E
selling edible oil brand in IndiaSpurce: Technopak Repprive offer a comprehensive portfolio of edible oil products,
including soyabean oil, palm oil, sunflower oil, rice bran oil, mustardgsdundnut oil, cottonseed oil, blended oil,
vanaspatj specialty fats and a range of functional edible oil products with distinctive health benefits.

Our Company commenced its operations pursuant to the certificate of commencement of business datetb,J4009
issued by the Ro@\s of the date of this Draft Red Herring Prospectus, we have 22 plants which are strategically locate!
across 10 states in India, comprising 10 crushing units and 18 refin@uesf the 18 refineries, ten are pbesed @
facilitate use of imported crude edible oil and reduce transportation costs, while the remaining are typically located in tl
hinterland in proximity to raw material production bases to reduce storage costs. Our refinery in Mundra is the one of tl
largest single location refineries in India with a designed capacity of 5,000 MT peiSdayce: Technopak Repprtn
addition, as of March 31, 2021, we had 28 tolling units across India to cater to the excess demand and ensure our pres
across differentgrts of the country, which produce mustard oil, rice bran oil, wheat flour, rice, pulses, sugar, soya chunk
and khichd with raw materials we provide.

We operate both crushing units and refineries, which provide us with additional capability to sedereildior refining.
Further, our integrated business model has enabled us to derive synergy across different businBseréfee, we
intend to expand our business based on this integrated business model and deedopadditional integrated
marufacturing facilities in the near future. Further, we plan to establish additional food processing units at our existin
crushing units or refineried\s part of such investment, we will incur expenditure towards site development, civil and
electrical worls and purchase of various equipment.

:H KDYH FDSLWDOL]JHG _ PLOOLRQ LQ WX23810QDQGLRQ DHIJ _ DV
in the financial years 2020 and 2019, respectively, in line with our business expansion. Futiteelgshthree financial
years, some dheexpansion and capitalizeshitsthat we have undertaken are set forth below.

@ PLOOLRQ

S. Location Type of Capacity Fiscal 2019| Fiscal 2020| Fiscal 2021
No. Expansion
1 Hazira, Gujarat Greenfield 2500 TPDRefinery - 5,309.03 626.24
2 Krishnapatnar® Acquisition 950 TPD Refinery 1,297.40 - -
3 Paradip, Odisha Acquisition 900 TPD Refinery 947.73 - -
4 Nimrani, Madhya Pradesh | Acquisition 880 TPD Wheat Flour - 562.88 -
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S. Location Type of Capacity Fiscal 2019| Fiscal 2020| Fiscal 2021

No. Expansion

5 Mundra, Gujarat Brownfield 1500 TPD Refinery, Carto 3,184.46 - -
Manufacturing, Water treatme|
plant, PET Blowing Machinery
Automatic shuttle racking syste
etc.

6 Kadi, Gujarat Brownfield 200 TPD Refinery, Packin 541.54 - -
machines, Tank Farm, Boiletc.

7 Alwar, Rajasthan Brownfield 150 TPD- Besan Plant - 279.20 -
8 Alwar, Rajasthan Brownfield 300 TPD - Oil Mill, Packing - 348.84 -
machine and Silo
9 Mundra, Gujarat Brownfield Rice to rice line - 304.85 -
10 Neemuch, Madhya Pradesl Brownfield 150 TPD- Besan Plant, Packir 455.11 - -

etc.
Total 6,426.24  6,804.80 626.24

Our Company is proposing to expateMelopthe manufacturing facilities at the locations as set out below:

S. Location Description
No.
Expansion at manufacturing facility
1. Nagpur, Maharashtra 73' VR\D QXJJHW SODQW ZLMagpwwB DQG &3 SDFENLGQ

Soya value added products plants, namely, (a) Soya Crushing Pleesl cleaning ar
dehulling section+500 TPD, extraction section500 TPD, Silos & Conveying systermnd
Meal Grading System, b) soya flour mill 150 TPD, and (c) Flour Packing100 TPD

Nagpur 2~
73' FKDQD GRNagp8®DQW 3

2. Haldia, West Bengal 73' SDOP RLO UHILQHU\ 73" QHXWUDOL]RMW L
HITOXHQW WUHDRVPHQW3ISODDMWMWERQDWLRQ SODQW
oil

3. Paradip, Odisha Setting up packing section with warehouse of 4,000 square meter

4, Bundi, Rajasthan 500 TPD oil mill

5. Mantralayam, Andhra Pradeq 300 TPD solvent extraction plant, revamp of solvent extraction process, and wareh
de-oiled cake

6. Shujalpur, Madhya Pradesh | 200 TPD organic soya meal plant

7. Kadi, Gujarat 240 TPD dal plant and 150 TPD besan plant

8. Neemuch, Madhya Pradesh | 240TPD dal plant

Developing newmanufacturing facilit

9. Kolkata, West Bengal 250 TPD wheat flour plant

10. |Gohana, Haryana Integrated manufacturing including 12 TPH x 2 Line P2R and 8 TPH R2R x 2 lines, 4(Q
rice bran oil extraction, 100 TPD Rice braih refinery, 500 TPD mustard oil mill and 2
TPD wheat flour plant

JRU IXUWKHU GHWDLOV RQ RXU HJu\BWgihe3stORMBQsKEEsRANY X peafahdiapufabtiting/ HH 3
Facilites” RQ S40JH

Land
The manufacturing units are to developedon the land parcelswned and possessed by us on a freehold or long term

leasehold basis. We are currently in possession of these land parcels and are registered in our name on freehold or leas
basis as seorth below:

S. Location Address Freehold or leasehold
No. basis
1. Nagpur 1 Village: Malegaon, Tehsil: Saoner, District: Nagpur 441 107, Maharashtra | Freehold
2. Nagpur 2
3. Nagpur 3
4, Haldia JL No 149, Mouza Debhog, P.S. Bhabanipur, District PiMealinipur, Wes| Leasehold (lease is val
Bengal till September 4, 2098)
5. Paradip Village: Bhitaragarh, Oil Terminal Road, Atharbanki, Paradip, DisiLeasehold (lease is val
Jagatsinghpur 754 142, Odisha till November 25, 2032)
. Bundi Silor Road, Kota Jaipur Highway, Bundi 323 001, Rajasthan Freehold
7. Mantralayam Village: Tungabhadra, Mantralayam Mandal, District: Kurnool 518 349, Ar Freehold
Pradesh
8. Shujalpur Kalapipal Shujalpur Road, Village: Dehndi, Tehsil: Shujaliistrict: Shajapu| Freehold
465 333, Madhya Pradesh.
9. Kolkata Mouza tJanjalichak, P.S. Amta, Khardah Gram Panchayat, District Howral Freehold
316, West Bengal
10. Kadi Mouje Karannagar, Taluka Kadi, District Mehsana 382 715, Gujarat Freehold
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S. Location
No.

Address

Freehold or leasehold
basis

11. |[Neemuch |Village: Bhatkheda, Tehsil and District: Neemuch 458441, Madhya Pradesh, Freehold

12. |Gohana Village: Mundlana, Tehsil: Gohana, District: Sonepat 131 301, Haryana

Freehold

Estimated cost

The total estimated costtife & DSLW D O ([ S RQGBAIRXIlibH, dsertified by L&T Technology pursuant to its

report dated July 30, 2021. The detailed brdakn of estimated cost is set forth below:

& PLOOLRC(

S. Location Particulars Estimated cost*
No.

1. Nagpur 1 Building and civil work 189.40
Plant and machinery 349.44

Utilities 92.67

Miscellaneous 18895

Total 82046

2. Nagpur 2 Building and civil work 468.83
Plant and machinery 1,01345

Utilities 270.09

Miscellaneous 467.54

Total 2,219.60

3. Nagpur 3 Building and civil work 153.37,
Plant and machinery 276.09

Utilities 105.65

Miscellaneous 13566

Total 67077

4. Haldia Building and civil work 399.90
Plant and machinery 1,1%56.10

Utilities 215.31

Miscellaneous 460.80

Total 2,181.10

5. Paradip Building and civil work 135.39
Plant and machinery 2352

Utilities 21.00

Miscellaneous 48.35

Total 228.26

6. Bundi Building and civil work 322.82
Plant and machinery 521.30

Utilities 415.92

Miscellaneous 352.94

Total 1,612.97

7. Mantralayam Building and civil work 86.23
Plant and machinery 38.90

Utilities 109.90

Miscellaneous 60.20

Total 295.23

8. Shujalpur Building and civil work 13.70
Plant and machinery 98.01

Utilities 40.20

Miscellaneous 38.34

Total 190.25

9. Kadi Building and civil work 291.08
Plant and machinery 430.48

Utilities 148.85

Miscellaneous 238.34

Total 1,108.76

10. |Neemuch Building and civil work 149.53
Plant and machinery 277.60

Utilities 97.70

Miscellaneous 142.69

Total 667.51]

11. |Kolkata Building and civil work 236.80
Plant and machinery 375.16

Utilities 85.10

Miscellaneous 202.01

Total 899.08

12. |Gohana Building and civil work 3,036.41
Plant andnachinery 3,764.92

Utilities 1,175.32
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S. Location Particulars Estimated cost*

Miscellaneous 2,18.72

Total 10,145.37

* Certified by L&T Technology pursuant to its report dated July 30, 2021. The estimated cost of the capital expenditats gorcbtaachineries,
except for th@roposed unit as Mantralayam, includes expenditure for charges such as erection or services, loading and unloading,hekich has
calculated as per standard market practice and estimates by the Company as validated by L&T Technology.

Means of Finance fahe Capital Expenditure

The total estimated cost fire Capital Expendituré. V21,39.37 PLOOLRQ ‘H LQWHQG WR GHSOR\ _
Net Proceeds and balance amount from internal accruals, to fund the cost of the Capital Expenditure.

Building and civil work

Building and civil works for the Capital Expenditure include site development, development of infrastructural facilities for
raw materials and construction and engineering related work including building the foundation, structureprsaindo
windows, drainage and sewerage system.

Plant and machinery

Our Company has identified the plant and machinery to be purchased and obtained quotations from respective vend
The amount to be spent and plant and machinery to be procured by ouargomwilh depend upon business requirements
and technology advancement. The details and total estimated cost towards purchasing plant and machinery for the Ca
Expenditure asertifiedby L&T Technology pursuant to its report dated July 30, 2021 arfersietbelow:

S. Location Description of equipment/ | Quantity/ | $SPR X Q Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
1. |Nagpurl Consumer pack machines 4 37.78Syntegon Technology India PriviMay 25, 2021
Limited
Changing room area items 1 0.97M.K. Precision Metal Parts PrivgJune 21, 202
Limited
Z Elevator 1 10.05Shree Food Equipments May 24, 2021
Lined Carton Packing Machine 1 4. 74XPRT  Engineered PackagilJune 17, 202
Solutions Private Limited
Soya waste dryer 1 1.60Grundy & Grundy Consultants |June 16, 202
Extruder Machine 1 17367@|Wenger Mfg., Inc May 18, 2021
Electronic  platform  weighin 4 0.21EssaeTeraoka Private Limited |June 18, 202
machine (Capacity 150kg)
Electronic  platform  weighin 4 0.10
machine (Capacity 3kg)
Automatic carton sealing machin 1 0.68Shree Raj International June 19, 202
Printer for lined carton and HDFH 1 0.28DominoPrintech India LLP June 16, 202
bags
Mobile Sealer 1 0.03Aidas Marketing June 21, 202
SemiAutomatic  Bag  Filling 1 7.86|Indus Control & Automatio|June 18, 202
Machine Private Limited
Conveying system and drier 1 100.84Axtel Industried_imited June 16, 202
Weighbridge 2 5.45Avery India Limited June 18, 202
Pallets 1,000 4.80Vishakha Mouldings PrivajJune 21, 202
Limited
Total estimated cost 349.06
2. |Nagpur 2 Soya Flour Mill
Air Classifier Machine (ACM) 1 17 18|Rieco Industries Limited June 16, 202
outletconveying system
ACM-100 TPD 4 18.12 June 17, 202
Flakes Storage Silo 2 11.90Axtel Industries Limited June 16, 202
Pneumatic conveying system 1 2.97
Changing room area items 1 1.00MK Precision Metal parts PrivgJune 21, 202
Limited
Pallets 200 9.6QVishakha Mouldings Pvt. Limited|June 21, 202
Bagging machine 2 3.57Payper Bagging India PrivgJune 16, 202
Limited
Gate Valve 8 0.39|Eminence  Equipments  PriviMay 31, 202]
Limited
Soya Crushing Plant
Meal Grading System
Hydraulic Container Tilting Syste 1 9.1Q Skyline Industries Private LimiteqMay 31, 202]
Bagging machine 8 14.29Payper Bagging India PrivgJune 16, 202
Limited
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S. Location Description of equipment/ | Quantity/ | $P R X Q Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
Meal Grading, Conveyor | 8 14.6QEminence  Equipments PriviMay 31, 202]
Elevator Limited
Tanks 4 7.54CAN Group ofCompanies June 30, 202
Silos & Conveying system
Whole Bean Screener 6| 42.0699Biihler AG June 22, 202
Silo Plant Conveyor System 1 51.8§Eminence Equipments PriviMay 31, 202]
Limited
Gate Valve 12 0.58Eminence Equipments PriviMay 31, 202]
Limited
Seed Cleaning System Conve| 1 23.23Eminence Equipments PriviMay 31, 2021
and Elevators Limited
Seed cleaning and dehulling sectiof500 TPD
Screener 1 7.019€Blihler AG June 22, 202
Destoner, Fan, Cyclone afbtary 3 12.17Bubhler (India) Private Limited  |June 22, 202
Lock
Grader 1 7.019@Biihler AG June 22, 202
Crackers and Flakers 2 138.6%|Biihler (Changzhou) MachingJune 22, 202
Co., Ltd.
Bagging machine 1 1.78Payper Bagging India PrivgJune 16, 202
Limited
Batch weigher 2 1.42Precia Molen India Private LimitgJune 22, 202,
Cooker 2 48.6(Servotech India Limited June 30, 202
Expander and Vertical Drier 1 5.54Pragya PrecisioBquipment June 30, 202
Hulls Silo 3 31.83**|My Silo Grain Storage Systems IjMay 31, 2021
Co.
Daybin 3 19.59* My Silo Grain Storage Systems I{June 01, 202
Co.
Extraction section+500 TPD
Solvent Extraction Plant 1 270.0¢Servotech India Limited June 16, 202
Cooker 1 24.30Servotech India Limited June 30, 202
Screener 1 7.019€¢|Biihler AG June 22, 202
Crackers and Flakers 1 53.3F|Buhler (Changzhou) MachineJune 22, 202
Co,, Ltd.
Meal Grader 1 21.0329Biihler AG June 22, 202
Conveyors 5 3.47Eminence  Equipments PriviMay 31, 202]
Limited
Total estimated cost 880.74
3. |Nagpur 3 Chickpeas Processing Plant 1 189.14Bihler (India) Private Limited  |June 24, 202
10.762@|BihlerAG
Sortex Machine 1 25.73%|Buhler UK Ltd June 26, 202
BP Dal Packing Line 1 5.33Payper Bagging India PrivgJunel8, 202]
Limited
CP Dal Packing Line 1 7.02Saurabh Flexipack Systems PrivMay 12, 2021
Limited
Dedusting system for baggi 1 2.38Indpro Engineering Systems Priv|May 12, 202]
machines Limited
Total estimated cost 240.3
4. |Haldia 1,500 TPD palm oil refinery
Alfa level plant system (di 1 580.0¢Alfa Laval India Private Limited [June 4, 2021
fractionation plant)
3D Trasar 1 1.23Nalco Water India Limited June 25, 202
Cooling tower pump 6 6.68Kirloskar Brothers Limited July 23, 2021
Coolingtower 2 4.43Paharpur Cooling Towers Limite{June 26, 202
High Pressure Thermosyphone 1 18.56/|GekaKonus GmbH March 24
2021
142 M2 Vertical Pressure Leg 3 25.72Sharplex Filters (India) PrivaJune 23, 202
Filters Limited
High pressure heating system 1 159.2(Thermax Limited June 25, 202
Compressor 1 1.45Kaeser Compressors (India) PrivJanuary 27
Limited 2021
Separator 1 2420 |GEA Westfalia Separator IngMarch 23
Private Limited 2021
Tanks 1 13.33Gurukrupa  Engineers  PrivaJune 25, 202
Limited
500 TPD fractionation plant
Fractionation plant 2 181.4(¢Alfa Laval India Private Limited |June 28, 202
Fractionation Filter 1 31.50Andritz  Separation and Pur{June 26, 202

Technologies India Privatemited

400 TPD neutralization plant
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S. Location Description of equipment/ | Quantity/ | $P R X Q Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
75 M2 Vertical Pressure Le 3 8.47|Sharplex Filters (India) PrivaJune 23, 202
Filters Limited
Shell and Tube Heat Exchanger 3 4.02Pinnacle  Equipments  PrivdJune 25, 202
Limited
Process Pumps 1 3.75/Seema Industrial Udyog June 25, 202
Plate type heat exchanger 1 1.04/Alfa Laval India Private Limited |March 19
2021
High Shear IALine Mixer 2 3.86Silverson Machines Limited June 24, 202
Vacuum System 1 0.41)MazdaLimited June 28, 202
300 KLD ETP
Effluent treatment plant 1 15.7JSUEZ Water Technologies |June 20, 202
Solutions (India) Private Limited
Total estimated cost 1,08495
5. |Paradip Pallets 1,500 7.2QVishakha  Mouldings  PrivajJune2l, 2021
Limited
Pouch filling machine 1 5.95Samarpan  Fabricators  PriviMay 21, 202]
Limited
SS hand wash station 1 0.18Sanitt Equipment and MachinJuly 20, 2021
Cross over bench 1 0.02Private Limited
S.S. Locker 5 0.37
Pencilconveyor 1 1.98|Rolltech Equipments March 24
Roller conveyor 1 0.50 2021
Hygiene wear apron setup 55 0.50*Lindstrom India March 23
*annual ren 2021
Access controller system 3 0.07/Sai Infomatiques July 24, 2021
Cartonsealing machine 1 1.23Concept Packaging Internatio|February 22
Private Limited 2019
Stabilizer and UPS 2 0.05Key Business Solutions August 5
2020
SS Polish Filter 1 0.27SAP Filter Private Limited March 24
2021
Chiller units 1 1.67Prasad GWK Cooltech PrivgJuly 5, 2021
Limited
Automatic shoe cover dispens 2 0.13Euronics Industries Private Limit{March 24
automatic hand drier, automg 2021
hand sanitizer and auto soap stg
Ax350i Duo CIJ printer fo 1 0.3QDomino Printech India LLP March 24
Rewinder 2021
Gx350i TIK printer for carto 1 0.15
coding
Auto checkwere 1 0.72|Precia Molen India Private LimitgJuly 6, 2021
Total estimated cost 21.29
6. |Bundi 200 TPD CHILLEX Punger 1 132.64Rajendra Engineering Works June 16, 202
Mustard Oil Extraction Plant
300 Pairs of Ghani Kolhu Oil Mi 1 350.0(Balajee Engineers May 11, 2021
Machine
Total estimated cost 482.69
7. |Mantralayam|Rice Bran Preparatory Module 1 38.9(0Servotech India Limited June 18, 202
Capacity 300 TPD
Total estimated cost 38.9¢
8. |Shujalpur |Organic Low Fat Soya Meal/ Soy 1 81.00Sarvotech India Limited June 16, 202
Flour Plant of capacity 200 TPD
Total estimated cost 81.00
9. |Kadi Besan Plant
Dedusting system for baggi 1 2.38Indpro Engineering Systems Priv|May 12, 2021
machines Limited
Cleaning and grading section, -f 1 99.68SS Milling & Engineering Co. June 17, 202
husking, grading, conditionin
splitting and drying sectio
chunni/powder and husk sect|
erection
BP Besan Packing Line 2 9.65Payper Bagging India PrivatgJune 18, 202
Limited
CP Besan Packing Line 2 8.34Saurabh Flexipack Systems PriyMay 12, 202]
Limited
Silo System 1 25.41MySilo Grain Storage Systems I{May 18, 202]
Co.
Dal Plant
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S. Location Description of equipment/ | Quantity/ | $P R X Q Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
BP Dal Packing Machine 1 5.33Payper Bagging India PrivagJune 18, 202
Limited
CP Dal Packing Line 1 7.02Saurabh Flexipack Systems PriyMay 12, 202]
Limited
Chickpeas Processing Plant - 189.14Bihler (Inda) Private Limited June 24, 202
10.76@€|BiihlerAG
Sortexmachine 1 25.73%Buhler UK Ltd
Dedusting system for baggi 1 2.38Indpro Engineering Systems Priv|May 12, 202]
machines Limited
Total estimated cost 385.2
10. |Neemuch |[Chickpeas Processing Plant - 189.14Bihler (Inda) Private Limited June24, 2021
10.76%@|BuhlerAG June 24, 202
Sortex machine 1 25.73%Bihler UK Ltd June 26, 202
BP Dal Packing Line 1 5.33Payper Bagging India Private  |June 18, 202
Limited
CP Dal Packing Line 1 7.02Saurabh Flexipack Systems PriviMay 12, 202]
Limited
Common dedusting system 1 2.38Indpro Engineering Systems May 12, 2021
Private Limited
Total estimated cost 240.3
11. |Kolkata Atta chakki mill £250 TPD 1 302.4(Haarish Equipments Private May 22, 2021
Limited
Silo System+8 numbers 1 70.79B.G. Shirke Construction June 18, 202
Technology Private Limited
Total estimated cost 373.15
12. |Gohana Parts of atta chakki mill maching 1 280.0(Haarish Equipments Private May 22, 2021
(200 TPD (wheat inputasis) Limited
GIC Silo system for FBT 2500 M 1 70.76B.G. Shirke Construction June 18, 202
x 3 no FBT 250 MT x 5 no Technology Private Limited
GIC FBT 5000 MT x 2 no 1 54.32
GIC HBT 500 MT x 2 no
Solvent extraction plant fq 1 216.0(Servotech India Limited June 18, 202
processing mustard cake capac
400 TPD
Solvent extraction plant fg 1 252.0(4Servotech India Limited June 18, 202
processing rice bran capacity: 4
TPD
200 TPD Chillex Pungent Musta 1 132.64Rajendra Engineering Works May 15, 2021
Qil Extraction Plant
300 pairs of Ghani Kolhu oil mi 1 350.0(Balajee Engineers May 11, 2021
machine
OSBL items including precleanil 1 20.23Indopol Food Proceesing May 18, 2021
section (Capacity 150 TPH) Machinery (P) Limited
100 TPD RBO Refinery ar 1 522.5(Alfa Laval India Private Limited |June 21, 202
100TPD Chemical Refinery
Feed/Food/Qil Analysis Equipme 1 10.48LCGC BioAnalytic Solutions LLP|June 14, 202
Filling machine for 2 litres and 1 6.25Spheretech Packaging India PrivJune 21, 202
litres Limited.
Filling machine for 5 litres and ] 1 7.16
litres
Tin filling 1 9.85
Jar Blowing line 25 litres 1 58.9P|Akei Plastic Machine Mfy. Ltd. |June 21, 202
PET filing line 1 40.6"|Clearpack Automation Private  [June 21, 202
Limited
PET blowing line 1 11.04Sidel India Private Limited June 222021
Prism 50 Double head pou 1 3.80 Samarpartabricators Private May 21, 2021
machine Limited
Prism 50 Single head pou 1 2.15
machine
Standing pouch machine 1 4.5QUflex Limited June 19, 202
Manual tin making 1 6.94Ganga Singh Engineering Privat{June 18, 202
Limited
Packing system faice (20 kg 50 2 10.99Chronos Richardson India PrivatiJune 19, 202
kg) Limited (Premier Tech)
Packing system for rice (5 kg20 3 23.16
kg)
Jar Rice Packing Line 1 9.82/Saurabh Flexipack Systems PriviMay 25, 2021

Limited
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S. Location Description of equipment/ | Quantity/ | $P R X Q Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
PouchRice Packing Line 1 3.98Nichrome India Limited June 18, 202
Brick Pouch Rice Packing Line 1 46.86\\|VELTEKO CZ s.r.o May 19, 2021
Lab Equipment 1 3.90 Shiner Machinery June 19, 202
Parboiling /Steam set up w, 2 36579 Agri Process Innovations May 25, 2021
dryers 60 TPH Technologies LLP
Paddy processing unit 12 TF 2 581.77/|Satake India Engineering PrivatgJune 18, 202
input paddy Limited
Rice processing unit 8 TPH 2 368.00
Jar Blowing line 15 Litre 1 18.27Jagmohan PMach Private June 22, 202
Limited
Total estimated cost 3,492.71
Total 7,67L.02

Note: The estimated cost of the capital expenditure for plants and machineries excludes (a) expenditure for chargesdimha@services, loading

and unloading, which has been calculated as per standard market practice and estimates by the Company as validated tyoldy, Teedd (b) the

taxes for each of the equipment. However, it includes the cost of erection, commissidrtiiegsportation wherever such cost has been provided by

the vendor. Further, the quantity, lot and set, as applicable, in relation to the equipment required for each of theuriagteilities are based on

estimates of the Company as validated by O0&€hnology.

*  This represents the aggregate cost as certified by L&T Technology pursuant to its report dated July 30, 2021. Aggregateecbdtse to
rounding off of quotations have not been considered.

@  The cost of these equipment has been con@GrMeQWR 5XSHHYV EDVHG RQ H[FKDQJH UDWkéthRologg SHU 86' D
N 7KH FRVW Rl WKHVH HTXLSPHQW KDV EHHQ FRQYHUWHG LQWR 5XSHetkhnoleggg VHG RQ HI[FF
$ 7KH FRVW RI WKHVH HTXLSPHQW KDV EHHQ FRQYHUWHG LQWR 5XSHFtHnobVHG RQ H[FI
@@ 7KH FRVW RI WKHVH HTXLSPHQW KDV EHHQ FRQY 2 pPenGHE, dsQeanifedio) S8TEcinolEBE VHG RQ H[Ft
M 7KH FRVW RI WKHVH HTXLSPHQW KDV EHHQ FRQYHUWHG LQWRIyX&Hethnolegpy VHG RQ HI[F#
Utilities

We propose to utilise 2,777.70 million towards utilities including, electrification related work, firefighting equipment,
piping, arrangements for power and water supply. Such utilities are in addition to the existing utilities used for the purpos
of the existing plants at the variolegations.The details and total estimated cost towards utilities for each of the proposed
manufacturing units are set forth below:

S. | Location Description of equipment / Quantity | $PRXQ Name of the vendors Date of
No. activity as per the report in million) quotations
1. |Nagpurl |Air Compressor 2 2.80Kaeser Compressors (IndJanuary 27

Private Limited 2021

Electrification work - 66.20Pratibha Engineering Services |May 28, 2021
Other utilities including firefightin - 23.67- -
(as certified by L&T Technology)
Total estimated cost 92.67

2. |Nagpur2 |Electrical work - 246.2(Pratibha Engineering Services |June 07, 202
Other utilities (as certified by L& - 23.89- -
Technology)
Total estimated cost 270.09

3. |Nagpur 3 |Electrical works - 88.65Pratibha Engineering Services |June 5, 2021
Other utilities (as certified by L& 17.00- -
Technology)
Total estimated cost 105.65

4. Haldia Electrification work - 168.05Pratibha Engineering Services |May 24, 2021
Other utilities (as certified by L& - 47.26- -
Technology)
Total estimated cost 215.31

5. |Paradip E&I 1 15.0QPratibha Engineering ServiqJuly 5, 2021

Limited

Firefighting system 1 6.00
Total estimated cost 21.0Q

6. Bundi Electric instruments includin - 269.81 Akshar Elecinfra Private Limite(June 21, 202
132/33 KV switchyard
Conveyors and elevators for s 1 99.25Indopol Food ProcessitMay 19, 2021
and cake, and piping Machinery (P) Limited
Other utilities including HVAC - 46.86 - -
duct (as certified by L&]
Technology)
Total estimated cost 415.92

7. |Mantralayan300KLD water treatment plant 1 11.99Aldee Water Privatéimited May 20, 2021
Bagging machine 2 1.20Magsood Engineering works [May 20, 2021
Maintenance work of solve - 42.28
extraction plant, SILO, doiled ca|
(DOC) and solvent extraction pla
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S. | Location Description of equipment / Quantity | $PRXQ Name of the vendors Date of
No. activity as per the report in million) guotations
Air compressor 1 2.55Kaeser Compressors (IndJuly 1, 2021
Private Limited
Electrification work - 44.6(Pratibha Engineering Services |May 21, 2021
Pumps and Valves 1 5.14Mectech  Process Engine{June 24, 202
Private Limited
Other expenses such - 2.14- -
transportation and insurance
certified by L&T Technology)
Total estimated cost 109.9
8. |Shujalpur |Electrification work 1 38.2(Pratibha Engineering Services [May 28, 2021
Firefighting (as certified by L&] - 2.00- -
Technology)
Total estimated cost 40.2(¢
9. |Kadi Electrification work 1 131.85Pratibha Engineering Services |May 17, 2021
Other utilities (as certified by L& - 17.00- -
Technology)
Total estimated cost 148.85
10. |Neemuch |Electrification work 1 80.20Pratibha Engineering Services |June 52021
Other utilities (as certified by L& - 17.50- -
Technology)
Total estimated cost 97.7Q
11. |Kolkata E&I 1 66.2(Sterling Electro EnterprisePrivatgJune 21, 202
Limited
Other utilities (as certified by L& - 18.90- -
Technology)
Total estimated cost 85.1(Q
12. |(Gohana 20 TPH (MCR 105 °C) 10.5 2 382.7(Thermax Limited June 23, 202
kg/cm2 (g) Saturated Rice
Husk/Imp. Coal
20 TPH (MCR 105 °C) 65 kg/cm
(g) 485 Deg. C. SH Rice
Husk/Imp. Coal
E&I 1 485.0(Orbittal Electromech EngineeriJune 18, 202
Projects Private Limited
900 KLD MBR for Rice Mill 1 67.00SUEZ Water Technologies |June 20, 202
Effluent project Solutions Private Limited
1.63 MW back pressure TG set 1 62.50Triveni Turbine Limited June 25, 202
Water treatment plant 1 28.80Aldee Water Private Limited  |June 18, 202
100 MT weighbridge 2 5.45Avery India Limited June 18, 202
Other utilities (as certified by L& - 143.81%- -
Technology)
Total estimated cost 1,175.31
Total 2,771.70

Note: The quantity, lot and set, as applicable, of the equipment required for each of the manufacturing facilitiesiedebgettié L&T Technology.
* Certified by L&T Technology pursuant to its report dated July28@1.

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring Prospect
We have not entered into any definitive agreements with any of these vendors and there can be no assurance that the
vendorswould be engaged to eventually supply the equipment or provide the service at the same costs. If there is a
increase in the costs of equipment, the additional costs shall be paid by our Company from its internal accruals. yrhe quar
of equipment to bpurchased is based on the present estimates of our management. Our Company shall have the flexibil
to deploy such equipment in relation to the Capital Expenditure or such other equipment as may be considered appropri
according to the business or @mgpring requirements of such facilities, subject to the total amount to be utilized towards

SXUFKDVH RI VXFK HTXLSPHQW QRowWuitheFdetdils, ls€@lisk Factors+R2 IWe Gle RdQo utilise

a portion of the Net Proceeds feunding our capital expenditure requirements and for purchase of certain plant and
machinery. We are yet to place orders for such capital expenditure and purchase of plant and machinery. Further, ot
proposed capacity expansion plans relating to our mastufang facilities are subject to the risk of unanticipated delays

in implementation and cost overrunsRQ 2® JH

None of the orders for purchase of the machinery / equipment, as provided above, have been placed as on the date of
Draft Red HerringProspectus. No secoidind or used machinery is proposed to be purchased out of the Net Proceeds.

Our Promoters, Promoter Group, Directors, Key Managerial Personnel and Group Companies do not have any interes
the proposed construction of building agidil works, acquisition of plant and machinery, utilities, or in the entities from

whom we have obtained quotations in relation to such activities.
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Miscellaneous

:H SURSRVH WRA4BMNiION MMards other miscellaneous charges includimgjrect cost i.e.third party
inspection and consultant charges, taxes, contingeostsand escalations or operation chargescextified by L&T
Technology pursuant to its report dated July 30, 2021

Indirect cost The consultancy expenses for @Bapital Expenditure includes costs towards consultancy fees and project
engineering services. The total estimated cost for consultancy seavidethird party inspection chargdsV 282.26
million.

Taxes:The taxes forhe Capital Expenditure includes payment of applicable taxes by the Company including in relation
to purchase of relevant plant and machinery. The total estimated cost for taxesGapitaéE [ S H Q G L W04WaBOL V _
million.

Contingency costg he contingency costfor theCapitalE[SHQGLWXUH KDV EHHQ HVWLPBM8G E\
million.

Escalations or operation chargeBscalations or operation charges in relation taCdyeital Expenditure includes the any
increase in price of the equipmeBtQ G RSHUDWLRQDO FKDUJHV 7KH WR3.D20illls8. WLP D W |

Proposed schedule of implementation

The Capital Expenditure is estimated to be completed by Fiscal 2025, as certified by L&T Technology pursuant to its rep
datedJuly 30, 2021.

The expected schedule of implementation for the Capital Expenditure, as certified by L&T Technology pursuant to it
report dated July 30, 2021 is as follows.

Particular of activities Date
Estimated date of commencement January 2022
Date of installation of plant and machinery May 2023
Date of triab April 2024
Estimated date of completion June 2024

Note: The schedule of implementation could be impacted by restrictions, if any, imposed by government authorities tubegosebontrol of the
Company.

Government approvals

In relation to theCapital Expenditurewe are required to obtain approvals such as consent to estltdishes under the
Factories Act, 1948, Boilers Act, 1928-objection certificates from firsafety authorities, licenses under the Food Safety
and Standards Act, 2006 and rules and regulations made thereunder and industrial entrepreneur memorandum issue
the Secretariat for Industrial Assistance, Ministry of Commerce and Industigh are ratine in nature, as certified by

L&T Technology pursuant to its report dated July 30, 2021

Our Company has filed applications with the relevant authorities for seeking all initial approvals namely consent t
establish and industrial entrepreneur memoranduherever applicable. The details of all the applications made by the
are set forth in the table below:

S. Location Date of application
No. Consent to establish/ Amendment to Industrial entrepreneur
existing consent to establish memorandum
1. Nagpur 1 July 22, 2021 July 28, 2021
2. Nagpur 2
3. Nagpur 3
4, Haldia July 5, 2021 July 23, 2021
5. Paradip Not Applicablé Not Applicable*
6. Bundi July 24, 2021 July 30, 2021
7. Mantralayam Not Applicablé Not Applicable*
8. Shujalpur Not Applicable Not Applicable*
9. Kolkata July 5, 2021 July 20, 2021
10. Kadi July 23, 2021 July 13, 2021
11. Neemuch July 23, 2021 July 19, 2021
12. Gohana July 20, 2021 July 12, 2021 and July 13, 2021
* The industrial entrepreneur memorandum is regjuired for the proposed expansion of such manufacturing facitre® the cost of plant and
PDFKLQHU\ LQ WKH PDQXIDFWXULQJ |a&skdgOileiWithé DPILTV EHORZ & PLOOLRQ

#The consent to establish is not required since there &apacity addition in proposed expansion of such manufacturing facilities.

Our Company undertakes to file necessary applications with the relevant authorities for obtaining all final approvals «
applicable, at the relevant stages. In the event of anyticipated delay in receipt of such approvals, the proposed schedule
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implementation and deployment of the Net Proceeds may be extended or may vary accordingly. For furthesedetails
Risk Factors+27. We are subject to extensive government regulati@hifiwwe fail to obtain, maintain or renew our
statutory and regulatory licenses, permits and approvals required to operate our business, our business and results
RSHUDWLRQV PD\ EH Drcpégt30VHO\ DIIHFWHG -

Repayment/prepayment of our borrowings

Our Company has entered into financing arrangements for availing terms loans and working capital loans. For furth
G HW D LBEnédnciIHndeBtedness EHJLQ QL Q265RQ SDJH

We may repay or refinance some loaes @ut in the table below, prior fding the Red Herring Prospectus. In such a
situation, we may utilise the Net Proceeds for part or full repayment of any such additional loan or loans obtained
refinance any of our existing loans.

We may choose teepay or prepay borrowings availed by us, other than those identified in the table below, which may
include additional borrowings we may avail after the filing of this Draft Red Herring Prospectus. Given the nature of thes
borrowings and the terms of @pment/prepayment, the aggregate outstanding borrowing amounts may vary from time
to time. In light of the above, at the time of filing the Red Herring Prospectus, the table below shall be suitablyapdated
reflect the revised amounts or loans as tree gaay be which have been availed by us. In the event our Board deems
appropriate, the amount allocated for estimated schedule of deployment of Net Proceeds in a particular fiscal may be rep
pre-paid in part or full by our Company in the subsequertfisThe selection of borrowings proposed to be repaid/pre
paid by us shall be based on various factors including (i) any conditions attached to the borrowings restricting our abili
to prepay the borrowings and time taken to fulfil such requiremente\ji of any prepayment penalties and the quantum
thereof, and (iii) other commercial considerations including, among others, the interest rate on the loan facility, the amot
of the loan outstanding and the remaining tenor of the loan.

We believe thatisch repayment or prepayment will help reduce our outstanding indebtedness and -@gudgbttio

and enable utilization of our internal accruals for further investment in business growth and exphosioanits In
addition, we believe that the stgth of our balance sheet and our leverage capacity will further improve, which shall
enable us to raise further capital in the future at competitive rates to fund potential business development oppadtunities
plans to grow and expand our business inctiraing years.

$V RQ 0D\ WKH DJJUHIJDWH RXWVWDQGLQJ ERUUR Z&8Q8A2FRnilRX U &R
:H SURSRVH WR XWLOLVH DQ DPRXQW RI _ PLOOLRQ IURP WKH
borrowings listed in the table below. The following table provides details of borrowings availed by us which are outstandin
as on May 31, 2021, out of which we may repay or prepay, in full or in part, any or all of the borrowings from the Ne
Proceeds:

Name of Nature of | Principal loan | Principal loan | Interest | Purpose for which Prepayment penalty/
Bank/ borrowing amount amount rate as disbursed loan conditions
Financial sanctioned as| outstanding as| on May amount was
institution* on May 31, on May 31, | 31,2021 utilised*
2021 (in 2021 (in (%)
million) million)

State Bank o| Term loan 2,500.00 2,000.004 8.40| Capital expenditure| Prepayment charges at 1% of

India principal amount prepaid with
3 years from first disburseme
Further, the charges shall
waived if loan to be prepa
from higher cash accruals frg
project or equity infusion by th
Promoters.
30 days prior written notice to |
given to lender.

Bank of| Term loan 2,440.0Q 2,244.8( 8.20| Capital expenditure| The prepayment on a daygher

Baroda than the interest reset date s
be made with accrued interest
the amount prepaid and will
subject to break costs of 1%.
30 business days prior writt
notice to be given to lender.

HDFC Bank |Term loan 1,000.00 322.50 9.35| Capital Expenditw | Prepayment is not allowed t
four years from firs
disbursement. After that log
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Name of
Bank/
Financial
institution*

Nature of
borrowing

Principal loan
amount
sanctioned as|
on May 31,
2021 (_in
million)

Principal loan
amount
outstanding as
on May 31,
2021 (_in
million)

Interest
rate as
on May
31, 2021
(%)

Purpose for which
disbursed loan
amount was
utilised*

Prepayment penalty/
conditions

can be prepaid without pena
by giving 45 days prior notice.

414.00

82.20

8.81

Takeover of term
loan from Tamil
Nadu Mercantilg
Bank which ha
been extended fo
the capita
expenditure

Prepayment charges at 1% of
principal amount prepai
Further, loan to be prepa
within 7 days of benchma
reset date.

1,220.00

1,122.40

8.40

Capital expenditure

The prepayment on a day ot
than theinterest reset date sh
be made with accrued interest
the amount prepaid and will
subject to break costs of 1%.

30 business days prior writt
notice to be given to lender.

620.00

540.00

8.45

Capital expenditure

Prepayment charges at 2% of
principal amount prepaid. TH
prepayment ipermitted withou
the prepayment penalty up
completion of two years of loe
in period from the date of fir
disbursement.

30 business days prior writt
notice to be given to lender.

RBL
Limited

Bank

Termloan

550.00

169.24

9.40

Capital expenditure

1,000.00

333.33

8.60

Augmentation 0
working capital

AXxis Bank

Term loan

1,000.00

750.00

8.60

Capital expenditure

Prepayment charges at 1% of
principal amount  prepai
Further, penalty will not b
applicable if prepaid fron
internal accruals/promot
contribution by giving 3(
business days prior notice.

Exportimport
Bank of India

Term loan

1,130.00

1,047.78

8.60

Capital Expenditurg

The prepayment on a day ot
than the facility reset datshall
be made with accrued interest
the amount prepaid and will
subject to break costs of 1%.

30 business days prior writt
notice to be given to lender.

1,580.00

840.00

8.85

Capital Expenditurg

Facility can be prepaid after Ig
day ofavailability period i.e. 1
months from signing date.

Prepayment should be ma
within 45 days from reset daq
after giving seven days pri
written notice or on reset dg
after giving at least 15 days pr
notice.
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Nature of
borrowing

Name of
Bank/
Financial
institution*

Principal loan
amount
sanctioned as|
on May 31,
2021 (_in
million)

Principal loan
amount
outstanding as
on May 31,
2021 (_in
million)

Interest
rate as
on May
31, 2021
(%)

Purpose for which
disbursed loan
amount was
utilised*

Prepayment penalty/
conditions

Cobperatieve | Term loan
Rabobank

U.A., Mumbai

1,220.00

1,122.40

7.65

Capital expenditure

30 business days prior writt
notice to be given to lender.

The prepayment on a day ot}
than the facility reset date sh
be made with accrued interest
the amount prepaid and will
subject to break costs of 1%.

External
commercial
borrowing®

Codperatieve
Rabobank
U.A., Hong
Kong

1,470.45%

1,352.82

3.18

Capital expenditure

30 business days prior writt
notice to be given to lender.

The loan can be prepaid o
after the last day of th
availability period. Further, i
the event of the volunta
prepayment on any date of
than the last day of an interg
period, the Cmpany will have
to pay break cost of 1%.

External
commercial
borrowing

3,267.68

726.18

3.36

Capital expenditure

10 business days prior writt
notice to be given to lender.

The loan can be prepaid o
after the last day of th
availability period. The
prepayment on a day other th
the interest period shall be mg
with accrued interest on th
amount prepaid and will K
subject to break costs of 1%.

Total -

19,412.13

12,653.63

* In accordance with Claus@(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate from the statutory

auditor, certifying the utilization of loan for the purposes availed, our Company has obtained the requisite certifidatalga@®, 2021from M/s
Shah Dhandharia & Co. LLP, Chartered Accountants.

$ 7KH VDQFWLRQHG DQG RXWVWDQGLQJ DPRXQWY KDYH EHHQ LQFOXGHG 2515 et USDV W D W

as on May 31, 2021.

@  The minimum averageaturity period for this external commercial borrowing is three years. Accordingly, this may be prepaid after April 16, 2022.
The minimum average maturity period for this external commercial borrowing is one year pursuant to the RBI NotificatiSeptiiser 19,

H*

2018 on external commercial borrowings policy. Accordingly, this may be prepaid after December 13, 2021 subject toarantelfatailed
sanctioned external commercial borrowing.

Funding strategic acquisitions and investments

In line with our strategy to pursue strategic acquisitions, we intend to continue to expand our business through an act
evaluation of inorganic growth opportunities. In particular, we propose to expand our food business (includitg ready
cook and readyo-eat foodproduct offerings) through acquisition of entity, brand acquisition, purchase of assets / busines:

or partnerships with third party staple food manufacturers.

We have undertaken various acquisitions in the past and we believe that we have bendfitethdigfrom each of them.
Table below summarizes the key acquisitions that we have undertaken in the past:

Sr. | Name of entity/location Nature of acquisition Year of Acquisition rationale

No. of unit acquired acquisition

1. |Adani Wilmar Pte. Ltd| 100% equity share capital of AWPL frq 2021 To have foothold in growing market o

AWPL * Wilmar International Limited and Ada developing country ancestablish ou
Global Pte. Ltd. for a total consideration brand value out of India
86" PLOOLRQ )

2. |Nimrani, Madhyg Acquisition of a wheat flour plant |2019 With the strategy to grow further in fo
Pradesh (wheat floy Nimrani, Madhya Pradesh from Parg segment and to ensure quality prod
unit) Agro Industries Limited for supply.

consideration of 582.10 million
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Sr. | Name of entity/location Nature of acquisition Year of Acquisition rationale

No. of unit acquired acquisition
3. |Nellore, Andhra Pradeg Acquisition of an edible oil refinery i 2018 To cater additional demand of sunflo
(edible oil refinery) Nellore, Andhra Pradesh from Loy in Andhra Pradesh and Tamil Nadu

Dreyfus Company India Private Limitg
by way of an itemized asset transfer fq
FRQVLGHUDWLRQ RI

4. | Ferozepur, Punjab (riq Acquisition of our first rice plant i 2018 With the strategy to growfurther in
plant) Ferozepur, Punjab from Ferozepur Fo foodsegment and to ensure qua
Energy Private Limited for an aggreg product supply
FRQVLGHUDWLRQ RI _
5. |Paradip, Odisha (edib| Acquisition of an edible oil refinery i2017 To cater demand dPalm oilin easterr|
oil refinery) Paradip, Odisha from Cargill India Privg region
/I[LPLWHG IRU D FRQVL(
million
6. |Haldia, West BengdAcquisition of an edible oil refinery i 2017 To cater demand in eastern region

(edible oil refinery) Haldia, West Bengal from Gokul Refo
and Solvent Limited as a going concern
D VOXPS VDOH EDVLV IH
2,875million

*  Through acquisition of 100% of the shareholding of AWPL, Leverian Holdings Pte. Ltd, Bangladesh Edible Oil Limited ahth§iditge Oil
Limited, became Subsidiaries of our Company.

The amount halseen converted into Rupeeased ortheexchange rate oée SHU 86' DV RQ -XQH

#

JRU IXUWKHU @HBVSNeSSMOunStrategieS EHILQ QL Q I3RQQBBtd and Certain Corporate
Matters- Details regarding materiahcquisitions or divestments of business/undertakings, mergers, amalgamations or any
revaluation of assets, in the last 10 yearR Q 465J H

We from time to time continue to seek attractive inorganic opportunities that we believe will fit well withradagist
business objectives and growth strategies.

,Q IXUWKHUDQFH RI WKH DERYH ZH LQWHQG WR XWLOL]JH _ PLOOLTF
manufacturing unit or brand in the food staples business such as wheat floamdrlmesan, ready to cook and ready to eat
segments. As on the date of this Draft Red Herring Prospectus, we are in active discussions and evaluating various strat
acquisitions, but we have not identified the potential acquisition targets and thiswmduf' EDVHG RQ RXU P
current estimates, budgets and other relevant consideration and may not be the total value or cost of any such acquisiti
but is expected to provide us with sufficient financial leverage to enter into binding agreereiitstHer details, see
35LV N )DHBIRWE\pursue strategic acquisitions or joint ventures, we may not be able to successfully consummat
IDYRXUDEOH WUDQVDFWLRQV RU VXFFHVVIXOO\ LQMHThe Dapléymerfghel UH G
portion of the Net Proceeds towards our strategic acquisitions and investments may not take place within the peric
FXUUHQWO\ LQWHQGHG DQG fdohopegdPHGXFHG RU H[WHQGHG®

Actual deployment of funds will depend on a number of factodudliing the timing, nature, size, location, cost of
acquisition and number of acquisitions undertaken, as well as general macro or microeconomic factors affecting our rest
of operation, financial condition and access to funds (debt or equity). Thdeesfadll also determine the form of
investment for these potential acquisitions, i.e., (i) whether they will be in form of strategic acquisition of entittifeedde
asset or brand (including through purchase of business / assets, cash as consisi@natioption or purchase of equity
shares, preference shares, convertible oraumvertible securities, debt or any other instrument or combinations: share
swap transaction; scheme of arrangement); formation of joint ventures; or combination ther¢igfwdrether they will

be undertaken directly by our Company or indirectly through investments in our Subsidiaries. At this stage, our Compal
cannot determine whether the form of investment in its Subsidiaries will be cash, equity shares, preferesce sha
convertible or norconvertible securities, debt or any other instrument or combinations thereof.

Rationale for acquisitions in future

Some of the selection criteria that we may consider when evaluating strategic acquisitions include:
" deriving synergy from the acquisition in raw material procurement;
increase our manufacturing capacity;

enhance our geographical reastd expand our presee in and outside India;
strategic fit to our existing business(es) or serving connected extensions;
new customers/users that we can serve with our existing capabilities;

expand our existing business;

location and cost of acquisition.
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Acquisition proces

The typical framework and process followed by us for acquisitions involves identifying the strategic acquisitions based c
the criteria set out above, entering into requisite-digolosure agreements and conducting diligence of the target. On
satisfactoy conclusion of the diligence exercise, we enter into definitive agreements to acquire the target unit/entity base
on the approval of our Board and the shareholders, if required.

Schedule of Deployment
We intend to utilise the entire amount earmarkeddoding strategic acquisitions and investments from the year

2022 to year 2023, i.e. within a period of 24 months commencing from the date of receipt of the Net Proceeds our Compa
As on the date of this Draft Red Herring Prospectus, we have noteeimterany definitive agreements towards any future
acquisitions or strategic initiatives. However, we anticipate that the entire amount would be utilised for funding strateg
acquisitions and investments by Fiscal 2023. The process of acquisitiomis eotisuming process and is influenced by
other factors. In the event we are unable to utilise the funds earmarked towards funding strategic acquisitions a
investments by the end of Fiscal 2023, we may, subject to applicable law and with the apptev@azfrd of Directors

of the Company, utilise the earmarked funds towards capital expenditure of our manufacturing facilities (not including th
Capital Expenditure as mentioned in Point Il above) as may be determined by the Board of Directors.

In case ba shortfall in raising requisite capital from the Net Proceeds towards meeting this Objects, our Company ma
explore a range of options including utilising our internal accruals towards such shortfall. We believe that our intern:
accruals would be avaible to fund any such shortfalls.

Other confirmations

Further, in accordance with the SEBI Listing Regulations, our Company will disclose to the Stock Exchanges, details |
acquisition such as cost of acquisition and nature of acquisition, astemdacquired.

We undertake that acquisition proposed to be undertaken from the proceeds of the Issue shall not be acquired from
Promoter, Promoter Group entities, Group Companies, affiliates or any other related parties.

General corporate purposes

2XU &RPSDQ\ SURSRVHVY WR GHSOR\ WKH EDODQFH 1HW 3URFHHGV DJ
purposes, subject to such amount not exceeding 25% of the Net Proceeds, in compliance with the SEBI ICDR Regulatic
The general corporate puiges for which our Company proposes to utilise Net Proceeds include strategic initiatives,
funding growth opportunities, research and development expenses, maintenance of plants and machineries, mee
exigencies, brand building, meeting expenses inculmedour Company and strengthening of our manufacturing
capabilities, as may be applicable.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient
as approved periodically by our Board, subjectcompliance with necessary 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 amo
actually available under this head and the business requirements &RBSDQ\ IURP WLPH WR WLPH
management shall have flexibility in utilising surplus amounts, if any.

Issue Expenses

7KH WRWDO H[SHQVHV RI WKH ,VVXH B ugllidd.VithéleRppnddd ¢f the Rsiehhcii@eSavRid P
others, listing fees, underwriting fees, selling commission, fees payable to the Managers, fees payable to legal couns
fees payable to the Registrar to the Issue, Escrow Collection Bank to the Issue and Sponsor Bank, including processing
to the SCSB9or processing ASBA Forms, brokerage and selling commission payable to Registered Brokers, collectin
RTAs and CDPs, printing and stationery expenses, advertising and marketing expenses and all other incidental ¢
miscellaneous expenses for listing thesBgShares on the Stock Exchanges. The break up for the estimated Issue expense
is as follows:

Activity Estimated expense® As a % of the total As a % of the total
(in _million) estimated Issue Issue siz&)
expensed)
0 D Q D J H U(§ludlidgiuviderwriting commissiol > > >
brokerage and selling commission)
Commission/processing fee for SCSBs, Spo > > >

Bank and Bankers to the Issue. Brokerage and s¢
commission and bidding charges for Members of
Syndicate (including theisubsyndicate members
Registered Brokers, RTAs and CDP&®®)

Fees payable to the Registrar to the Issue >” > >

Fees payable to the other advisors to the Issue > > >
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Activity Estimated expensed As a % of the total As a % of the total
(in _million) estimated Issue Issue siz€&)
expensed)

Others

- Listing fees, SEBI filing feesupload fees > > >
BSE & NSE processing fees, book build|
software fees and other regulatory expenss

- Printing and stationery

- Advertising and marketing expenses

- Fee payable to legal counsels

- Miscellaneous

Total estimated Issue expenses >

@ Amounts will be finalised and incorporated in the Prospectus on determination of Issue Price

@ Selling commission payable to the SCSBs on the portion for RIBs, EEgifiloyees and Nelmstitutional Bidders, Eligible Employees Bidding
in the Employee Reservation Portion and Eligible AEL Shareholders Bidding in the Shareholder Reservation Portion whétdilam@atured
by the SCSBs, would be as follows:

Portion for RIBS > "o@of the Amount Allotted* (plus applicable taxes)
Portion for NonInstitutional Bidders > "o@of the Amount Allotted* (plus applicable taxes)
Employee Reservation Portion > "ogof the Amount Allotted* (plus applicable taxes)
Shareholder Reservation Portion > "o@of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price
®  No processing fees shall be payable by our Company to the SCSBsapplibations directly procured by them.

Processing fees payable to the SCSBs on the portion for RIBénilitational Bidders, Eligible Employees and Eligible AEL Shareholders which
are procured by the members of the SyndicateBuiglicate/Registeredréker/RTAs/ CDPs and submitted to SCSB for blocking, would be as

follows:
Portion for RIBS _>"m@@r valid Bid cum Application Forrfplus applicable taxes)
Portion for NonlInstitutional Bidder$ > "@r valid Bid cum Application Forrfplusapplicable taxes)
Portion for Eligible Employeés _>"m@@r valid Bid cum Application Form (plus applicable taxes)
Shareholder Reservation Portion > "@r valid Bid cum Application Form (plus applicable taxes)

"Amount Allotted is the product of thember of Equity Shares Allotted and the Issue Price

@ The Processing fees for applications made by RIBs using the UPI Mechanism would be as follows:
_>"@r valid Bid cum Application Forifplus applicable taxes)

Sponsor Bank The Sponsor Bank shall be responsible for making payments to the third parties

remitter bank, NCPI and such other parties as required in connection wit
performance of its duties under the SEBI circulars, the Syndicate Agreement an
applicable laws.

*For each valid application

®  Selling commission on the portion for RIBs, Nostitutional Bidders, Eligible Employees and Eligible AEL Shareholaish are procured by
members of the Syndicate (including their-SymdicatedMembers), Registered Brokers, RTAs and CDPs would be as follows:

Portion for RIBS > "ogof the Amount Allottédplus applicable taxes)
Portion for NonlInstitutional Bidders > "ogof the Amount Allottédplus applicable taxes)
Portion for Eligible Employe€s > "ygof the Amount Allottédplus applicable taxes)
Shareholder Reservation Portion > "ogiof the Amount Allottédplus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and th@i&stie
Interim use of Net Proceeds

Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily invest the N
Proceeds in deposits in one or more scheduled commercial banks included in the Second Schedule @drésefv

India Act, 1934, as may be approved by our Board. In accordance with Section 27 of the Companies Act, 2013, ©
Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any ott
listed companyr for any investment in the equity markets.

Appraising entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Bridge financing facilities

Our Company has not raised any bridge loans from any bdimaacial institution as on the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilisation of funds

2XU &RPSDQ\ KDV DSSRLQWHG >"@ DV WKH PRQLWRULQtle SHBI QPR LQ |
Regulations. Our Company will disclose the utilisation of the Net Procieetls]ing interim useinder a separate head in
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our balance sheet for such fiscals as required under applicablspagifying the purposes for which the Net Proceeds
have been utilisedDur Company will also, in its balance sheet for the applicable fiscals, provide details, if any, in relation
to all such Net Proceeds that have not been utilised, if any, of such currently unutilised Net Proceeds. Our Company v
indicate investments, if any, of unutilised Net Proceeds in the balance sheet of our Company for the relevant fisc:
subsequent to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations,Company shall, on a quarterly basis, disclose to the
Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall prepare a state
of funds utilised for purposes other than those stated in this Draft ReithgiBrospectus and place it before the Audit
Committee and make other disclosures as may be required until such time as the Net Proceeds remain unutilised. S
disclosure shall be made only until such time that all the Net Proceeds have been utilidled lire fstatement shall be
certified by the statutory auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listin
Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement ifdieafmtipas,

if any, in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above;
(ii) details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue fromctheobhije

Fresh Issue as stated above. This information will also be published in newspapers simultaneously with the interim
DQQXDO ILQDQFLDO UHVXOWY DQG H[SODQDWLRQ IRU VXFK YDULDWLRC
the same before the Audit Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary 1
objects of the Issue without our Company being authorised to do so by the Shasdhltay of a special resolution. In
DGGLWLRQ WKH QRWLFH LVVXHG WR WKH 6KDUHKROGH U VN&tRe U MXDW O}
specify the prescribed details, including justification for such variation and be publishgdbaad on website of our
Company, in accordance with the Companies Act, 2013, read with relevant rules.

The Notice shall simultaneously be published in the newspapers, one in English and one in Gujarati, the vernacu
language of the jurisdiction wheraioRegistered and Corporate Office is situated. Pursuant to Section 13(8) of the
Companies Act, 2013, our Promoters will be required to provide an exit opportunity to the Shareholders who do not agr
to such proposal to vary the objects, subject to tbeigions of the Companies Act, 2013 and in accordance with such
terms and conditions, including in respect of pricing of the Equity Shares, in accordance with our Articles of Associatior
the Companies Act, 2013 and the SEBI ICDR Regulations.

Other confirm ations
None of our Promoters, Directors, KMPs, Promoter Group or Group Companies will receive any portion of the Issu

Proceeds and there are no material existing or anticipated transactions in relation to utilization of the Net Proceeds w
our PromotersDirectors, KMPs or Promoter Group.
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BASIS FOR ISSUE PRICE
The lssuePrice will be determined by our Company in consultation withMla@agerson 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 fac
as described below. The face value of the Equity Shareseiach and thissuePrice ig[ "] times the Floor Price and’Jtimes
WKH &DS 3ULFH RI WKH 3ULFH % D@ BusifietsG Bisk UFactdrdk ROOCOED DHOPHRQ WHM 3LV F X
Analysis of Financial Condition and Results of OperatiolisQ Restated-inancial Statements Rp@gesl27, 20, 268 and
208, respectively, to have an informed view before making an investment decision.
Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for computisgutferice are:

x  Our differentiated and diversified product portfolio with market leading brands to capture large share of kitchen spent
across India;

X 2QH RI s@a&lin@dpnsumer product companies with leadership in edible oil and packaged food business;
X One of the leading market positions in industry essentials;

X Strong raw material sourcing capabilities;

X Integrated business model with weBtablished operatnal infrastructure and strong manufacturing capabilities;

X Extensive paxindia distribution network;

x Focuson environmental and social sustainability; and

X Strong parentage with professional management and experienced board.

JRU G HW DuiBsingHH#ué CompetitiveStrengths RQ S BLIH

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Financial Statements. |
G H W D L Regtatadfindnéial Statements RQ 208J H

Some of the quantitative factors which may form the basis for computingstiePrice are as follows:

A. Basicand 'LOXWHG (DUQLQJV 3 tHhatfacekalueidf 1348 &djusted for change in capital:

Financial Year ended Basic EPS (in ) | Diluted EPS (in Weight
)
March 31, 2019 3.29 3.29 1
March 31, 2020 4.03 4.03 2
March 31, 2021 6.37 6.37 3
Weighted Average 5.07 5.07

Notes:

@ The weighted average basic and diluted EPS is a product of basic and diluted EPS and respective assigned weight, diguditamthosy
total aggregate weight.

@ The figures disclosed above are based on the Restated Financial Information of our Caspaljysted for the sedivision.

® 7KH IDFH YDOXH RI HDFK (TXLW\ 6KDUH LV & HDFK

@  BasicEDUQLQJV S H UR6dtaed gfit atributable to equity shareholders for tperiodweightedaveragenumberof equity shares
at the end of the period

® 'LOXWHG (DUQLQJV SHU 6KDUH & S5HYVWDWHG SURILW DWWULEXW D Ediuted&dRityH T X L W
shares at the end of the period

®  Weighted average number of Equity &isas the number of equity shares outstanding at the beginning of the year adjusted by the number of
equity shares issued during the year multiplied by the time weighting factor. The weighted average number of equitistnadzrgaluring
the period $ adjusted for sulivision.

™ Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordancawiittnditing
Standard 33 notified under the Companies (Indian Accounting Standards) Rules of@fre(aled).

®  Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Compa@ylsdh. GHG WKH IDFH YDOXH RI LWV
HDFK WR aAccordimyly khe cumulative number of issued, subscribed and-yai@quity shares puramt to sukdivision is

(TXLW\ 6KDUHV RI IDFH YDOXH RI & HDFK

9  The above statement should be read with Significant Accounting Policies and the Notes to the Restated Financial Infoapptiariray

LQ 35HVWDW B@Etejie@ihegmhilg@n pag208

B. 3ULFH (DUQLQJ 33 ( UDWLR UG} OB W DRQ R\QRVER WIRKHHEGDI® ShaRd: >

Particulars P/E at the lower end of the | P/E at the higher end of the
Price Band (no. of times) Price Band (no. of times)
Based on basiand dilutedEPS for year ended March 31, 202 [" [
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Industry Peer Group P/E ratio

Particulars Industry P/E
Highest 81.96
Lowest 44.23
Average 66.53

Notes:

@ The industry high and low has been considered from the industry peer set provided later in this section.

@ For Industry P/E, P/E figures for the peer is computed based on closing markebpri¢§Eas onJuly 30, 2021, divided by Diluted EPS (on
consolidaed basis unless otherwise available only on standalone basis) baBedraralsfor the year ended March 31, 2Dfr all listed industry
peersexcept for Nestle India Limited for which the financials are for the year ended December 35uRD2ifted to stock exchanges.

Average 5SHWXUQ RQ 1HW :RUWK 35R1:"

Derived from the Restated Financial Statements:

Financial Year ended RoNW (%) Weight
March 31, 2019 17.79 1
March 31, 2020 17.93 2
March 31, 2021 22.06 3
Weighted Average 19.97

Notes:

@ Return on Net Worth ratid?rofit/(loss)for the period attributable to equity shareholders of@eenpany divided by thetal equityof the Company
at the end of thgearperiod.

@  31HW ZR UWiKé aBdreDape\aéquity share capital and other equity.

®  The Weighted Average Return on Médrth is a product of Return on Net Worth and respective assigned weight, dividing the resultant by total

aggregate weight

I1HW $VVHW 9DOXH 31$9° SHU (TXLW\ 6KDUH

Financial Year ended/ Period ended NAV per Equity Share ()
As onMarch 31, 202 28.86
After the completion of the Issue $W J)ORRU 3ULFH >"@
At Cap Price:>" @
IssuePrice [

Notes:

@ |ssue Price per Equity Share will be determined on conclusion of the Book Building Process

@ Net Asset Value per equity share represents tattlworthas at the end ahe fiscal yearas restated, divided by tmaimber of Equity Shares
outstanding at thend of the periolyear.

® 31HW ZRUWK " PH D Q Vey\ity shabelchpitil ABovuthierRduity.

@ Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Compa@y.sih GHG WKH IDFH YDOXH RI LWV HT

WR e Aetbréfigly the cumulative number of issued, subscribed andygaielquity shares pursuant to sdlvision is 1,142,948,860 Equity
6KDUHV RI IDFH YDOXH RI & HDFK

Comparison with Listed Industry Peers

Name of the company Total Face P/E EPS EPS RoNW | NAV per
income (_| Value per (Basic) | (Diluted) (%) equity
in equity () () share ()
million) | share ()
Adani Wilmar Limited* 371,956.5 1 > 6.37 6.37| 22.06% 28.86
8

Listed Peers

Hindustan Unilever Limited 470,280 1 68.57 34.03 34.03 16.8% 202.99
Britannia Industries Limited 131,361 1 44.23 77.43 77.40 51.6% 148.80
Tata Consumer Products Limited 116,020 1 81.32 9.30 9.30 6.0% 169.57|
Dabur India Limited 95,617 1 62.90 9.58 9.55 22.0% 43.57
Marico Limited 80,480 1 60.21 9.08 9.08 36.8% 25.23
Nestle India Limited 133,500 10 81.96 215.98| 21598 103.1% 209.44

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless attaéiabigeonly on standalone
basis) and issourced from the annual repoffisancial resultsas available of the respective company for the year ended March 31 e26&pt for
Nestle India Limited for which the financials are for the year ended December 31 sRB&tl{ted to stock exchanges.

Financial information forAdani WilmarLimited is derived from the restated financial Information for the year ended March 31, 202

Notes:

(1) Basic and Diluted EPS refers to the Basic and Diluted EPS sourced from the financial statements of the comptileslydepthe year ended
March 31, 2021 except for Nestle India Limited for which the financials are for the year ended December 31, 2020.

(2) PJ/E Ratio has been computed based on the closing market price of equity shares on N$BGr20R1, divided Y the Diluted EPS provided
under Note 1 above.

(3) RoNW is computed as net profit after tax (including profit attributable tecoatrolling interest) divided by closing net worth. Net worth has been
computed as sum of paigh share capital and other equity.

(4) NAVis computed as the net worth divided by the outstanding number of equity. shares

(5) Financial information forall listed industry peeris for the year ended March 31, 2021 except for Nestle India Limited for which the financials are
for the year ended December 31, 2020
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F. ThelssuePrice is ["] times of the face value of the Equity Shares

ThelssuePrice of [ "] has been determined by our Company in consultation wittMtdmeagerson the basis of market
demand from investors for Equity Shares through the Book Building Process and is justified in view of the above qualitatiy
and quantitative parameters.

InvestorV VKRXOG UHDG WKH DERYH PHQWRIsR Qddtars L QuRBuSimess L RQDQ D O IRBH QAN
'LVFXVVLRQ DQG $QDO\WLV RI )LQDQFLDO &R RestateHindr@iaDSiaeenery X Q V8D FH \
20, 127, 268and208, respectivelyto have a more informed view.

7KH WUDGLQJ SULFH RI WKH (TXLW\ 6KDUHV FR X Qi€ FaétdftO RQH2GaddHyoly R W |
may lose all or part of your investment.
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STATEMENT OF SPECIAL TAX BENEFITS
To,

The Board of Directors

Adani Wilmar Limited

Fortune House,

Near Navrangpura Railway Crossing,
Ahmedabad 380 009

Date:July 31, 2021

Re: Proposed initial public offering of equity shares
the “OfANdarn’i) Wifl mar Limited (the “Company?”)

Dear Sir(s)/ Ma’am(s),

We report that the enclosed statement inAhaexure, states the possible special tax benefits under direct and indirect tax
laws presently in force in India, available to the Company and itglshlalers. Several of these benefits are dependent on the
Company and its shareholders, as the case may be, fulfilling the conditions prescribed under the relevant provisions of
statute. Hence, the ability of the Company and its shareholders to démévepecial tax benefits is dependent upon their
fulfilling such conditions, which based on business imperatives the Company and its shareholders faces in the future,
Company and its shareholders may or may not choose to fulfill.

The benefits discsed in the enclosednnexure are not exhaustive. This statement is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. theview of
individual nature of the taconsequences and the changing tax laws, each investor is advised to consult his or her own t:
consultant with respect to the specific tax implications arising out of their participation in the Offer. Neither areesgraugg

nor advising the investootinvest in the Offer based on this statement.

We do not express any opinion or provide any assurance as to whether:

0) the Company or its shareholders will continue to obtain these benefits in future; or
(i) the conditions prescribed for availing the benefdagdhbeen/would be met with; or
(i) the revenue authorities will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained from the Corr
on the basis of our understangliof the business activities and operations of the Company.

Yours faithfully,
For and on behalf 8§HAH DHANDHARIA & CO LLP

ICAI FRN: 118707W/W100724

Harshil Shah

Partner

Membership Number: 181748
UDIN: 21181748AAAACW2903
Place: Ahmedabad

Date:July 31, 2021
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ANNEXURE

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

I Special Direct tax benefits available to the Company

The statement of tax benefits enumerated below is as perdbmet a x Ac tAct” 1 964 @G thended
time and applicable for financial year 2022 relevant to assessment year 2032

1. Lower corporate tax rate under section 115BAA

A new section 115BAA has been inserted in the Act by the Taxation Laws (A d me nt ) tAecAtmendnlent1 9

Act, 2019 ) w. e . f . Ap r i F21).1Sectich A15BAA grants ¥in optidrd) td & domestic company to be
governed by the section from a particular assessment year. If a company opts for section 115BAA of tharAct, it
pay corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and education cess of 4%). Sec
115BAA of the Act further provides that domestic companies availing the option will not be required to pay Minimum
Alternate TaxfMAT”)onthé r “book profits’” wunder section 115JB

However, such a company will no longer be eligible to avail specified exemptions / incentives under the Act and wil

also need to comply with the other conditions specified in section 115BAA. Also, if patynopts for section

115BAA, the tax credit (under section 115JAA), if any, which it is entitled to on account of MAT paid in earlier years,

will no longer be available. Further, it shall not be allowed to clairofetf any brought forward loss arising it on
account of additional depreciation and other specified incentives.

The Company has decided to opt for the lower corporate tax rate of 25.168% (prescribed under section 115BAA

the Act) with effect from FY 202@1. Thus, the deferred tax asskability in the restated financials for FY 2021
has been computed using such lower corporate tax rate of 25.168%.

2. Deductions from Gross Total Income

Deduction in respect of employment of new employees

Subject to thdulfilment of prescribed conditics) the Company is entitled to claim deduction of an amount equal to
thirty per cent of additional employee cost (relating to specified category of employees) incurred in the course ¢
business in the previous year, for three assessment years includasgdisesment year relevant to the previous year

in which such employment is provided under section 80JJAA.
Il. Special Direct tax benefits available to the Shareholders

e Section 112A of the Act amended with effect from April 1, 2019 (i.e. Assessmen2¥&a20). Any income,

exceeding Rs.1,00,000 arising from the transfer of a long term capital asset (i.e. capital asset held for the peri
of 12 months or more) being an Equity Share in a company or a unit of an equity oriented fund wherein Securitie
Trars act i oSIT"Ta xi s( “paid on both acquisition and tran:

giving effect to indexation.

e Section 111A of the Act provides tax rate @ 15% in respect of short term capital gains (provided {tegrshort
capitd gains exceed the basic threshold limit of exemption, where applicable) arising from the transfer of a shol
term capital asset (i.e. capital asset held for the period of less than 12 months) being an Equity Share in a comp

or a unit of an equity orig¢ad fund wherein STT is paid on both acquisition and transfer.

e Separately, any dividend income received by the shareholders would be subject to tax deduction at source by

company under section 194 @ 10%. However, in case of individual shareholdenspthd apply only if

dividend income exceeds Rs 5,000. Further, dividend income is now taxable in the hands of the shareholders

normal rates applicable to them.

e In respect of nomesidents, the tax rates and the consequent taxation shall be furtjeet sotany benefits

available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country i

which the norresident has fiscal domicile.

o Except for the above, the Shareholders of the Company are not entitled to arspetha tax benefits under the
Act.
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STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Aand2@pplicable
State Goods and S GSWVAcS e)s, Tahxe ACcuts,tCaBtisAcE(d, ah862h¢ “Cust o
197 FariffAtct” ) , as amended from time to time, Foreign videade
Notification No. 60/20180 dated March 31,2021 (unless otherwise specified), presently in force in India.

I. Special Indirect tax benefit available to the Company

1. In accordance with Section 54 of the CGST Act 2017 and subject to conditions mesorder the GST Act and Rules
made thereunder, the Company is entitled to claim refunds for:

a) Inputtax credit of GST paid on inputs and input services used in manufacture of exported goods;
b) Integrated Goods and Service Tax paid at the time of exporiaisgand
¢) Inputtax credit accumulated on account of rate of tax on input being higher than the rate of tax on output supplies.

2. Duty drawback of duty paid on import of materials used in manufacture of export goods under Section 75 of the Custor
Act.

3. Dutycredit scrips under Me r ¢ MREIS”d)i s ec o vEexrpeodr—ExporisfromGrh a |
India Scheme in Foreign Trade Policy 26 as extended till December 31, 2020 Further, the MEIS benefit for export
of goods during Septembér 2020 to December 31, 2020 would not exceed INR 2 crore. However, the Cabinet has
approved a WTO compliant scheme Remis sRODREPD) defaming a n
mechanisnfor reimbursement of taxes, duties/levies at edntstate and local level. The scheme came into force
from January 1,2021 and replaced MEIS.

4. In terms of Notification No. 18/2015 Customs dated April 1, 2015 (and as amended from time to time), materials
imported against AdvancAuthorisation License under Foreign Trade Policy 2205 are exempt from payment
of customs duty, additional duty, safearding duty and amtiumping duty, integrated and compensation cess.
Further, the said exemption has been extetitled1.03.2022.

II. Special Indirect tax benefit available to the shareholders
There are no special Indirect Tax benefits available to the shareholders of the Company.

Note: We have not considered general tax benefits available to the Comswayeadrolders of the Company.
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unless otherwise indicated, the information contained in this section is derived from the Technopak Repaitihyd&ted
2021, which was commissioned by our Company and gthiglicly available sources. Neither we, nor any other person
connected with the Issue has independently verified this information. Industry sources and publications generallytistate that
information contained therein has been obtained from sources @bnéelieved to be reliable, but that their accuracy,
completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. Industry publications :
also prepared based on information as of specific dates and may no langerrbnt or reflect current trends.

1.

1.1.

Macroeconomic Overview of India
India is the world's 6th largest economy and expected to be in top 3 global economies by FY 2050.

Currently, India ranks sixth in the world in terms of nominal gross domestic prd@i@P{) and is the third largest
economy in the world in terms of purchasing power parity ("PPP"). India is estimated to be among the top three glok
economies in terms of nominal GDP by Fiscal 2050.

The country wise GDP of key countries is given inttdtde below:

Exhibit 1: Country Wise GDP (USS$ trillion)

Country CcY CcY CcY CcY CcY CY CY CY CY CY CcY CAGR

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2025P | (20192025)
USA 15 15.5 16.2 16.8 17.5 18.2 18.7 19.5 20.5| 21.37 22.1 0.6%
China 6.1 7.6 8.5 9.6 10.4 11 11.1 12.1 13.6 14.3 17.6 3.5%
Japan 5.7 6.2 6.2 5.2 4.9 4.4 4.9 4.9 5.0 51 4.9 -0.7%
Germany 3.4 3.7 3.5 3.7 3.9 3.4 3.5 3.7 3.9 3.8 3.8 0.0%
UK 2.5 2.6 2.7 2.8 3 2.9 2.7 2.6 2.8 2.8 2.8 0.0%
India* 0.9 1 1.2 1.4 1.66 1.7 1.9 2.27 2.4 2.7 4.05 7.0%
Brazil 2.2 2.6 2.5 2.5 2.5 1.8 1.8 2.1 1.9 1.8 2.0 1.8%
Russia 1.5 2.1 2.2 2.3 2.1 1.4 1.3 1.6 1.7 1.7 1.5 -2.1%
Indonesia 0.8 0.9 0.9 0.9 0.9 0.9 0.9 1 1 1.1 1.3 2.8%
Turkey 0.8 0.8 0.9 1 0.9 0.9 0.9 0.9 0.8 0.8 1.1 5.5%
SaudiArabia 0.5 0.7 0.7 0.7 0.8 0.7 0.6 0.7 0.8 0.8 NA NA
South Africa 0.4 0.4 0.4 0.4 0.4 0.3 0.3 0.3 0.4 0.4 0.4 0.0%

Source: India Data from RBI, Upto 2019 data from World Bank, Future growth rate from OECD Data, Technopak Research
1US$ = INR 75 (fo2019 India numbers)
* For India, CY 2019 means FY 2020

Domestic Consumption
High share of domestic consumption in Private Final Consumption Expenditure

India's share of domestic consumption, measured as private final consumption expenditure, innesGB®.5% in FY

2020. High share of private consumption to GDP has the advantage of insulating India from volatility in the globa
economy. It also implies that sustainable economic growth directly translates into sustained consumer demand for go
and ®rvices. India's domestic consumption has grown at a CAGR of 11.1% between FY 2014 and FY 2019, compared
4.3% and 8.2% in the United States and China, respectively.

Exhibit 2: India's Household Final Consumption Expenditure

CAGR: 12.8% (1991-2020) 9% /

Post
CoviD-19
Growth
Projections

51

1991 2005 2010 2015 2016 2017 2018 2019 2020 2021P 2025P
W PFCE Loss in PFCE due to COVID-19

Source: Technopak Researé&tBl Data; Year indicates FY
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1.2. Growth Drivers

1

(2)

India’s medium to long and its

demographics, urbanization and policy reforms.

term growth p o splay af v e

Demographic Profile of India
Young population

India has one of the youngest populations globally compared to other leading economies. The median agis in Indie
estimated to be 28.1 years in 202Xkampared to 38.1 years and 37.4 years in the United States and China, respectively
and is &pected to remain under 30 years until 2030.

The size of India's young population is contributing to a decline in the dependence ratio (the ratio of dependent populati
size compared to the workirage population size (15 to 64 years of age), which basedsed from 64% in Fiscal 2000

to 50% in Fiscal 2018. The younger segment of the population is naturaltlispased to adopting new trends and
exploration given their educational profile and their exposure to media and technology, which preseristamitydpr
domestic consumption in the form of branded products and organized retail.

The overall share of working women increased from approximately 14% in 2000 to approximately 17% in 2010 and t
approximately 24% in 2018. This increasf women in the workforce has seen a shift of patterns in terms of household
activity, including a downward trend in home cooked meals and an increase in demand for "out of home" consumption a
packaged food consumption.

Urbanization

India has the secdnlargest urban population in the world in absolute terms at 472 million in FY 2019, second only to
China. However, only 34.5% of India's population is classified as urban compared to a global averagetofs54es.

pace of India's urbanization thataskey trend to note for implication on India's economic grov@hrrently urban
population contributes 63% of India's GDP. Going forward, it is estimated that 37% (541 million) of India's population
will be living in urban centres by FY 2025. Urban population is expected to contribute 75% of India's GDP in FY 2030
This is expected to continue with approximately 50% of India's population expected to be living in urban centres by 20¢
and contributing approximately 80% of India's GDP.

Exhibit 3: Increasing Urbanization

Urban Population (% of total)
50.0%

27.7%30.9% 32.8% 33.6% 34% 34.5% 35% 37.0% I

2000 2010 2015 2017 2018 2019 2020 2025P2050P
Source: World Bank, Technopak Research

Urbanizaton is also creating two trends that are impacting India's domestic consumption habits:

Growing Middle Class

Increase in number of households with annual earnings of US$ 10,000 to US$ 50,000 has been leading to an increas
discretionary spending on food and beverages, apparel & accessories, luxury products, consumer durables and across
discretionary catgories. The consumption pattern also has moved towagter spend on branded, high quality food
products, ready to eat / on the go categories etc.

Exhibit 4: Household Annual Earning Details

Year Total House Holds| HHs with Annual % of total HHs | HHs with Annual | % share of total
(in Mn.) earning US$ 5,00 earning US$ HHs
- 10,000 (Mn.) 10,000-50,000
(Mn.)
2009 236 36 15.2% 11 4.7%
2012 254 60 23.8% 22 8.7%
2014 267 71 26.5% 27 10.2%
2015 274 85 30.9% 36 13.2%
2018 295 121 41.2% 86 29.3%
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®3)

Year

Total House Holds

HHs with Annual

% of total HHs

HHs with Annual

% share of total

(in Mn.) earning US$ 5,00 earning US$ HHs
- 10,000 (Mn.) 10,000-50,000
(Mn.)
2020% 310 132 42.5% 95 30.6%

Source: EIU, *Technopak Estimates
Nuclearization

The growth in the number of households exceeds population growth, which indicates an increase in nuclearization in Inc
According to the 2011 census, 74% of urban households have five or less members, compared to 65% in 2001. Itis expe
thatthat sméer households with higher disposable income will lead to a greater expenditure in, among others, jewellery
fashion, home & living, packaged food and food services.

Reforms: Critical to create Demand Stimulus

Structural reforms are critical to harnessidiénds of positive demographics and urbanization and there are risks if they
fail to do so. In the last 10 years, Government has pushed towards infrastructure investments in roads, railways, defe
and power; publigrivate partnerships; smart cities;jilsklevelopment; widening of domestic manufacturing base and
taxation needs to yield jobs for India’s working popu

Indian Packaged Food Market Overview

The Indian packaged food retail market, estimated at ~INR 6,00,000 Cr in FY 2020 contributes only 15% to the total foc
and grocery retail market estimated at INR 39,45,000 Cr in FY 2020. While the Indian food retail remains dominated &
unbranded productuch as fresh fruits and vegetables, loose staples, fresh unpackaged dairy and meat, the packaged f
market is growing at almost double the pace of the overall category and is expected to gain a market share of 17% by
2025 from a share of 14% in FYO25. Health concerns and limitation in movement due to CO\XtDhave accelerated

the growth of packaged food products which offer consistent and assured quality along with convenience. However, t
penetration of packaged food is limited in the Indiandetwlds Annual per capita spend on all categories of packaged
food in India is estimated to be ~INR 4,650, much lesser as compared to China at ~INR 16,000 and the USA at more tt
INR 1,12,500.

Demand for packaged foods surged in the first quarter oRBX1 as people stocked up in panic during the lockdown
period. The shutting down of foodservice options also led to a rise in the eating occasions at home. While other sector:
retail are expected to contract by-38% during Financial Year 2021 due tetimpact of COVIDP19, the packaged food
segment is expected to grow at an accelerated growth rate of ~14%.

Exhibit 5: Packaged Food Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P
Source: TechnopaResearch
Exhibit 6: Packaged Food Retail Categories
Market Size CAGR Market Size CAGR Market Size
FY 2015 (FY2015 FY2020 (FY2020- FY2025
(INR Cr) FY2020) (INR Cr) FY2025) (INR Cr)
Packaged Dairy (Fresh) 55,000 12% 96,300 12% 1,67,000
Packaged Meat 12,000 5% 15,000 6% 20,000
Packaged Staples Edible Oils 1,11,000 7% 1,56,000Q 6.6% 2,14,000
Packaged Staples Others 40,000 12% 70,000 15% 1,40,000
Other Processed Packaged Food 1,28,000 11% 2,16,200 13% 3,95,000
Packaged Beverages 30,000 10% 48,000 10% 77,000
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Market Size CAGR Market Size CAGR Market Size
FY 2015 (FY2015 FY2020 (FY2020- FY2025
(INR Cr) FY2020) (INR Cr) FY2025) (INR Cr)
Total 3,76,00(0 10% 6,02,000 11% 10,13,00(0

Source: TechnopaResearch

Over the years, essential kitthen commodities such as edible oils, wheat flour, rice, pulses, sugar and dairy have b
largely handled by players focussed withispacific segment. For example, rice exporters, sugar mills, oil refineries, flour
mills and dairy ceoperatives operate in their specific segments. Among the large FMCG players, limited players like Adan
Wilmar and Patanjali have entered multiple categgpm essential kitchen commodities. Adani Wilmar is present in most
of the categories through its brand ‘Fortune . Adani
categories optimizes the marketing cost and enhances brand. eGjbiyspend on the essential kitchen commodities
accounts for 23% of the total spend on food and grocery estimated to b89IMR000 Crthereby presenting an
opportunity size of INR 9,00,000 Cr for any player in the essential kitchen commodity segwidits this, edible oils,

wheat flour, rice, pulses, sugar etc account for 66% (INR 6,00,000 Cr) and the balance comprises of dairy products.

Exhibit 7: Presence of Large FMCG (Food) companies across Essential Kitchen Commodities

Large FMCG Edible Oils Wheat Flour Rice Pulses Sugar Dairy (Fresh
companies in hdia Packaged)
HUL

Dabur
ITC

Nestlé

Britannia

Godrej

Marico

Parle

Adani Wilmar
PepsiCo

Ruchi Soya
Patanjali

Emami Agrotech
Source: Secondary Research

Amongst the large FMCG players, few players like Emami Agrotech, Patanjali and Adani Wilmar have registered a doubl
digit revenue growth rate in the last 5 years. Adani Wilmarégistered a high growth of 24% in its revenues in FY 2021
becoming one of the fastest growing packaged food company.

Exhibit 8: Key Players in FMCG ProductsFinancials

Revenue | EBIDTA
FY 2015 [ FY 2020 | FY2021 CAGR FY 2015 | FY 2020 | FY2021 CAGR
(FY 15-20) (FY 15-20)

HUL 32,721 38,785 45,996 3.46% 6,491 10,085 11,837 9.21%
Dabur 7,806 8,623 9,561 2.01% 1,474 2,098 2,328 7.31%
ITC 50,389 46,807 48,525 -1.46% 15,017 20,676 18,773 6.61%
Nestlé 8,482 13,350 - 9.49% 1,164 3,255 - 22.83%
Britannia 7,345 10,987 12,379 8.39% 1,001 2,125 2,644 16.25%
Godrej 4,703 5,474 6,254 3.08% 906 1,538 1,717 11.17%
Marico 4,689 5,853 6,337 4.53% 803 1,403 1,440 11.81%
Parle 9,294 12,292 - 5.75% 791 1,149 - 7.74%
Adani Wilmar 17,442 29,767 37,196 11.28% 555 1,419 1,431 20.65%
PepsiCo 7,682 5,480 - -6.53% 187 469 - 20.19%
Ruchi Soya 28,397 13,118 - -14.31% 691 401 - -10.30%
Patanjali 2,029 9,089 - 34.97% 468 1,004 - 16.50%
Emami Agrotech| 4,303 12,692 - 24.15% 236 815 - 28.18%

Source: Annual Reports, MCA Reports

Key Retail Channels

Packaged food remains a distributor led category with 75% of the sales channelized through gendkalatmadp
However modern retail including hypermarkets, supermarkeatsianerce platform is a growing channel of sales for this
category contributing25% off-take of packaged food. The key reason behind the dominance of general trade is its robus
outreach and coverage
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Key Growth Drivers

The shift towards packaged food from unpackaged unbranded products, premiumisation trend, and competition amon
bigger brands leading to innovative product offering is fuelling growth within packaged food.

Categories such as staples, dairy and processed food and beverages are expected to drive growth in the packaged
segment. Steady interest of largmale businesses such as Adani Wilmar, Emami, Marico, Tata, Cargill, ITC, Dabur in
food and grocery spa@nd growing organised food retail led bg@mmerce is aiding the growth of packaged food.

Demographic change is powering the transition from unbranded to branded products

Growing number of youth in the workforce, urbanisation, rise in the micldks ppulation, as well as increase in
disposable income across the seetmnomic spectrum, higher among urban residents have been driving the
consumption of packaged food in India.

Other influencing factors include the number of women entering the workptatd¢ha evolution of the Indian

household, from a mulgenerational, extended family unit to single occupant or nuclear family households. These
changes mean higher disposable incomes and less time for buying, primary processing and preparation,dioth of wt
favour a shift from unbranded to branded products which offer consistent and assured quality along with convenienc

Gradual expansion of modern retail including-eommerce

While the current share of modern retail in packaged food sales continuesstoalbebut this share has slowly
increased over the last few years and will continue to rise going forward. The quality of retail shelves and custom
interface of modern retail both brick and mortar armbeymerce aid the growth of packaged food for thbility to
introduce new categories of packaged food and to offer more choice to consumers facilitating changes in shoppi
habits.

Increased irhome consumption during COVIEL9

Food retail is the only category within overall retail which is expecteddister 67% growth in the year FY 2021
given the negative impact of COVIDO on consumption. thome consumption of food products soared initially
during the lockdown and thereafter also remained elevated due consumers working from home and having a les
frequency of eating out due to heath and economic reasons.

Formalisation of Food Service IndustryOrganized food service industry has been growing at a CAGR of 14%, much
faster than the overall food service industry. This consistent transition haalifmunthe raw material procurement
processes and supplier management system with the demand shifting in favour of thedergpeanded suppliers.

Introduction of Smaller pack sizeintroduction of Smaller pack size at low prices in various categarasas staples,
biscuits, savoury snacks encourages trials in new customer segments thereby enrolling them for future purchases.

Government policies supporting food processing

The food production and processing industry is a high focus and priority $ective government and multiple
schemes and initiatives have been launched to bolster growth in this sector

Challenges

Lack of integrated supply chain and infrastructure

Every year India's farms lose betweenZ8¥o of their fruit and vegetable output due to spoilage at various stages.
Nearly 90% of food processing units are small scale, operating with limited use of technology to enhance the lifesp
of their produce. Thes problems are compounded by India's evolving transport infrastructure, which compares
unfavourably to other nations on transit time and transaction costs.

Lack of modern retail infrastructure

Packaged food requires special shelves to maintain optimapetature for the food products and simultaneously
offer product visibility. Overall penetration of organised retail in food and grocery is 4.5%. Almost all its entire
presence is concentrated clusters in urban India. This adds challenge to packagetkfousl of category extension,
product innovation, and brand building. In this context, the growth of packaged food in India requireschanukil
approach that is significantly skewed towards geriéraha stores. All major national and regional play¢herefore

need wide retail touch points of general stores and modern retail to emerge as category leaders.
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Profitability continues to pose a challenge for mass categories

In order to be profitable in the packaged foods sector, companies need scale, the ability to charge a premium,
efficient cost structure, branding, deeply penetrated f#eha distribution network; each of which poses a challenge
for regional and smapllayers with mass market positioning in India.

Key Emerging Trends

Consumers shifting towards packaged and branded products

This shift first manifested in processed categories such as savoury snacks, biscuits, breads and buns. However,
also becomig significant in staple categories like edible oil, wheat flour, spices and pulses given the growing concer
for food safety and inclination towards hygienically packaged products. The share of branded wheat flour has grov
from 3% in FY 2008 to 15% in F2020 and the share of branded salt has grown from 5% in FY 2007 to 88% in FY
2020 by value. This shift has been accelerated by the COVID 19 pandemic and this is expected to continue in futu

Consumers across the spectrum are moving towards premium prisduc

Whether this means a change from preparing all foods from scratch to purchasing certamagadgms, a move
from standard to premium snack items, or the switch from basic staples to enriched, organic or luxury version
consumers are moving upwairtisough food categories and prices.

Convenience and healthy eating trends continue to drive sales

With the growing health consciousness amongst the consumers, players are using health as a platform to introd
new variants in almost all categories.ond uct i on of these products not onl.y
premium but also outpaces the growth of the overall category. The perception of packaged foods is changing amc
consumers as there has been a significant rise in the convemieaitahility and affordability of such products across

the country.

Emergence of Modern Retail and Online Grocery delivery platforms

Though the modern retail contributes only 4.5% of total Food and Grocery retail, it is expected to grow at a high ra
of 22% till 2025.

Growing necessity, convenience and availability to drive future growth

Packaged food will continue to post double digit growth over the forecast period, mainly due to rising demand fo
convenience as a result of the increasingly hectie ph modern life, as well as growing awareness and availability.
Essential commodities like edible oils, dairy, rice, bread and breakfast cereals are dietary cornerstones and will ft
demand among consumers, while products like biscuits, savoury shmeksls, confectionery, spreads, soups,
noodles, pasta and ice creams will remain the most dynamic categories over the forecast period.

Experimentation with New Brands

Across segments consumers are increasingly willing to try new brands, rather thaningeitogal to one. This has
far-reaching implications for marketers, who now need to work not just to attract new consumers but also to retal
existing ones.

Regional companies gaining sales share and competing strongly with Leading Players

Across packagd food strong regional leaders have evolved that have established their regional dominance whil
competing with national brands.

Overview of Packaged Edible Oil Market in India

Edible Oil Consumption in India (Volume)

Edible oils are indispensable to Indian cooking. Growing population, changing tastes and preferences of consume
shifting consumption pattern towards branded oils and consistent marketing and distribution initiatives by leading edib
oil brands is leaidg to rising consumption of edible oils in the country. The total consumption of edible oil in Indian in
QY 2019 has been estimated to be ~22 Mn it of the total requirement, it is estimated that ~10 Mn MT is produced
domestically from primary (SoybeaRapeseed & Mustard, Groundnut, Sunflower, Safflower & Niger) and secondary
sources (Oil palm, Coconut, Rice Bran, Cotton Seeds & Tree Borne Oilseeds) and remaining 60%, is met through impc
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Exhibit 9: Edible Oil Consumption in IndiaBy VolumgMn MT)

CAGR: 4%

Growth: -49% / 55

CAGR: 3%
T

Oy 2014 0OY 2019 0OY 2020 0Y 2025

Source: Primary Research, Technopak Research
OY- Oil Year (November to October)
OY 20XX corresponds to FY 20XX+1

Approximately 18% of the volume is consumed by large scale food processing enterprises such as savoury snacks
bakery good manufacturers who buy in bulk (loose form in tankers). Almost 20% of this volume is consumed by or th
HoReCa (Hotels, Restauraratsd Caterers) segment and 62% of the volume is consumed by the end consumer segmet
The end consumer segment and HoReCa segment comprises of packaged oils with pack sizes ranging from 200 ml t
litres. While the smaller packs are purchased by thecendumer, the larger pack sizes are preferred by the restaurants
and the small food processing units.

Over the years, the focus of the government and industry bodies has been to incremégecaoga, production yield,
minimise imports, maintain balanbetween market price and import duty, and encourage exports.

Edible Oil Retail Market in India

The edible oil retail market is estimated to be ~INR 1,79,500Cr in FY 2020 and is expected to grow at a CAGR of 6% |
the coming 5 years. It has been growitepsdily at a CAGR of 6% in the last five years. The share of unbranded play is
consistently dropping and is estimated to shrink to ~ 10% by FY 2025. The edible oils retail market includes th
consumption through HoReCa segment and end consumer. In FYV20id the HoReCa segment has been adversely
affected by COVID19, the consumer segment has witnessed a steady growth. While consumption in terms of volumes h
only marginally degrown in FY 2021, the value growth is a result of price increase in tinaiioieal markets.

Exhibit 10: Edible Oil Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2021P FY 2025P

Source:TechnopalRkesearch
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Exhibit 11: Share of Branded Edible Oil Market in India

FY 2015: INR 1,34,500 Cr FY 2020: INR 1,79,500 Cr FY 2025P: INR 2,38,000 Cr

M Branded B Unbranded N Branded ® Unbranded M Branded ® Unbranded

Source:TechnopalResearch
Branded Edible Oil Retail Market in India

The branded edible omharket is estimated to be around INR 1,56,000 cr and is expected to grow faster than the overa
category gaining a lion’s share of close to 90% ed th
that close to 75% of the totatlible oil available in terms of volume is retailed as a branded product.

The edible oil industry in India is fragmented wherein 13% of oil is sold as loose/unbranded and the consumers are shift
to branded oils, which bodes well for the organized pryer

Exhibit 12: Branded Edible Oil Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source:TechnopalResearch

Market Segmentation

Exhibit 13: Edible Oil Consumptionby Type (Volume)

FY2015 (19 Mn MT) FY2020 (22 Mn MT)

m Palm Oil

H Soybean QOil
= Mustard Oil
H Sunflower Qil

m Others

Source: Technopak Research

The four key edible oils, palm, soya, mustard andflower constitute 888% of the total consumption in India in terms

of volume. Palm oil is primarily used by the largeale food processing enterprises. It is also used in blended oils for
domestic consumption. Palm and soybean are also being udeel HpReCa segment. India imports most of its palm oil
consumption.
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Soybean oil, mustard oil and sunflower oil is largely used for domestic consumption. The other oils include sesame c
coconut oil, groundnut oil, rice bran oil amongst others.

A gradual &ift is being witnesses in favour of soft oils such as soyabean oil, sunflower oil, mustard oil, Palm oil witnesse:
a marginal decrease in FY 2021 with the pandandciced national lockdown shutting the HoReCa (hotels, restaurants,
catering) segment. THédoReCa demand was substituted by the household segment which preferred soft oils.

Consumption in rural India constitutes almost 50% of the total consumption in this category by volume and is growing
a faster rate than the urban. The favourable growétanomy has resulted in a high growth in consumption of packaged
staples in the rural parts of India. For most national players, the growth in Tier Il and Ill cities has been highdrithan tha
the metros.

Value Segmentation

Most edible oils players hawgeated brands across premium and popular value segments. The width of the portfolio lend
access to various soeaconomic classes without disturbing the positioning of other brands and flexibility to introduce
product variants accordingly. The sharesafes from premium and popular segments may vary for each player. While
palm oil and blends thereof are largely positioned as popular varieties, given its application for industries, soyabec
mustard and sunflower can be positioned across the two segments

Exhibit 14: Value Segments and Key Brands

@

: emami e Saffola)

~ fortune Healthy s < 4
Premium &lasty gcmini NetareEres

BULLET = .
pest &
Q‘gv.;; Sunflower,
KING'S X
Popular B - R SWEEKAR
VANASPATI
-Aadhaar -
RATH
RUCHISTAR
Gold
SOYUMM!
Avsar
S Tulsi
= .
Adani Wilmar Ruchi Soya EmamiAgrotech Cargill Marico Bunge Gemini

Source: TechnopaResearchSecondary Research
Competitive Intensity

While the combined share of the top six players in the branded oil business (Adani Wilmar, Ruchi Soya, Emami, Cargi
Bunge andMarico) has been estimated ~40% in FY2020. Adani Wilmar and Ruchi Soya are few of the largest supplier
of edible oil with outputs of 2.8 Mn MT and 1.4 Mn MT respectively in FY 2020. Adani Wilmar contributed a share of
12% and Ruchi Soya contributed a €haf 6% in the total oil consumption of 22 Mn MT in India. It is estimated that there
would be around 2000 such brands out of which ~top 100 brands would be contributing almost 50%. Along with logistic
and supply chain capability, the market leaders laasigeable processing and packaging scale domestically and also have
an expansive distribution network.
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Exhibit 15: Market share of key players in branded edible oil market (FY2020)

Market Size of edible oils serviced by Branded players
FY2020 (INR 1,79,500 Cr)

60%

1%

B Adani Wilmar M Ruchi Soya Emami M Cargill M Bunge Marico Others

Source: Estimations based on Annual Report, Published Articles

Ruchi Soya is the largest player in branded palm oil with a share of 12% of the branded palm oil market in terms of vall
followed by Adani Wilmar with a share of 11 %. Ruchi
oil.

Adani Wilmar s the largest player in branded refined soyabean oil having a market share of 28% followed by Ruchi Soy
with a share of 11% by value.

Branded mustard oil market is led by Adani Wilmar with a share of almost 10% and many other regional bréattmiike
and Bail Kol hu. Adani Wilmar’s Fortune is the leading
Adani Wilmar are the leading players in branded sunflower oil with a combined market share of 40% by value. Adar
Wilmar has a share of ~14% the branded sunflower oil market. Adani Wilmar and RCM Health Guard are the leading
players in pure rice bran oil market with Adani Wilmar having a share of ~2@0@a Ai Wi l mar ’ s For t
largest selling edible oil brand in India.

Thef ol l owing table sets for the Refined Oil in Consume
of March 31, 2021%ource: Nielsen Retail IndexMAT March 202}

Fortune 11.5%
Raag 3.3%
King’s 2.3%
Aadhar 0.7%
Bullet Lite 0.3%
Alpha 0.1%
Fryola 0.1%
Total 18.3%

The following table sets forth the brand ranking in the ROCP category as of March 31S20&3%e( Nielsen Retail Index
— MAT March 202):

Brand Market share Ranking
Fortune 11.5% #1
Competitor 1 7.0% #2
Competitor 2 5.3% #3

The following table sets for the soybean oil market share of the brands of Adani Wilmar as of March 35020&4: (
Nielsen Retail Index MAT March 202):

Fortune 22.8%
King’s 6.4%
Total 29.2%

The following table set®rth the brand ranking in the soybean oil segment as of March 31, 36Ricé: Nielsen Retail
Index— MAT March 202}

Brand Market share Ranking
Fortune 22.8% #1
Competitor 1 10.2% #2
King’s 6.4% #3
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The following table sets for treunflower oil market share of the brands of Adani Wilmar as of March 31, Rt de:
Nielsen Retail Index MAT March 202):

Fortune 8.3%
Aadhar 2.6%
Total 10.9%

The following table sets forth the brand ranking in the sunflower oil segmenMerdi 31, 2021%ource: Nielsen Retail
Index— MAT March 202):

Brand Market share Ranking
Competitor 1 18.6% #1
Competitor 2 17.6% #2
Fortune 8.3% #3

The following table sets for the palmolein oil market share of the brands of Adani WilmakMasabf 31, 2021%ource:
Nielsen Retail Index MAT March 202):

Raag 15.1%
Alpha 0.7%
Fryola 0.3%
Total 16.1%

The following table sets forth the brand ranking in the palmolein oil segment as of March 31$@0&E( Nielsen Retalil
Index— MAT March 202):

Brand Market share Ranking
Competitor 1 31.8% #1
Raag 15.1% #2
Competitor 2 10.7% #3

The following table sets for the rice bran oil market share of the brands of Adani Wilmar as of March 35d202&: (
Nielsen Retail Index MAT March 202):

Fortune 24.9%
King’s 0.2%
Total 25.1%

The leading edible oil companies are benefitting from their fully integrated value chains, especially in the palm and so
segments with a mix of upstream and downstream businesses. Adani Wilntachradogy and integration in line with
Wilmar plants operated globally. Adani Wilmar Limited (AWL) is a joint venture incorporated in December 1999 between
Adani Group, India and Wilmar International, Asia's leading-bgsiness group based in Singappore d al s o t he
largest palm oil supplier. Adani Wilmar's refinery in Mundra is one of the largest single location refineries in India with &
designed capacity of 5,000 tonnes per day.

Adani Wilmar has the largest distribution network among all brawedible oil players in India with approximately 5,600
distributors across 28 states and 8 union territories throughout India, catering to over 1.6 million retail outlet@rpart fr
presence in general and modern brick and mortar trade and omnichaseekpracross all@mmerce platforms it also
sells through Fortun®nline, which is a onstop-online shop for all the products under the Fortune brand and Fortune
Mart, which are franchised physical stores to showcase Febtameled products and whiclsa serve as fulfillment
centers for home delivery of products ordered through Fortune Oitliseestimated that there are around 4.5 Mn retail
outlets present in India and Adani Wilmar covers almost 35% of those.

Ex hibit 16: Key Players’  Profile

Player Brand Portfolio Sales & Distribution Manufacturing Capacity
Network
Adani Wilmar Fortune, 85 depots and 56(Refining capacity of over 16,285 MT per day, seed crug
Bullet, Raag, Avsar |distributors capacity of 8,525 MT per day. 10 Crushing units (9 of t

integrated with a refinery) and 28 refining units spread a
1516 lakh  outlet{10 states. 10 Port based refineries. Further integration o
(FY21) value adled products at the Vidisha crushing unit. F
capacities are mostly at the existing manufacturing fa
(i.e. refineries) and hence already integrated. For
integration into oleochemicals; margarine at Mundra
Krishnapatnari unit. 2 units of soyaugget, 1 soap unit
Mundra.JV with Vishakha Polyfab Pvt Ltd., one of the larg
manufacturers of poly films in India for pouch packing.
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Player

Brand Portfolio

Sales & Distribution
Network

Manufacturing Capacity

with KOG-KTV food products Pvt Ltd having plant
Tuticorin, Tamil Nadu having capacity of 400 TPD and K
Hedth foods Pvt Ltd having 2 units at Gummidipoondi, T4
Nadu, having plant refining capacity at Unit 1 as 10,000
per month and refining capacity at Unit 2 as 6,000 MT]|
month. KOG KTV group is having known brands |
SUNLAND and ROOBINI. Company aishas presence a
operations in Bangladesh through its subsidiarie
Bangladesh Edible Oi 1
RUPCHANDA brand is the leading edible oil brand
Bangladesh. BEOL is having 3 manufacturing units or
Rupshi, Narayanganj having refirgj capacity of 600 TP[
one unit in Mongla having refining capacity of 1,000 TPD
another integrated unit in Bogra having capacity of H
20,000 MT/month, Rice Bran Oil2,400 MT/month

Ruchi Soya

Ruchi Gold|
Mahakosh, Nutrelz
Sunrich, Ruchi Star,
Soyumm, Tulsi

100+ depots, 5 laK
outlets through 4,76
distributors (FY21)

Total 22 manufacturing units; Refining capacity of ¢
11,000 MT per day, seed crushing capacity of 11,000 M
day and packaging capacity of 10,000 MT per day. 6-
basd refineries, 3 standalone crushing plants, 8 integ
crushing and refining plants, 1 refinery and vanaspati plg
palm fruit crushing units with capacity of 3000 MT/day,

3 Soya chunk units. Forward integration into oleochemic
unit as wellas backward integration via oil palm plantatio

Emami Agrotech

Healthy & Tasty
Himani Best Choice

Distribution network o
~ 4 lakh outlets (FY21)

3 manufacturing capacity of approx. 6200 MT per day

(all products) (FY 20)

GEF Freedom, First Klass|32 depots, 1,103 portbased plants One plant at Krishnapatnam with
distributors, ~2.3 lak|refining capacity of 1,100 MT per day and another pla
retail outlet Kakinada with a refining capacity of 365 MT per day. A 1
unit at Kakinada with refining capacity is160 MT per day.
Cargill Nature Fresh, Gemir}- 3 refineries with a capacity of 3500 MT per day.
Sweekar, Leonaro
Olive Oil, Rath|
Sunflower
Bunge Chambal, Gagal - 1,200 MT per day refinery at Kandla
Dalda, Hudson
Marico Saffola,Parachute |~5 million retail outletd Refining Capacity 200 MT per day (India unit)

Agro Tech Foods |
ConAgra Foods

Sundrop

4 lakh retail outlet
(edible oil and foo
business) (FY 21)

Source:Secondary Research

Adani Wilmar has a comprehensive product portfolio across oil types catering to various price pdiassthe widest

array of oils products in their portfolio which has been instrumental i4n building a national appeal and mitigating macr
environmentatisk factors. Single brand catering to a particular price point, for example, Fortune for the premium segmer
and Bullet for the popular segment, have optimized ad spends and aided brand recognition for Adani Wilmar.

Exhibit 17: Key Players Presence across Edible Oil Species

Player Palm Oil | Soybean | Mustard | Sunflower | Cotton | Groundnut Rice | Blended | Vanaspati
Qil Oil Qil seed Ol Oil Bran Oil QOils

Adani Wilmar n n n n n n n n n
Ruchi Soya n n n n n n n
Emami n n n n n n n
Cargill n n n 0 0
Bunge n n n n n n n
Marico n

Gemini n n n n n
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Player Palm Oil | Soybean | Mustard | Sunflower | Cotton | Groundnut Rice | Blended | Vanaspati
Qil Oil Qil seed OIl Qil Bran Oil QOils

Agro Tech Foods n n
ConAgra Foods

Source: Secondary Research

Key Trends and Growth Drivers

1.

Low per capita Consumptiosuggests headroomforgrowth n di a’ s per capita consump
to be 1617 kg per annum which is relatively low in comparison to world average of 24 kg per annum While Pakistan
Bangladesh and China stand at 19 kg, 19 kg and 2dpekannum respectively, the western world has an average of
40 kg per person per annum. The growing population and increasing per capita consumption will result in growth i
this category.

Policy push has led to the formalisation of the edible imitlustry in India. In the preGST era, tax avoidance led to

the high share of cash sales andecorded sales of the category. Sales of loose oil through this route existed outside
the formal system. However, peSST this has become untenable. Implemriaof GST restricted loose and cash
sale.

The shifting mindset towards building a wider Food Portfolio busines8oth regional and national oil brands
managed to grow their respective business by strengthening their market distribution abilitieallaetakpoints.

These retail points include Kirana stores, convenience stores, organised retail cltaimsn&ce etc. This access
allowed these oil brands to think about retail distribution as a competency that can be leveraged for thus providil
product extension opportunities. Product extension also optimizes the marketing cost. Many oil brands therefore ha
an active and growing food portfolio comprising of staples and other processed food categories.

The competitive nature of the branded edildi space Usually formalization of a consumer consumption category

is accompanied by a growing share of the bigger brands. In the case of edible oils, however, the growth of brand
business has withessed both the growth of all the brands and the miag&regional brands in the overall branded
sales in the last five years. The miset shift towards branded play, regional supply chain and cost of distribution,
ability to address regional tastes and preferences have all contributed towards thi§hrermbdes well for the
sustainable growth of the sector in the long term because increasing share of regional brands is indicative of wic
adoption of better practices across the sector, diffused threat from oligopolies, wider ability of the iodunsteytake
innovation and capacity building in both Oil and contiguous food categories.

Growing ability to address rural and sernirban demand:Rising share of branded oil business is also indicative of
the ability of the branded oil business to cateutal and semurban demand. Both national and regional brands have
done so by introducing product SKU mix to address price sensitive rural demand and by strengthening rete
distribution in rural and semirban areas.

Emerging premium and health focusdesegmentsExotic oils such as olive oil and canola oil and supplemented and
fortified varieties of pure and blended oils is an emerging segment positioned on health and wellness. All the ke
players are building their health and wellness portfolio In ©i such as Marico’s Saffol
focussing on heart health and Adani Wilmar’s Fortun
oil. The Food Safety and Standards Authority India (FSSAI) would also be making&idii mandatory for edible

oil in near future. This policy push will accelerate the growth in the segment.

Specialty Fats and Oil Market in India

Specialty fats and oils are products with distinct characteristics and functional properties as contpadétbital fats
and oils. The category includes margarine and bakery shortenings, laurictéatsterified fats, high stability frying oils
and CBE (Cocoa Butter Equivalents). The customised properties of specialty oils and fats make them igidiabtarrap
in bakeries, biscuit, confectionary and other snacks.

In FY20, the Indian specialty fats and oil industry size estBnate at 9 Lakhs MT and growing at a CAGR of ~8%.

Key Products Categories in Specialty Fats and Oils

Indian specialty fatand oil market is divided into popular fats, premium bakery fats, frying oils and confectionary fats.

103



4.1

Exhibit 18:; Specialty Fats and Oils Market 2021 (by Volume)

9.0% Speciality Fats and Oils

= Premium Bakery Fats = Popular Fats Confectionary Fats = Frying Qil

Source: Technopak Research
Key Factors Driving Growth

Demand for high quality, safe anddulgent bakery and confectionery products is fuelling the sales growth of specialty
fats and oils. Specialty fats and oils have helped the industry players in launching new processed foods products w
superior quality and taste profiles.

The market hawitnessed a strong demand for specialty fats like premium bakery fats, frying oils, and confectionary fats
Growth in bakeries and confectionary market in India and increasing consumption of packaged food, biscuits and sha
is driving the growth in the arket.

Indian edible oil players like Adani Wilmar, Bunge, GEF, Emami Agrotech, 3F Industries are seeking to capitalize an
innovate on niche application areas in Specialty Fats and Oils. Adani Wilmar is one of the largest players in specialty fz
and oib with a focus on popular fats and confectionary/ lauric fats in the portfolio. The company has a market share
17% in popular fats and approximately 50% share by volume in confectionary/lauric fats market in India

Overview of Key Segments ifPackaged Food & NonFood
Overview of Soya Products Market in India

Soya flour, a high protein flour, is produced from the soyabean extract being ground to flour after the oil has beei extract
Soya flour can be further processed itextured soy protein (TSP). TSP is essentially soya flour which has been processed
and dried to give a substance with a spelilge texture and is a good source of fibre and protein. It is prepared by
rehydrating with water or stock, after which it mayibeorporated into recipes as a meat substitute or otherwise. TSP is
sold in chunk and granule form.

Other value added products amongst theimduction of soybean oil extraction are soya flour, lecithin and soya sauce.
These products are exported to Japad Korea and are highly valued for their non GMO origin.

Indian Soya Chunk Retail Market

The size of the soya chunks retail market in Indiassmated to be at INR 2000 €omprising both of branded and
unbranded segments with almost equal sharetinstef value. The total market for branded soya chunks is INR 1,000 Cr
nationally with West Bengal having a market share of more than one third of total size.

Exhibit 19: Soya Chunks Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source:Technopak Research
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Exhibit 20: Share of Branded Soya chunks

FY 2015: INR 1,180 Cr FY 2020: INR 2,000 Cr FY 2025P: INR 3,422 Cr

B Branded W Unbranded M Branded B Unbranded B Branded M Unbranded

Source: Technopak Research

The growth in branded market is expected to outpace the growth of the overall category. With a CAGR of 14%, the mar}
estimated to be INR 1000 Cr in FY 202@igected to almost double itself in the coming 5 years.

Exhibit 21: Branded Soya Chunks Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source:TechnopalRkesearch

The growth in soya chunks is led by the eastern and northern regions aficliecontribute 80% sales to the total market

of soya chunks (branded and unbranded) as recipes such as soya chunks, dry soydluajideyachaps soyapulao
andmany others have been a part of regular diet in these regions since the 1990s. Soya chunks provide an alternativ
cottage cheese in the north and to meat in the eastern region. Consumption in the western and southern regions has rem
relatively lowand wider acceptance in these regions may require advocacy and integration with traditional recipes.

Competitive Intensity

This category has been dominated by edible oil majors (soybean) who have an established infrastructure for soybean oils
crushing ad refining. The key players in the soya chunk market include Ruchi Soya (Nutrela) and Adani Wilmar (Fortune)
Emami Agrotech and Marico has also recently ventured into soya chunks with their Healthy and Tasty and Saffola bran
respectively.

Exhibit 22: Market share of key players in branded soya chunks market (FY2020)

FY2020 (INR 1,000 Cr)

5%

® Ruchi Soya m Adani Wilmar m Emami M Others

Source: Estimations based on Primary, Secondary Research
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Key Growth Drivers for Branded Soya Chunks

1. Remarkable shift has been taking place from consumption of unbranded soyzhunks to branded oneson
account of growth of modern retail and changing consumer preference due to quality assurance. Key edible oil maj
with established brands in edible oils are extending into this category. The brand association is aidingté@mtan
offtake of soya chunks.

2. Entry of new players and private labels:In addition to new brands like Emami and Marico, there are retailers both
brick and mortar and-eommerce introducing private labels in this category. Bigbasket sells soya chumkaraunds
under its umbrella brand BB Popular and BB Royal. Amazon also offers soya chunks under its private label Vedak:

3. Positioned as proteinrich vegetarian food item: Soya chunks and granules have been positioned as a high protein
low-cost meat substite. India has the highest number of vegetarians in the world, with more than 400 million people
identifying as vegetarian. Additionally, India is largely a protein deficient country with relatively lower per capita
consumption than the recommended values.

4.2 Overview of Packaged Wheat Flour Market in India
Indian Wheat Flour Retail Market

Before the late90s, wheat flourdata) was mainly or milled through locahakkimills in India. Even now, the wheat flour
market is largely dominated by loadiakkimills in India. However the branded packaged wheat flour has emerged rapidly
in the country in the past fifteen years capitalizing on hygiene and convenience factors.

Wheatis thestaple foodor most Indians in thevheatgrowing areas (North and West Inda)dis consumed in the form
of chapattisor rotis (unleavened flabread).

Wheat grain milled to flour form at honwhakkisor smallchakkisis referred to as unbranded form of wheat flour. This
unpackaged and unbranded form of wheat flour dominates the consumption in rural anchs@naireas.

Exhibit 23: Wheat Flour Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: TechnopaResearch

Exhibit 24: Share of Branded Wheat Flour Market in India

FY 2015: INR 74,000 Cr FY 2020: INR 96,000 Cr FY 2025P: INR 1,27,000Cr

B Branded M Unbranded B Branded ™ Unbranded M Branded M Unbranded

Source: Technopak Research
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The branded wheat flour is estimated to be at INR 14,500 Cr, growing at a CAGR of 15%, projected to double itself in tf
coming Syears. The growth opportunities in Indian packaged wheat flour market are attributed to overall mindset shift il
favour of packaged products, growing urbanization and associated convenience factors. It is primarily an urban play.

Exhibit 25: Branded Whedtlour Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Northern and western states account for almost 70% of the total consumption of the branded wheat flour. This consumpt
trend mirrors the overall consumption of whiatr as southern and eastern states are primarily rice consuming regions.

Competitive Intensity

While Aashirvaad has maintained its leadership position with almost 40% market share, other national brands such
Fortune, Patanjali, Pillsbury, Nature Fresh, Annapuand,more than 500 regional brands and private label brands together

form the branded market. A large number of players having distinctive brands and product quality have created intensifi
competition in this space.

Exhibit 26: Market share of key players in branded wheat flour market (FY2020)

Market Share of Key Brands FY 202(
INR 14,500 Cr

44%

M Aashirvaad B Other Pan India Players Regional Players

Source: Estimations based on Annual Reports

Pan India brands like Fortune, Pillsbury, Annapurna, Patanjali, Nature Fresh together contribute 1%¥anéidtbwheat
flour market. Adani Wilmar introduced wheat flour under its brand Fortune in 2017. The regional players comprising o
44% of the market include Shakti Bhog, Samrat, Rajdhani, Silver Coin amongst many others.

The following table sets for theapkaged atta market share of the brands of Adani Wilmar as of March 31 Xzt
Nielsen Retail Index MAT March 202):

Fortune 3.4%
First Choice 0.1%
Total 3.5%
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The following table sets forth the brand ranking in the packagedegtaent as of March 31, 208ofurce: Nielsen Retail
Index— MAT March 202):

Brand Market share Ranking
Competitor 1 37.6% #1
Fortune 3.4% #2
Competitor 2 2.9% #3

Key Growth Drivers

1. Transition from chakkis to packaged produdisis been consistent due to rapidly growing urbanization, smaller house
sizes and the associated convenience factors such as lack of storage of wheat in bulk, lack of resources to proces
grains at household levels, along with perceived high qualitpackaged wheat flour. In addition, the growing
numbers of working women and their inclination towards the convenient food products is aiding the growth in thi
transition.

2. Emerging varieties positioned around healthiving premiums:Health hadecome the new frontier for all packaged
food categories exhibiting faster growth than that of the overall category. Mirroring the trend, the introduction of nev
variants in the health and wellness segment such as multigrain, low carb, sugar reledsbigbrftbwe, high protein,
and fortified wheat flour varieties is aiding the growth of the packaged wheat flour market.

4.3 Overview of Packaged Rice Market in India

Exhibit 27: Rice Retail Market in India (INR Cr)

CAGR “3%

FY 2015 FY 2020 FY 2025P

Source: TechnopaResearch

Exhibit 28: Share of Branded Rice in India

FY 2015: INR 1,10,500 Cr FY 2020: INR 1,30,000 Cr FY 2025P: INR 1,53,700 Cr

H Branded ™ Unbranded E Branded ® Unbranded EmBranded ™ Unbranded

Source: Technopak Research

India packaged rice market is estimated to be INR 15,000 Cr in FY 2020 and is projected to grow at a CAGR of ~7.5%
reach INR 21,500 Cr in FY 2025 on the baclgofwing urban population and rising demand for fine quality products.
Moreover, growing per capita income is further contributing to the growing demand for packaged rice. Additionally,
packaged rice players are expanding their product portfolio to inelvdeety of rice such as brown rice, rice for diabetic
patients, organic rice which is further anticipated to push demand for packaged rice in urban centres over the coming ye
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Exhibit 29: Branded Rice Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Non-basmati W Basmati

Source: Technopak Research

While 50% of the basmati rice consumed domestically is branded in terms of volume, th&snuati rice available for

retail is largely unbranded. Branded play in this category was startexpyters dealing in basmati rice who leveraged
their supply chain capabilities to introduce products for the Indian market in the premium basmati segment. As the mar}
transitioned in favour of packaged products, they widened their portfolio by addietiesspreferred in India. The branded
segment is dominated by strong national players offering basmati rice. THasmati branded segment is largely driven

by private labels of retailers.

Competitive Intensity

Exhibit 30: Market share of key playershranded rice market (FY2020)

Branded Rice Market INR 15,000 Cr (FY 2020)

B KBRL B LT Foods Adani Wilmar W Others

Source: Estimations based on Annual Reports, Secondary Research

Key players in the branded risegment are KRBL, LT Foods, Kohinoor Foods, Amir Chand Jagdish Kumar Export,
Sarveshwar Food, Misthann Foods, Addfiimar, Amira Pure Foods, Dunar foods amongst others. The domestic brand
portfolio of KRBL, LT Foodsalong with Adani Wilmar contributes almost 40% to the total branded segment in rice with
leading brand#ndia Gate, Dawaat, and Fortune. In India, the tbtamati rice consumption is estimated to be in the range
of 2 Mn MT annually and India Gate, Daawat, and Fortune are well placed in this segment. Since domestic portfolio of t
key players is largely focussed on basmati rice, it is estimated that tagees@account for 60% branded basmati sales in
India. Within basmati, edible oil major Adani Wilmar has gained a market share of close to 10% in FY 2020.

The following table sets forth the ranking in the packaged basmati rice segment as of March %020 Nielsen
Retail Index- MAT March 202}):

Brand Market share Ranking
Competitor 1 34.4% #1
Competitor 2 22.9% #2
Fortune 6.6% #3
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Key Growth Drivers and Trends

Demographic changes favouring packaged staplBspid urbanisation and increasing household incomes has caused the
overall shift in favour of packaged food. Time paucity, convenience, quality and hygiene factors are the key consideratit
of the city dwellng consumers which have encouraged this shift. Rice like most other staples which were largely sold i
the loose form is transitioning towards branded play.

Demand for high value productBranded play is largely dominated by high value basmati rice. Asude for premium
food products has been exhibiting significant growth especially in Tier | and Il cities, basmati rice mirrors that trend an
which was once perceived as luxury is now gaining acceptance.

New Entrants and Private Label®rivate labels of tick-andmortar stores and@mmerce platforms are not only making
packaged rice available across price segments but also building a portfolio considering regional preferences and ni
requirements. National players like Adani Wilmar with well oiledrilisttion system are also aiding the category growth

by expanding the retail coverage of the category.

4.5 Overview of Packaged Pulses Market in India

Pulses form an indispensable form of Indian cuisine. A significant share of the Indian population areanegetdmpulses
represent the main source of proteins in their pllsest s .
market Additionally, apart from being the staple food for people, pulses have found applications in the food processin
industry.

Exhibit 31: Pulses Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: TechnopaResearch

Exhibit 32: Share of Branded Pulses Marketridia (FY2020)

FY 2015: INR 1,28,000 C FY 2020: INR 1,50,000 Cr FY 2025P: INR 1,77,000Cr

B Branded ™ Unbranded M Branded B Unbranded B Branded ® Unbranded

Source:TechnopalRkesearch
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Exhibit 33: Branded Pulse Retail Market in India (INR Cr)

peR TP

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

The share of branded products in pulses stands lower as compared to other that of other stapledsatfias, rice

and oils. While the pace of transition has been slow, the overall shift of mind set towards packaged products coupled w
the interest of national players is expected to accelerate this growth. While national players like Tata watidits b
Sampann and Adani with its Brand Fortune are new entrants, most other brands are region focussed thereby making
category fragmented. Mahindra Agri Solutions, a wholly owned subsidiary of M&M, also launched branded pulses unde
NuPro brand. Howevetheir distribution remained limited to Mumbahe regional players benefit from the advantage of
limiting their portfolio to the types gfulses regionally preferred and a wefitrenched distribution network in their
regions.

Growth Drivers

Demographic changes favouring packaged staplRspid urbanisation and increasing household incomes has caused the
overall shift in favour of packaged food. Time paucity, convenience, quality and hygiene factors are the key considerati
of the city dwellhng consumers which have also encouraged this shift. Pulses like most other staples which were large
sold in the loose form are transitioning towards branded play.

Demand growth of premium product®Awareness about unpolished pulses and its health beisefitso favouring the
shift to brands 1ike Tata Sampann, Mahindra’s NuPro
unpolished pulses.

Private labels and regional brand$roliferation of regional brands and growth of private label®éthtced by modern

retail formats including €ommerce is lending impetus to the growth of packaged pulses. Staples such as pulses, sug:
spices present a good opportunity for modern retailers to develop private labels for due to the limited branddd play a
thereby limited brand association in these categories.

Impact of COVID-19: The pandemic has accelerated the demand of packaged food not only for food safety and hygier
perception but also the advantage that packaged food can be conveniently delitrerethatstep.

Overview of Packaged Besan (Bengal Gram Flour) in India

Besan (Bengal gram flour) is a milled product obtained out of Bengal gram. It is widely used in Indian cooking and is a
important ingredient for the HoReCa segment and savoury snauKawturers (namkeens). With a monthly consumption

of 500-750 grams per household, it is estimated to be around INR 27,000 Cr in FY 2020. Expected to grow at a rate of 6
it is poised to register INR 36,000 Cr market by FY 2025. Out of 10 Mn MT Bengal gmaduced in India, almost 40

50% is milled into the flour form. While it remained largely unbranded until a few years ago, the transition of this dnbrande
market to branded play is now outpacing the growth of the overall category. Growth of modéranckiaieferences
changing in favour of packaged food has been driving growth in this category.
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Exhibit 34: Bengal Gram Flour Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: TechnopaResearch

Exhibit 35; Share of Branded Bengal Gram Floutndia

FY 2015: INR 20,000 Cr FY 2020: INR 27,000 Cr FY 2025P: INR 36,000 Cr

B Branded M Unbranded B Branded ® Unbranded B Branded ™ Unbranded

Source: Technopak Research

Exhibit 36: Branded Bengal Gram Flour Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

While initially branded product was offered by regional millers such as Rajdhani and Ganesh, now there are natior
players like Tata, Patanjali, Adani Wilmar who have stepped into it with Adani Wilmar becoming the largest processor c
the flour and one ofhe largest in the branded market with a market share of 8%. However, it continues to be largely
fragmented and dotted with many regional players. While transitianing-set towards packaged play has encouraged
the mushrooming of these brands, theiritgd supply chain and distribution strength and weak branding has kept their
growth restricted to their regional sphere of influefBrand agnosticism in this category has encouraged retailers like Big
Bazaar, S-Martriac develops a, rande of theirivate labels, a trend which continues witkgi®cers such as
Bigbasket and Grofers.

4.7 Overview of Ready to Cook & Ready to Eat Segment in India

Food products that need some preparation, such as addition of additional ingredients and limited cooking befc
consumption, fall under the RTC category, while the RTE category comprises packaged food items that are ready |
consumption as is or post heating/ addition of hot water. Ready to Cook includes products such as dessert mixes, sr
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mixes, breakfast mixesurry making enablers, gravy mix and masala mifexzen snacks. Ready to Eat primarily
comprises of curries, traditional breads, rice delicacies, snacks such as poha, upma and desserts.

The market for both the segments put together is estimatedaigpbaximately INR 4,200 Cr in FY 2020 and is expected
to grow at a high CAGR of 16% doubling itself by FY 2025.

Rapid urbanization, family nuclearization and time paucity due to women joining the workforce are key reasons drivin
the growth of these categes. The key customer groups for these products are working women, youngsters staying awa
from family for study or work, and overseas travellers. Indian diaspora in other countries has also created an exp
opportunity for the players. Most players rese categories derive a significant share of revenue from exports to retailers
in the US and the UK such as Walmart, Tesco and Costco.

COVID-19 has also impacted the growth of this category in a positive manner. With people working from home an
consumes seeking convenient food options, the retmgat (RTE) and readip-cook (RTC) categories have been
witnessing growth. The renewed interest in these categories has also been fuelled by the decliud-Honoit
consumption of food.

Exhibit 37: RTE/RT@Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Ready to Eat foods is dominated by branded players with more than 90% ofRSharproducts are also expariented
as there is greatdemand for such productsamongNRIsThe key players in this segm
Kohinoor amongst others.

North India is the leading market for RTC products followed by the West and SouthThdiaategory is dominated by
playersike ITC, MTR, Gits and Maiyas, with a combined share of more than B&haining market is distributed evenly
between players 1ike Mot her s smalerang eegiond playersa Rroduttossegments P
like gravy and curry mixeslessert mixesgglulab jamun, kheeicake) and breakfast mixagpfna, poha, idli, dosa, dhoRla
dominate the RTC market.

With innovation as the central focus, the RTC market has seen the entry of companiesishithrad-oodWorks, Veeba
Foods, Adaniwilmar, Licious and Cure.fit. Amul, too, has forayed into the RTC segment, while expanding its RTE
portfolio. Meanwhile, Adani Wilmar has also launched retmgook khichdi in the market.

Overview of Personal Care Market in India

Personal care market india is estimated to be ~INR 69,000 Cr in FY 2020 and is expected to become ~INR 95,000 Ci
by FY 2025 growing at a steady growth rate of 8%. The growth has been aided by rising disposable income, growing bo
image consciousness, introduction of new prégiyzremiumization and growing niches.

Bath and shower including soap bars, liquid soaps, body washes and body additives is the largest category within perst
care contributing a share of 26% in the segment. Bath and shower market is estimated todotN& di7,850 Cr in FY

2020 and expected to grow at a steady rate of 8% to cross INR 26,000 Cr in FY 2025. Within bath and shower, soap
contribute a large share of close to 90%.
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Exhibit 38: Bath and Shower Market in India (INR Cr)

~ %0/0

ChGR

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Hindustan Unilever, Reckitt Benckiser, Wipro, Godrej and ITC dominate the bath and shower market with a combine
share of 70% followed by a long tail of smaller players. Adani Wilmar had forayed into the persorcategogy with
the launch of soap under the brand name Alife in 2019 followed by adding liquid handwashes and sanitizers in 2020.

Growth Drivers

Demographic factorsFactors like growing disposable income, increasing urbanisation, growing awareness isooiat pe
hygiene and health, surging brand awareness have impacted the consumption pattern of bath and shower products rest
in over 98% penetration in Indian households. While soaps are widely adopted, their per capita consumption remai
around 500 grame per annum indication headroom for growth in both volume and value terms.

Premiumization A consistently growing demand for premium products has been witnessed, aiding the value growth o
the market. Players have been introducing body wash and ligud $@aps pitching them as improved products.

>

Consumer’s demand for mnatural pr od-basedproduats. i ncreasing

Impact of COVID-19: As COVID-19 persists, the key prescribed preventive care by healthcare experts and gotvernme
bodies is to wash and sanitise hands frequently thereby boosting the demand for bath and shower product.

Indian Market for Castor Oil & Derivatives
Castor oil is a multpurpose vegetable oil obtained from castor found mainly in tropical areasicd Ahd Asia. India is

the single largest producer of castor seeds and accounts for 85% of the total global esstatsgiroduction, followed
by China and Brazil.

Exhibit 39: Global Castor Oikeed Productioff Pr o duct i on in ‘000’ Tonnes)

Countries Crop Year 201617 Crop Year 201718 Crop Year 201819
Production Share Production Share Production Share
(‘000 T (‘000 T (‘000 T
India 1376 87.3% 1567 88.8% 1197 85.0%
China 32 2.0% 27 1.5% 36 2.6%
Brazil 13 0.9% 14 0.8% 16 1.2%
Others 155 9.8% 157 8.9% 158 11.2%
Total Production 1577 1765 1408

Source: FAO Statics, Technopak Research

Indian production of the castor crop saw a dip in the year-2018ue to shortage of water in Gujarat and Rajasthan.
However, theproduction of castor oilseed recovered in 2@09and year 202@1 with strong production of 19,52,000
Tonnes and 19,02,000 Tonnes respectively

India has cemented its position as the leading castor producing nation as the total esstoribductiomilndia reached

at 19,52,000 Tonnes in year 2020, an increase of 70% YOY. The total production in the country is projected to grow of
on the back of increasing consumption of castor oil and castor oil derivatives-mgeintiustries for the manufadhg

of plastics, lubricants, coatings, skincare, hair care, and medicinal products.

Castor seed are primarily used for oil extraction. Almost 90% of the production iR2Z20d@s processed to extract oil
during the year, ~1% castor oilseeds got expottesl other 8% is stored and traded by castor farmers and castor oil
producers in year 2012020 compensating for the inventory shortfall in the previous. yadfFY2020, Indian players
extracted an estimated 8,25,000 MT of castor oil. The castor oil @iodun India is estimated to grow at a CAGR of 7%
in the coming 5 years.
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Exhibit 40: Indian Castor Oil Production (Tonnes per Annum)

FY 2015 FY 2020 FY 2025P

Source: TechnopaResearch

Exhibit 41; Indian Castor Oil Production (INR Millions)

87,450

FY 2015 FY 2020 FY 2025P

Source: Technopak Research, based on estimations

India is the largest manufacturer and exporter of castor oil in the world and is responsible for 88% of total global expor
The major trading partners in this sector are Chihaope, Thailand, Japan and USA. China has been one of the biggest
importers for castor oil due to its demand for sebacic acid (a basic industrial chemical compound) which is developed frc
castor oil.

Customer Segments for Castor Oil

Castor oil andts derivatives have applications in the manufacturing of soaps, lubricants, hydraulic & brake fluids, paints
dyes, coatings, inks, cold resistant plastics, waxes & polishes, nylon, pharmaceuticals and perfumes. Castor meal/cake
by-product of the oikextraction process is mainly used as fertiliser.

India is the largest producer of castor oil ful fiOllin
MT of castor oil in FY2020. A large share (75%) of total castor oil producéaddia is exported to global clients like
Arkema, BASF, Henkel, Total, ReckBenckiser, Akzo Nobel, Clariant for various industrial applications.

Manufacturers of castor oil derivatives based in India consume 20%of the total castor oil producetbimtiyeand
convert it into derivatives like 12Hydroxy stearic Acid (12HSA), Ricinoleic Acid (RA), Sabacic Acid to fulfil the demand
of the global market.

Indian companies consume 5% of the total castor oil produced in the country. Major clientsclsttheoil in India are
manufacturing facilities. Thessmpanies procure castor oil directly from major oil extractors like Adani Wilmar, Jayant
Agro and Gokul Agri and account for large portion of Indian castor oil consumption.

Key Customer Segments foCastor oil and Derivatives

Castor seed and its derivatives in India are mainly consumed in cosmetic industry, pharmaceutical industry, plasti
manufacturing, lubricants, paint and printing ink.

India is the largest producer of castor oil. Many playerdsdia have indigenous technologies to manufacture castor oil

derivatives. The large producers are currently producing multiple industrial derivatives except sebacic acid, which h;
witnessed a limited production capability in India. China has a domiwaittqn in production of sebacic acid.
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Castor oils can be classified as basic or Generation | products. These are commoditised products with low value additi
low profit margins and involve basic manufacturing processes. Generation Il and Il prodéuetdusadded products
involving complex manufacturing processes.

The main product derived from castor oil with use in Industry are Hydrogenated castor oil (HO@)dddky Steric Acid
(12-HSA), Dimer Acid, Ricinoleic Acid (RA) and Sebacic Acid. They éaeveral uses majorly in the manufacturing of
soaps, lubricants, hydraulic & brake fluids, paints, dyes, coatings, inks, cold resistant plastics, waxes & polishe
pharmaceuticals and perfumes.

Value Chain

Castor seed supply chain operates through aggmsgavith help of various intermediaries referred to as traders,
wholesalers or agents.

Large players are directly connected with the aggregators in the market. These aggregators procure castor oilseeds f
local farmers at fair prices which helps in kiegpthe procurement cost low for the company. Small players procure
through traders in the wholesale market.

Castor oil and derivatives are used as inputs in cosmetic, pharmaceuticals, paints and various other industries. Inc
players like Adani WilmarJayant Agro, and Gokul Agri supply castor oil and derivatives directly to players in consuming
industries. A smaller share of castor oil and derivatives are traded through intermediaries, traders and suppliers.

Raw Material Sourcing

India is the largest enufacturers and exporter of castor oil in the world and is responsible for ~88% of total global exports
of castor oil. In India, state of Gujarat is the main castor oil producing state accounting for approximately 85% of the tot
domestic production, fldwed by Rajasthan (12%) and Andhra Pradesh (~1%).

Large castor oil and castor derivatives producers procure castor oilseeds from the market through established procuren
partners/aggregators, contract farmers and a set of Intermediaries and traders

Gujarat being the largest producer of castor is also the home to castor oil and derivative manufacturing and oil process|
companies like Adani Wilmar, Jayafgro, N.K. Industries amongst others. These players have an advantage over othel
castor oil processs due to easy availability of castor in the region, low transportation cost and access to logistics fo
finished products through seaports in the area.

Competitive Intensity
Some of the prominent players in the manufacturing of castor oil and derivatuede:

Adani Wilmar: Adani Wilmar, one of the largest vegetable oil refining companies in India acquired its first castor oll
plant in 2008 with a capacity of 600 metric tonnes per day (MT/Day). The company further expanded its capacity by 5(
MT/Day through a new facility in Mundra plant.

The company has gradually moved to a position of prominence in the castor oil and derivative business after adding |
moisture oil production facility and introduction of pharma grade castor oil. The company islgutretdrgest exporter
of castor oil, castor oil derivatives and castor meal from India.

Adani Wilmar is a global company in castor oil and derivatives and currently the only company with storage facilitie:
outside India. They have one storage facility dastor oil in Rotterdam, Netherlands to cater to the demand of Northern
Europe and one facility in Marseille, France to cater to the demand of Southern Europe. The company also has a stor
facility for castor derivatives at Meer in Belgium. The compangurrently exploring distribution opportunities in other
major castor consuming nations.

The company is a major player in castor oil derivatives like Hydrogenated Castor Oil (HCR)drbRystearic acid
(12HSA) and Ricinoleic acid. Currently the compas exploring the possibility of expanding the capacity of the existing
products and start manufacturing new derivatives including Sebacic Acid. Sebacic acid is most widely used derivative
castor oil.

Adani Wilmar is the largest exporter of castorasitl derivative from India with a market share ofZ8% in overall castor

oil exports with strong presence in international market through global operations. Wilmar International, a promoter enti
for Adani Wilmar is the global market leader in palm oilleochemicals and derivatives. Wilmar International has a
manufacturing capacity of Sebacic acid in China.

Jayant Agro Group: Jayant Agro Groups a major player in castor oil. The company has two joint ventultesedu

Agrochem and Vithal Castor Polyols. lhsedu Agrochem is a JV with Arkema, a global chemical company and focuses «
manufacturing industrial and specialty grades of castor oilaVilastor Polyols is an Inedtapanes&orean joint venture
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between Jayant Agr@rganics Ltd., MCNS (Mitsui Chemicals Inc. & SKC Polyurethanes), and Itoh Oil Chemical with
focus on manufacturing castor-tibsed biegpolyols having applications in automolsjdurniture and packaging.

Jayant Agro has a wide range of castotbaised chemicals and specialty chemicals. They have a castor oil manufacturing
unit in Palanpur, Gujarat and castor oil derivatives manufacturing unit in Baroda, Gujarat. Jayant omasufastor oil,
blown castor oil, dehydrated castor oil, hydrogenated castor oil aityd@xy stearic acid.

Gokul Agro Group: Gokul Agro is based in Gandhidham, Gujarat, the company has a portfolio of edible oils with products
such as soya bean aibttonseed oil, palm oil (palmolein), sunflower oil, groundnut oil and vanaspati oil. It is also a major
player in castor oil and castbased derivates. The company has its manufacturing unit in Kandla, Gujarat. Gokul has &
castor oil refining capacity @50 MT/Day, hydrogenation plant manufacturing capacity of 110 MT/Day and derivative
plant manufacturing capacity of 80 MT/Day.

Exhibit 42;: Key Castor Oil Exporters from IndiaMarket Shares (By Volume)

Market Share - Castor Oil Exports

34%

7% '
11%

m Adani Wilmar = Jayant Agro Gokul Overseas Agro = N.K Protein Ltd Gokul Agri Others

Source: Secondary research, Primary research &niztion based on Technop&esearch
Growth Drivers

1. Value addition: Value added products of castor oil are used in various industrial applications. China accounted for tl
highest consumption of castor oil and derivatives due to the gradual expang®dayinstream industries in value
added product line such as Sebacic acid, a feedstock for the productioqpoloiers. Indian producers are exploring
opportunities for production of valuedded products like Sebacic acid.

2. New Applications in green Pralucts: Castor oil is an essential bmsed raw material which makes it ideal for
various industrial applications. Demand of castor oil is expected to rise in future as a potential alternative to petroleul
based chemicals.

3. Agriculture Reforms: Government tindia introduced reforms in the agriculture sector in July 2020. The reforms are
accepted and implemented in Gujarat which is a key castor producing state in India. These laws seek to change
way marketing, procurement and storage of agriculturalymtsds done in India.

Future Outlook

Castoroil is an essentiabio-basedraw materialwhich makesit ideal for variousindustrial applications.Castor based
products offer a significant opportunity for oil extracting companiescdeachemical manufacturers. India is the largest
castor oilseed producer in the worldemand of castor oit expected to rise in future agatential alternative to
petroleumbased chemicalswith increasing demand for castor oil and castor oil davieat Indian players are expected
to witness growth in demand.

Indian players are also exploring opportunities in castor derivatives and other value added products, Castor derivatives
used as raw material in the production of chemicals, which areefurtfed to produce specialty soaps, industrial plastics,
surfactants, cosmetics, and personal care products, surface coatings, pharmaceuticals, greases and lubricants, spe
rubber, and plasticizers. Mounting demand for organic and natural persomanchcosmetic products is projected to
positively influence the production of organic castor oil, thus, contributing to the growth.

Export Market Overview
Global Edible Oil Export and Import Market

Global export of edible oils has been stable in the period CY-201Balm oil is the biggest component of the total
international market and has a share of ~43% in international Trade.

The oil exports from India forms a very small share of internatitmadle (~0.1%). However, India is one the biggest
importer of oil with a share of ~14.4% in oil imparts
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Exhibit 43: Global Vegetable Oil Export (USD Bn.) Exhibit 44: Indian Vegetable Oil Import (USD Bn)

65.4 73.9
10.5
9.6
[ 1] —
2015 2019

2014 2019

World edible oil market islominated by palm oil, sunflower and soybean oil. Global export of crude palm oil stood at
14,442 thousand tonnes in CY 2019. Other edible oils such as crude sunflower oil, crude soybean oil exports stood
12,873 and 10,617 thousand tonnes respecti@gtor oil, an oil used in industrial application and extracted majorly in
India has a world exports market of 662 thousand tonnes.

Export of crude palm oil varies according to production and global demand. In 2016, export was as low as 11,875 thouse
tonnes and in 2017, it was as high as 21,063 thousand tonnes. On the other hand, export of crude sunflower oil has
on a constant rise from 2015. In 2015, exported volume of crude sunflower oil was 6,534 thousand tonnes and it grew :
CAGR of 18% overdst 5 years to reach 12,873 thousand tonnes in 2019.

9

India’s Vegetable Oil Export and Import Market

India is a large importer of edible oil. Indian imports contribute 46% to the total export of crude palm oil. Similarly 19%
of crude sunflower oil, 30% afrude soybean oil and 8.6% of palm oil and its fractions is imported by India.

Predominantly Indian players are net importers of oil, with crude soybean oil being imported from Argentina and Brazi
sunflower oil from Ukraine and palm oil from Indonesialdvialaysia. Adani Wilmar, Emami Agro and Ruchi Soya are
few of the largest importers of edible crude oilinindiad a ni Wi l mar is India’s 1larges
almost 20% share in the overall crude edible oil impdsge Indian impders and oil processors have high bargaining

power and are capable of sourcing better quality oils from suppliers on favourable commercial terms.

Exhibit 45: India’s Vegetable Oil Export and [Import B

Vegetable Oil and its fractions CY 2019 ('000 Tonnes)

35,965
14,442 12,873 10617
6,635 !
. ’ . 2,439 3,136 3,098
- I I 0
Crude Palm Oil Crude Sunflower or Crude Soybean QOil Palm Qil and its fractions
Safflower Oil
B World Export M India's Export India's Import

Global Castor Oil Export and Import Market

Global export of Castor Qils has grown with a CAGR of 4% in value terms during the period G120h8ia is one the
biggest exporter of Castor oil with a share of 88% in global castor oil m&#&stbr oil, @ oil used in industrial application,
is extracted majorly in India and has a world exports market of 662 thousand tonnes.

India’s Castor Oil Export and Import Market

Castor oil, an industrial oil used in the manufacturing of castor oil derivatives,iaggyin various industries is majorly
exported from India. Gujarat is the largest producer of castor oil seeds and castor oil in thindiartth back of strong
production in Gujarat is the largest exporter of castor oil and its fractions contriB8ét@f global exports.

Exhibit 46: [India’s Castor Oil Import and Export (000

Castor Qil and its fractions

622 54

Castor Oil and its fractions
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Key Markets for Indian Castor Oil Exports

India is a major exporter of Castor oil and its fractions. Indian exports 88% of the total global exports of castonas!

seen a growh in the price realization of oil, due to strong demand. In CY 2019, India exported 547 thousand tonnes
castor oil with a value of USD 857 Mn. China was the biggest export market for Indian castor oil producers. India export
44% d its total exports in terms of volume to China. Exports to Netherlands contirbuted 16% and United States of Americ
contributed 10% of total Indian exports of castor oil by volume.

6.3 Global Oleochemical Export and Import Market

World oleochemical markds dominated by Stearic Acid, Oleic Acid, Soap Noodles, and Glycerol. In CY2019 global
export of Steric Acid and Soap noodles was 1,242 thousand tonnes 1,731 thousand tonnes respectively. Exports of o
oleochemicals such as Oleic Acid and Glycerol @a5 and 1966 thousand tonnes respectively.

b

India’s Ol eochemical Export and Import Market

India is largely an importer of oleochemiclas due to higher production in Indonesia and Malaysia and commoditised natt
of the product. Malaysia and Indonesia tibge export ~57% of the total exports of key oleochemicals. India imports a
~5.6% of the total export to meet its domestic demand for the products.

Indian exports a vey small share of the global exports, making India a net importer of oleochemica¢xpbrtianajorly
to its neighbouring countries and middle eastern nations and forms a very small share of their import demands.

Exhibit 47: IndiaExpO@OFteo¢hemdboda!l Tmpoes)

Oleochemicals
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Key Growth Drivers, Trends and Challenges in Exports ofOleochemicals
1) Oleochemicals replacing petrochemical products over environmental concerns:

Oleochemicals are derived from natural fats and oils that can be used as raw materials or as supplemental materia
a variety of industries. Oleochemicals can kmedi as a substitute for petrolednased products known as
petrochemicals. Disposal of petrochemicals is a challenge and can create several health and environmental haz
presenting strong incentive to produce lubricants which areldgoadable. Some nwaj companies are working
towards building a bio lubricafitased product portfolio e.g. Cargill has developed an electrical insulation fluid based
fully on soybean oil.

2) Inverse Duty Structure on Oleochemicals Making Indian Exports Uncompetitive:

The importsof Crude Palm Oil (CPO), a key raw material in manufacturing of oleochemicals attracts a basic Impor
tax of 15% and 17.5% cess, while oleochemicals attract an import duty of ranging from 0% to 7.5%. The high duty c
imports of raw materials leads to higlost of production of oleochemicals in India, making Indian exports
uncompetitive in the international market.

Key Growth Drivers, Trends and Challenges in Import of Oleochemicals

1) COVID-19 pandemic induced personal care demand increaseleochemicals consumption:
Oleochemicals are used in a broad range of products and industries across industrial products, lubricants, additives
plastics, rubber and paperoduction etc. However, its major use in personal care products like soapss,loti
cosmetics and deodorant led to the rise in demand after increased need for cleaning products, disinfectants
sanitisers amidst the CoviB, the consumption of oleochemicals is projected to remain elevated due to increasec
consumer focus on persdiggiene.

2) Increased import tax on Crude Palm Oil (CPO) likely to increase competition for Indian manufacturers:

India had imposed higher tax on import of palm oil in last quarter of FY 2021. India decreased the basic import tax ¢
crude palm oil by 12.5%ut imposed a cess of 17.5%, effectively attracting a tax rate of 35.75%. Government of India
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stated that the cess would provide resources for ‘a
CPO is an important raw material for the atbemical industry and an increase in CPO prices may lead to tough
competition for Indian manufacturers and increase import market share in the country.

6.4 Global Staples Export and Import Market
World staples market is dominated by food grains. Wheheisnost traded food grains followed by maize and rice. In CY
2019, global export of wheat and maize was 181 million tonnes and 186 million tonnes respectively. Export of other maj
food grains such rice was 44 million tonnes for the same period.

Gram& pulses are a key source of protein for Indian consumer and form a large portion of Indian consumer food baske
In CY2019, global export of gram & pulses was 17.7 million tonnes, India being a key importer.

India’s Staples Export and Import Market

Indiaiis one of the biggest rice exporters in the world, having a share of 22% in the world rice exports. Share of India
imports and export of wheat and maize is less than 1%, making India a small market for global wheat.

In gram & pulses, India is an impaépendent country, India imports ~18% of the total gram & pulses export in the world.

Exhibit 48: I[InHipost SChpl @00 mpdboetnes)
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Key Markets for Indian Staples Exports and Imports
Rice

Share of Indian exports in global trade of riceighhat almost 22% of the global exports making India the largest exporter
in the world. Other major exporters are Vietnam, Thailand and Pakistan.

In CY 2019, India exported 9,819 thousand tonnes of rice with a value of USD 6.80 Bn. Middle eastéias like Iran,
Saudi Arabia and Iraqg are the major customers for Indian rice exports.

Basmati rice accounts for nearly 63% of the total Indian rice exports by value and ~40% by volume.
Key Growth Drivers, Trends and Challenges in Exports ofStaples

1) Continuous rising demand for basmati rice in the global market:

Though, Asia Pacific is the leading producer of rice, basmati rice is primarily cultivated in India and Pakistan. The
strengthening exports of basmati rice from India is a result ofiramusly increasing demand of Middle eastern
nations and increase in prices that have been taking place over the last five years. Haryana, Punjab, Himachal Prac
Uttarakhand, Uttar Pradesh, Jammu and Kashmir, and Delhi are the major basmati rice@isidtes in India. The
steady increase in imports from Saudi Arabia and Iran is driving the rise of Indian exports of basmati rice.

7. Oleochemical Industry in India

Oleochemicals are chemicals manufactured through the organic route by using vegjktadnhel derivatives. These
chemicals offer a unique proposition of performance enhancers/accelerators while at the same time they are a
environmentally friendly. Oleochemicals are manufactured from oils amldducts of oil refining and provide prtdble
product expansion opportunity to vegetable oil processors and refiners.

In FY20, the Indian oleochemicals industry size wssmate at 16 Lakhs MT and growing at a CAGR of 5.9%.

Exhibit 49: Oleochemicals Market in India (Tonnes per Annum)

120



12,65,000

FY 2015 FY 2020 FY 2025P

Source: TechnopaResearch

Oleochemicals are industrially produced chemicals, derived from animal fat or vegetable oils. Since they are safer
human use compared to conventional petrochemicals products, varicusegnididusies such as those engaged in
manufacturing of personal care products, detergents, soaps, archagrizals are substituting their requirements for
petrochemicals with oleochemicals.

Traditionally, oleochemicals have been used for applications suchfastants, personal care, soaps and detergents and
food additives. However, various new applications of oleochemicals such dabb@ants, biopolymers, and
biosurfactants are emerging and replacements of petrdbased products are creating excitingwth opportunities for
oleochemical manufacturers.

Indonesia and Malaysia are the major producers of base products for oleochemicals. While Asia Pacific is the larg
consuming region, it is also the largest producer region of oleochemicals and imagathghare in the global production.

The large share is attributed to the rapid expansion of thesmthdustries and the easy availability of palm oil, an ideal
feedstock for the oleochemicals and derivatives industry

Key Categories in Oleochemicals

Indianoleochemicals market has been segmented into five categories ndattlyacids, fatty alcohols, glycerol, fatty

acid methyl esters and fatty amines. Indieochemicals market has been witnessing robust growth attributed to the

increasing demandaf organically produced materials for personal care and soaps industry, rising consumer spending ¢
green products and increasing awareness about the harmful effects of other chemicals used in cosmetic products.

factors have resulted in an upsurge éménd for oleochemicals in the country, especially over the last few years.

The three main product segments of the oleochemical industry i.e. fatty acids, fatty alcohols, and glycerol, have multiy
industrial applications. However, the market is dominéetbur key customer segments viz, Pharmaceutical & personal
care, Food & beverages, Soaps & detergents and polymers.

Exhibit 50: Key Oleochemical Segments

Oleochemicals

m Fatty Acids = Fatty Alcohols Glycerol

Key Customers Segments for Oleochemical Industry

Fatty Acids:Fatty acids have multiple industrial applications and can be used in manufacture of toilet soap and surfactan
They are also used as additives in food and textile chemicals, cosmetics and rubber industry. The largest applicatior
fatty acids is in sqa& detergent segment. Stearic Acids, Palmitic acids and Soap noodles are some of the key fatty acic
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Exhibit 51: Uses of Fatty Acids

Fatty Acids

= Soap and Detergent = Plastics = Rubber = Paper = Lubricants
= Coatings & resins m Personal care = Food & Feed = Candles m Others

Fatty Alcohols:Fatty alcohols are versatile chemical compounds used in a variety of industrial applications inrgustome
household, personal care and other industrial products. The majority of applications are in soaps & detergents and pers
care products. Some applications involve uses of natural fatty alcohols, while other prefer synthetic alcohols. Howev:
naturaland synthetic fatty alcohols are easily interchangeable and their uses vary depending on cost economics.

Exhibit 52; Uses of Fatty Alcohols

Fatty Alcohols

4%

SN

= Soap and Detergent = Personal care = Lubricants = Amines = Others

Glycerol: Glycerol also called glycerine is used in a variety of applications including food proghetsnaceutical
preparations, dietary supplements, cosmetic & personal care, coatings, plastics additives, tobacco additives ¢
manufacture of urethane polymers

Exhibit 53: Uses of Glycerol

Glycerol
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= Soap/Cosmetic/Pharma = Alkyd resin = Food Polyurethanes = Tobacco = Explosives  m Others
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Indian players cater to the demand of badémchemicals and oleochemical derivatives across the industries. Companies
have also expanded their reach to global markets and supply oleochemicals and derivatives across the world.

Adani Wilmar: Adani Wilmar has some of the marque clients in the prodatggories. Adani Wilmar is the largest
manufacturer of Stearic acid and Glycerine in India. Adani Wilmar is also one of the largest manufacturers of the so:
noodles in India. The company has 32% market share by volume in the Indian market of 1,78@803Armum market

of Stearic acid. The company has 23% market share by volume in the Indian market of 140,000 Tonnes/Annum market
Glycerine and 9% market share by volume in the Indian market of 9,00,000 Tonnes/Annum market of Soap Noodles. Ad:
Wilmar is one of the largest basic oleochemical manufacturer in India based on the total revenue from oleochemicals. T
company is also one of the largest exporters of oleochemicals from India. The company also produces Palmitic Acid, us
as animal feed, for @ort markets in the USA and Europe.

Major clients of the company include polymer additives players like Fine Organics and Baerlocher, home & personal ca
companies HUL, Unilever Sri Lanka and Reckitt Benckiser.

Exhibit 54: Key Prodtwioets in Adani Wil mar s P

Products Market Size (Tonnes per Annum) Growth Rate Adani Wil mar’s
Stearic Acid 170,000 8% 32%
Glycerine 140,000 9% 23%
Soap Noodles 900,000 5% 9%

VVF: A major player in oleochemicals manufacturing various grades of specialty fatty acids glycerine and fatty alcohol
under its portfolio. The product portfolio also includes specialty fatty acids. VVF has a wide distribution and logistics
network with bulkstorage facilities situated in Europe and North America. The company supplies products to manufactur
broad range of product categories including personal and home care products, the rubber industry, textiles, lubricants .
a variety of other categoriegVF is one of the largest exporters of oleochemicals from India.

Godrej industries: Godrej is one of the largest players in oleochemicals manufacturing fatty acids, fatty alcohols,
glycerine and surfactants. Godrej also has a specialty product line imbigtles BieSurfactants, Emulsifying Waxes,
Esters Secondary Ingredients, Active/Specialty Chemical and few others. The company manufactures and markets c
100 products in oleochemicals and exports to over 80 countries spread across North and Sacdh AsieerEurope,
Australia and Africa.

Value Chain

Basic oleochemicals include fatty acids, fatty alcohols, fatty amines and glycerine, which are further processed to obt:z
their derivatives that have high functional properties and are value addatlie.

Value Addition

Qils & Fats (Palm Oils, Basic Oleochemicals Derivatives (Amine,
Soybean Oil) (Fatty Acids, Fatty Amides, Esters,
Alcohols, Glycerine) Sulphates, Alkoxylates)
Profitability Medium Medium High _
Consolidation Medium High High _
Types
Oils & Fats Palm Qil, Soybean Qil, Mustard Qil, Sunflower Qil, Castor Qil, Coconut Qil, Rice Barn Oil
Basic Oleochemicals | Fatty Acids, FattyAlcohols, Glycerine, Methyl Ester
Derivatives Amines, Amides, Sulphates, Esters, Alkoxylates
Specialty Oleochemicg Custom manufactured chemicals based on Industry requirement
Applications Plastic additives, Food additives, Pharma additives, Cosmditivad, Paints additives, Rubber additiy
Textile additives

The oleochemical industry is dominated by basic oleochemical like Stearic Acid, Palmitic acid, various Fatty Alcohols an
Glycerine. The products have wide ranging applications in varioussines includingcosmetics, pharmaceuticals,
washing and cleaning, textile, leather, paper and rubber industries and agrichemicals, Hawyggmaarket. Basic
oleochemicals is a commoditized category with multiple players existing in the market. Tilbegdltion on conversion

of raw materials and refining byroducts to basic oleochemicals requires limited technical expertise. The basic value
added products are priced-28% higher than the raw materials. Existing oil refiners are expanding in basahemical

123



on the back of availability of raw material and established oleochemical market. Adani Wilmar, Jocil and Rayalseema a
some of the prominent players for basic oleochemicals.

Large oil players like Adani Wilmar have significant market shareasidoleochemicals on the back of vertically
integrated business model. Adani Wilmar expandedviatoe added downstream products in home & personal care, and
introduced soaps, handwash and sanitizers.

The market for specialty oleochemicals is a small market driven by innovation and customized manufacturing solutiol
for specific industrial application. Some Indian players like Fine Organics, Fairchem Organics and Galaxy Surfactants ha
entered into spralty chemical business through a strong focus on R&D and global partnerships.

Manufacturing of Oleochemicals

Manufacturing process of oleochemicals involves a series of process includitrgemeent, Splitting, Distillation and
Fractionation.

Industy has adopted new and innovative technology in manufacturing, using integrated complex which can manufactu
products with tailor made specifications. These plants also accept a wide range of feedstocks as inputs and provi
production flexibility.

Future Outlook

Oleochemicals based products offer a significant diversification opportunity for chemical companies. Asia is the preferre
geography with a growing market and availability of feedstock.

To capitalize on this opportunity, companies will exploretperships / mergers with base oleochemicals companies or
explore opportunities to integrate forward / backward themselves. Going further, companies may also plan to establi
their footprint in new geographies which could provide them a first mover ay@@nd position them as a strong
integrated player.

Industries such as lubricants, polymers and surfactants are likely to be impacted with replacement by oleochemicals.
companies which capture major portion of the value chain and are capable trersg®tearly could benefit significantly
in the long run.

However, the fastest growth india oleochemicals market over the next ten years is anticipated to be exhibited by value
added oleochemicals which are increasingly being used in the agrochempétedshemicals and plastic & polymers
sector. West region controls the largest shalaedia oleochemicals market on account of strong presence of soaps and
detergent manufacturing industries in the region and this will continue due to increasing lesscloémicals in other
industries.

Chemical companies focusing on lubricants, polymers, and surfactants are expected to explore diversification
oleochemical based product portfolio. The companies are actively looking introduce environment friendlg pocdurce
their core businesses and also significantly lower their portfolio risk and their carbon footprint.

Manufacturers are taking initiatives aimed at replacing chemically derived products witadgid chemicals to minimize
the reformulation ande-equipping time and cost. The rising demand fortimsed plastics is also expected to have a
positive influence on market growth.

Prospects for Downstream Products

The oleochemical market is consolidated with a few major players occupying amigtket share. Companies have been
involved in extensive R&D and are working towards value added downstream products providing higher margins ar
profitability to the companies.

Indian Players are expanding their product portfolio by adding capacitiesetoiemewer segments, and downstream
products. These include specialty chemicals and consumer products manufactured from oleochemicals.
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Annexure- Price Benchmarking for Key Players (INR/litre)
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OUR BUSINESS

Some of the information in this section, including information with respect to our plans and strategies, containlmiwagd
statements that involve risks alnodo kuinncge rSttaaitndt9feeasdiscud®dnoun sp
of the risks and wuncertainties related to those state,.
“Management s Discussion and Anal ysis of Fi20d08and268 Co s
respectively, foa discussion of certain factors that may affect our business, financial condition or results of operations. Oul
actual results may differ materially from those expressed in or implied by these fdooking statements.

Our Company’ s [ ineegonAprild and gndsion March 31 afé¢he immediately subsequent year, and reference
to a particular fiscal year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or th
context otherwise requires, the financialamhation for fiscal years 2019, 2020 and 2021 included herein is derived from the
Restated Financial Statements, included in this Dralft R
St at eme nt 208 Additionayapteased f er t o “Definitions and Abbreviat:.i
this section.

Unl ess ot herwise indicated or the context ot herwise resq
are to Adani Wilmar Limited onastandale b5 a s i s , and references to “the Grou
Limited on a consolidated basis.

Unl ess ot herwise indicated, industry and market data u:
Indian Packaged®o o d I ndustry” dat ed JuTeghnopak Repat() 2 I p(rceglalreecdt iavned
Technopak Advisors Private Limited, as well as other information reported by market survey firms Nielsen (India) Privat
Limited and Kantar Worldpanel Indiavhich have been exclusively commissioned and paid for by our Company in connection
with the Issue. Unless otherwise indicated, financial, operational, industry and other related information derived from th
Technopak Report and included herein with respe any particular year refers to such information for the relevant calendar
yvear . For more i nf o+58%Wehaveusedinforneatior! fRom ankindustay eepost which we commissioned,
as well as other information reported by market suyrfiams, for industry related data in this Draft Red Herring Prospectus,
and such data has not been ii#0depéndemwteley V' Crirfitiadad Ko n
Financial, Industry and Market Data and Currency of Presentationn d u s t r v and Ma¥lket Dat a”’

Our Vision

Our vision is to be a leading agribusiness company committed to sustainably deliver safe, nutritious and quality agricultu
commodity and food through innovation, highest standarésvifonmental, social and governance practices, and the creation
of livelihoods in communities in which we operate to deliver long term value to all our stakeholders.

Who We Are

We are one of the few large FMCG food companies in India to offer most efstemtial kitchen commodities for Indian
consumers, including edible oil, wheat flour, rice, pulses and su#auirce: Technopak ReppEssential commoditiesuch

as edible oils, wheat flour, rice, pulses and sugar, account for approximately 6&spEnd on essential kitchen commodities

in India. Source: Technopak RepplVe offer a range of staples such as wheat flour, rice, pulses and sugar. Our products ar
offered under a diverse range of brands across a broad price spectrum and caterribaliffenaer groups.

We are a joint venture incorporated in 1999 betweetami Group, which is a multinational diversified business group with
significant interests across transport and 1 ogistdings, :
agribusiness groups which was ranked among the largiest tompanies by market capitalization on the Singapore Exchange
as of June 30, 202As a joint venturdetween the Adani Group and the Wilmar Growp benefit from our strong parentage.

We benefit from -depth undedstanding ofGlocelarkets, extensive experience in domestic trading and
advanced logistics network in Indiandleverageon theWilmarGroup s gl obal sourcing capwabil

Our portfolio of products spans across three categories: (i) ediblé)@bdkaged food and FMCG, and (iii) industry essentials.

A significant majority of our sales pertain to branded products accounting for approximately 73% of our edible oil and foo
and FMCG sales volume for the financial year 2021 (excluding industmytedsevhich were offered on a ndmanded basis).

We have a presence across a wide array otatdgories within each of these three categories as described below:
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Source: Company information

Note: All pie charts are shown by sales volume as of FY21; Branded / institutional spiit based on Edible oils and Food & FMCG (Excludes Industry Essenfials); ' Includes ricebran, groundnut, cofton
seed and coconut oil, ? Includes maida and suji / rawa; * VAP means value added producis, includes sugar as well; * Includes soaps, sanitizers and handwashes; © Includes de-oiled cake (DOC), Palm
Stearin and Palm Fatty Acid, etc.

As of March 31, 2021, t h e ROCPf)i nmadr kOeitl sinded gdible ailfwascofrli8.3%m rc ak
putting us as the dominant No. 1 edible oil brand in In8@u¢ce: Nielsen Retail IndexMAT March 2021 . “For t un ¢
flagship brand, is the largest selling edible oil brand in InB@ufce: Technopak RepprtWe have alo leveraged our brands

and distribution network to offer a wide array of packaged foods since 2013, including packaged wheat flour, rice, pulse
besan sugar, soya chunks and readycook khichdi We are one of the fastest growing packaged food congpaniadia,

based on the growth in revenues during the last five yBarg¢e: Technopak RepprtWe also offer a diverse range of industry
essentials, including oleochemicals, castor oil and its derivatives avitbdeakes. For details, please s&®ur Key Business
Categorie5 st art ild9g on page

In recent years, we have been placing an increasing focus oradalad products, with an aim to diversify our revenue streams
and generate high profit margins. The vaaggled products we have launchadécent years include functional edible oil
products, such as rice bran health oil, fortified foods, rdagypok soya chunks ankhichdi and FMCG.

Our strong raw material sourcing capabilities are supported by our market standing and extensive business networks. We v
I ndia’s largest importer o f Souraed Bechrodak Rdpgrivhich drovided us wifh Ma
bargaining poweto source better quality raw materials on favorable commercial terms. We also benefit from the support c
the Wilmar Group for market intelligence and raw material sourcing, as well as oustlordjng relationships with our
international suppliers.

As of the date of this Draft Red Herring Prospectus, we have 22 plants which are strategically located across 10 states in In
comprising 10 crushing units and 18 refineri@sit of the 18 refineries, ten are pbased to facilitate use of imported crude
edible oil and reduce transportation costs, while the remaining are typically located in the hinterland in proximityeteriav m
production bases to reduce storage costs. Our refinery in Mundra is the one of the largest single location refideriegin In

a designed capacity of 5,000 MT per d&p(rce: Technopak Repprtn addition to the 22 plants we own, we also used 28
leased tolling units as of March 31, 2021, which provided us with additional manufacturing capacities. Hence, we have a
intend to continue to have an asfight business model.

We operate an integrated manufacturing infrastructure to derive cost efficiency across our different business lines. C
integration includes the following means: (i) backward and forward integraiost of our crushing units are fully integrated

with refineries to refine crude oil we producehause. We further derive diled cakes from crushing and use palm stearin
derived from palm oil refining to manufacture oleochemical products, such as codles) stearic acid and glycerin, and
FMCG, such as soaps and handwash; (ii) integration of manufacturing capabilities of edible oils and packaged foods at
same locations. Such integrated manufacturing infrastructure has enabled us to share snpgtigrelga facilities, distribution
network and experienced manpower among different products and reduce the overall costs for processing and logistics.

We have the largest distribution network among all the branded edible oil companies iStndize(Technopak ReportAs

of March 31, 2021, we were present in one out of three households in India with a household reach of 90.51 million throu
our Fortune brandSource:IMRB). As of March 31, 2021, wikrad5,566 distributors Our distributors are located 28 states

and eight union territories throughout India, catering to over 1.6 million retail o($letsce: Technopak RephrThese retail
outletsrepresent approximately 35 % of the retail outlets in I§8@urce: Technopak RepprAs of March 31, 2021, we also

had (i) 85 depots, with an aggregate storage space of approximately 1.6 million square feet across the country to ens
availability of our products; and (ii) 619 personnel in our sales and marketing team. We leverage ourletigttéoiion
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network for packaged foods, and currently, we have approximately 65% of our edible oil distidbttorsy to our packaged
food distribution.In addition to traditional retail distribution channelge also serve our customers offline amdinethrough
Fortune Mart andrortune Onlineand provide them with ease of ordering our products from home.

"ol i @ Top 10
' ‘ ROCP market share of Consumer FMCG

branded edible oil’ companies in India?

Largest importer

of crude edible oil in
India?

manufacturing units Distributors network

Households reach’®

tolling units —_— Retail Qutlets?
Consumer staples
FY21 revenue FY21 RoCE and RoNW* /J FY19-21 revenue CAGR®
4II|
- FY19-21 revenue CAGR . - FY19-21 PAT CAGR - - Branded portfolio®®

(FY19 to FY21)

One of the fastest growing’ consumer companies in India

Source: ' Nielsen Retail Index — MAT March 2021, # Technopak Report (2020)," IMRE, Company information
Mote: * RoCE is defined as EBIT divided by capital employed (Net worth plus total debt); RoNW is defined as PAT divided by net worth; * FY18 food revenue and volume adjusted to exclude sugar business (which was in partnership
with Shree Renuka Sugars) as well as soya nuggets; ® By sales volume; ' #3 by revenue CAGR (FY15-20) and #1 by EBITDA CAGR (FY15-20) amengst all consumer players

We are committed to maintaining environmental and social sustainability. Our efforts towards environmental, social ar
corporate governance c@iiance include sourcing sustainable palm oil, promoting green energy, conserving water, introducing
recyclable packaging and community upliftment. We procure crude palm oil from environmentally responsible suppliers fc
refining. We have installed solaioprer at five of our plants and zero liquid discharge systems at seven of our plants.

We have won several awards and accolades, including Confederation of Indian Industry Award for Food Safety in 2020 for 1
Mundra, Unitl of Krishnapatham and Neemuch noecturing facilities, one of the top 100 most trusted brands in India by
The Economic Times Brand Equity in 2020 for the Forturt
International in 2017, I ndi aRAsResearch in 2@16 and Supearbrandeby Superbbahds
Council in 2018. We have received the Great Place to Work Certification by Great Place to Work Institute, India since 2017

Our Key Business Categories
Edible Qil

As of March 31, 2021, the ROCP marketrghaf our branded edible oil was 18.30%, putting us as the dominant No. 1 edible
oil brand in India $ource: Nielsen Retail IndexMAT March2021 . “For tune”, our flagship ¢t
oil brand in India $ource: Technopak RepprtWe offer a comprehensive portfolio of edible oil products, including soyabean
oil, palm oil, sunflower oil, rice bran oil, mustard oil, groundnut oil, cottonseed oil, blende@éspati specialty fats and a
range of functional edible oil products titistinctive health benefits. We also offerious specialty fats, including (i)
industrial margarine, bakery shortening arahaspati (ii) lauric fats as substitutes for milk fat and cocoa butter substitutes,
and (iii) bulk packaging of frying oil. Ware one of the largest players in specialty fats and oils in I8diar¢e: Technopak
Repon).

The following table sets forth the market share and ranking in India of our key edible oil products:

Product Market share Ranking in India

Soyabean oil* Fortune 22.8% First
King’s 6.4% Third
Total 29.2%

Sunflower oil* Fortune 8.3% Third
Aadhar 2.6% hkk
Total 10.9%

Palmolein oil* Raag 15.1% Second
Alpha 0.7% il
Fryola 0.3% il
Total 16.1%
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Product Market share Ranking in India
Mustard oil** 10% First
Rice bran oil* 25.1% xxx
Sources:

* Nielsen Retail Index MAT March 2021, based on the data as of March 31, 2021.
**  Technopak Report, based on the data as of 2020.
***  Ranking unavailable.

Packaged Food and FMCG

We also offer a wide array of packaged foods, including packaged wheat flour, rice, petsagssugar, soya chunks and
readyto-cook khichdi We are one of the fastest growing packaged food companies in India, based on the growth in revenu
during thelast five years$ource: Technopak Repprin 2021, the market share of our packaged wheat flour and basmati rice
under the Fortune brand was approximately 3.4% and 6.6% by volume, respectively, ranking second and third, respectively
India (Source:Nielsen Retail Index MAT March 202). We also offer FMCGs, including soaps, handwash and sanitizers. The
revenue we generated from sales of soap increased by 175.60%i&8r69million for the fiscal year 2020 t440.11million

for the fiscal year 2021.

Industry Essentials

We also offer a diverse range of industry essentials, including oleochemicals, castor oil and its derivativedemhdales.

We are one of the largest basic oleochemical manufacturers in India in terms of revenue, and thealanfgsurer of stearic
acid and glycerine in India with a market share of 32% and 23%, respecBeeiscé: Technopak RepprtWe were the largest
exporter of castor oil and one of the largest exporters of oleochemicals in India as of March 35d20 Technopak

Repon).

Our Key Financial and Operational Performance Indicators

The following table provides a snapshot of our key financial and operational performance indicators.

As at/For the Financial Year Ended March 31,

Particulars Metric 2019 2020 2021
Total income < million 289,196.81 297,669.8¢ 371,956.58
Total income growth % 29 25.0
EBITDA < million 12,534.57 14,194.75 14,305.59
EBITDA growth % 13.24 0.78
EBITDA margin % 4.33 4.77 3.85
Profit after tax < million 3,755.21 4,608.72 7,276.49
Profit after taxgrowth % — 22.73 57.89
Profit after taxmargin % 1.30 1.55 1.96
Return on capital employegdcalculated as prof| % 12.75 12.76 11.06
before interest and tax divided by capital employg
Fixed asset turnover Ratfoalculated as total incon| times 8.57 7.77 9.31
divided by net fixed assets)
Debt to Equity Ratio(calculated as lonterm|times 0.50 0.50 0.39
borrowings divided by total equity)

Our Market Opportunity

We leverage ouleading market positions in various product categories and expertise and the following industry trends t
further strengthen the portfolio of our core kitchen staples.

Indian consumption story of edible oils and food staples remains robust

The Indian consmption growth story remains intact supported by various trends including the demographics, greater influenc
of women on their families, urbanization and a growing middle class. Various government initiatives have been implement
to increase the consumgii of edible oils and food staples in India.

Significant rise in packaged food demand in India

The demand for packaged foods in India is experiencing a rapid growth. Certain food categories, such as wheat flour and r
which used to be predominantly dah loose form, are being increasingly sold in packages. However, the penetration rate of
packaged foods in India remains low, which provides significant potential for growth for packaged edible oil and foosl product
This is further supported by the faable demographics with urbanization and rise in miatdss population, gradual
expansion of modern retail includingcemmerce, convenience and healthy eating trends.

The following charts show the packaged food ungkametration in India compared teethinited States and China and also the
historical and expected growth rate for the packaged food retail market in $odiecé: Technopak report):
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Shift of consumer preference to branded products resulting in immense potential market

A number of packagkfood categories such as salt and edible oil have witnessed significant increase in the overall brands
product usagéSource: Technopak reportpimilar trends are expected in various other large packaged food categories such a
wheat flour, ricebesanand soya chunks in the coming yegB®rce: Technopak repdrtA chart depicting these trends is
shown below(Source: Technopak report)
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Immense opportunity in food categories
Note: The percentages represent the market share of branded foods in each of these food categories.
Our Competitive Strengths

Differentiated and diversified product portfolio with market leading brands to capture large share of kitchen spends across
India

e Comprehensive B2C packaged consumer products portfolio catering to most daily essentials of an Indian kitchen

We focus on offering a wide portfolio of packaged consumer staples, including edible oil, wheat flour, ricebpsises,
soya chunks and sugao consumers. We are one of the few large FMCG food companies in India to offer most of the
essential kitchen commodities for Indian consumers, including edible oil, wheat flour, rice, pulses andSsugee: (
Technopak RepdrtEssential commodities,ush as edible oils, wheat flour, rice, pulses and sugar, account for
approximately 66% of the spend on essential kitthen commodities in I18disrce: Technopak ReppWe offer a range

of staples such as wheat flour, rice, pulses and sugar. We alsceaffgito-cook soya chunks arkdichdi

The edible oil products we offer include soyabean oil, palm oil, sunflower oil, rice bran oil, mustard oil, groundnut oil,
cottonseed oil, blended oifanaspati specialty fats and a series of functional ediblgpoilducts with distinctive health
benefits, each catering to various price points. We have included severaasdket products, including reatty-cook
products and functional edible oil products, to our product portfolio in order to increase oursharketn particular, we

place a significant emphasis on providing foods with intended health benefits, such as functional edible oil products a
fortified foods.

In addition to a wide variety of edible oil products and packaged foods, we have recemtheld FMCG, including soaps,
handwash and sanitizers. Our diversified product portfolio has enabled us to reduce reliance on a single category
products.

e Broad customer reach

As of March 31, 2021, we were present in one out of three households imitidia household reach of 90.51 million
through our Fortune brandSdurce: IMRB We are trusted by our customers, including our prominent institutional
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customers, such as Britannia. We have an ethannel presence. Our products are available across esegonmerce
platforms and our own-eommerce channels.

e Strong brand recall across a diverse range of price points

“Fortune”, our flagship brand, Soeurca Teehnopak Repprasta resowned i n g
brand in India, it s been associated with the quality of our edible oil and food products and the health benefits the
feature. We believe that our strong brand recall has enabled us to market our products at a premium price. We are pre
in most of the packaged foodcgte r i es t hrough our “Fortune” brand. The
multi-categories optimizes our marketing costs and enhances our brand equity.

We have brands catering to various prlilceet ”p owiint thssoas] Roer
to optimize our customer reach, to have products for a diverse range of consumers and achieve better brand recognif
We have a number of masstige brands, includipng“ABuidt
“Golden Chef” and “Fryola?”.

Leading consumer product company in India with leadership in branded edible oil and packaged food business

As of March 31, 2021, the ROCP market share of our branded edible oil was 18.30%, putting us as the ontiredible
oil brand in India(Source: Nielsen Retail IndexMAT March 2021 .  “ F o r t u-knewn flagship brane; és thé largest
selling edible oil brand in India. Over the past two decades, we have established our leadership across diffeteffgings

in the edible oil market in India.

#1 edible oil player in India...

Edible oils serviced by Branded players

FY2020
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Source: Technopak Report
Mote: Market share by value

We forayed into food products in the fiscal year 2013 and currently offer an extensive array of food products. We are one
the fastest growing packaged food companies in India, based on the growtkrina® during the last five yeaiSojrce:
Technopak RepdrtThe following chart sets forth the market share and ranking in India of our key packaged food products &
of March 31, 20213ource: Nielsen Retail IndexMAT March 202):
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Our FMCG portfoliocovers soaps, handwash and sanitizers. The revenue we generated from sales of soap increased by 175.
from ¥159.69million for the fiscal year 2020 t3440.11 million for the fiscal year 2020ur personal hygiene products, such
as soaps, have presengeaural areas as we offer them at affordable prices in order to cater to the rural markets.

Market leading position in industry essentials
We are one of the largest basic oleochemical manufacturers in India in terms of revenue, and thealanfgsurer of stearic

acid and glycerine in India with a market share of 32% and 23%, respec8eelscé: Technopak RepprThe following table
sets forth the market share and ranking in India of our oleochemical products ir5202€e( Technopak Rert):

Product Market share Ranking in India
Stearic acid 32% Largest
Glycerin 23% Largest
Soap noodles 9% One of the largest

We were the largest exporter of castor oil and one of the largest exporters of oleochemicals in India as of March 31, 2020
(Source: Technopak Repprt
Strong raw material sourcing capabilities

Our raw material sourcing capabilities are supported by oukehatanding and extensive business networks. We import a
significant portion of raw materials, and our market leadership has facilitated us to source raw materials from top glob
suppliers from the internat i on aolcrudeaedtewoias of Maveh 3w 202Bourcé: n d i
Technopak Repdrtwhich provided us with bargaining power to source better quality raw materials on favorable commercia
terms. Wilmar International, our promoter group company, is the largest palnppllesun the world $ource: Technopak
Repor}, and provides us with additional competitive edge as we need not depend on third party suppliers for sourcing of pa
oil. In the financial year 2021, approximately 30% of our imported raw materials by vateesaurced from Wilmar Group.

We also benefit from the market intelligence on price movements in the international market from Wilmar Group to manag
our price risk associated with imports of raw materials.

In India, we have established a broad procurémetwork of our channel partners that include agents acting on behalf of
farmers, tradersaadatiyas(middlemen), market yard players, commission agents and brokers across the key raw materie
producing belts.

Integrated business model with wedktablified operational infrastructure and strong manufacturing capabilities

We operate an integrated manufacturing infrastructure to derive cost efficiency across our different business lines. C
integrated infrastructure includes the following:

. Backward anddrward integration.Most of our crushing units are fully integrated with refineries to refine crude oil

we produce irhouse. We further derive diled cakes from crushing and use palm stearin derived from palm oil
refining to manufacture oleochemical pumtls, such as soap noodles, stearic acid and glycerin, and FMCG, such as
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soaps and handwash. For example, our plant in Mundra is ao-end integrated plant where we prodveeaspatj
margarine, oleochemical products and soap bars with raw mateoiaste refining process;

. Integration of manufacturing capacities of edible oils and packaged foods at the same loGticmsntegrated
manufacturing infrastructure has enabled us to share supply chain, storage facilities, distribution network ar
experienced manpower among different products and reduce the overall costs for processing and logistics. F
example, we havea)(besanunits at our edible oil plants in Alwar, Saoner (Nagpur) and Neemuch; (ii) fndsan
and soya chunk units at our edible oil plant in Haldia; (iii) a rice unit at our castor oil plant in Mundra; (iv) soya value
added products at our crushingtuniVidisha; and (v) a margarine unit at our refinery in Krishnapatnam.

As of the date of this Draft Red Herring Prospectus, we have 22 plants which are strategically located across 10ditates in Ir
comprising 10 crushing units and 18 refineries vaithaggregate designed capacity of 8,525 MT per day and 16,285 MT per
day, respectively, as of March 31, 2021. Out of the 18 refineries, ten afieager to facilitate use of imported crude edible

oil and reduce transportation costs, while the remainiagypically located in the hinterland in proximity to raw material
production bases to reduce storage costs. Our refinery in Mundra is one of the largest single location refineriestim dndia wi
designed capacity of 5,000 MT per d&o(irce: Technopakdpor). In addition, as of March 31, 2021, we had 28 tolling units
across India to cater to the excess demand and ensure our presence across different parts of the country, which prdduce m
oil, rice bran oil, wheat flour, rice, pulses, sugar, sdwan&s andhichdiwith raw materials we provide.

Castor crushing units

Number of units 2
Capacity (MT)! 330,000 |
Utilization 92% Besan and edible oil plant |
y
Crushing of edible oil seeds units
Number of units 8 End-to-end integrated plant
Capacity (MT) 2,227,500 = Crushing units and refineries
Utilization 25% -~ = Integrated to produce Vanaspati,

margarine, oleo chemicals and soap
bars with raw materials from refining

Alwar '
_ ol = Derive de-oiled cakes from crushing

Number of units 1 Mundra®y M‘T“W nucn§ An
Capacity (MT)" 767,700 | Vidisha & Nagpur \
= @ Haldia
Utilization 65% N |
' Pulses, besan, soya chunk and
edible oil plant
Number of units 18
Capacity (MT)! 5,471,760 o M?rgarine manufacturing and
Utilization 55% b THRIELY
Krishnapatna
mrEnapatam. Integrated plant for soya
' Fc = Covers entire value chain of soya-
z crushing, producing soya value-
Numbe.f of units 8 | added products such as soya
Capacity (MT)' 565,500 nuggets, soya flour, soya flaks and
Utilization 39% A Castor A Food A Crush Refineries A Oleochemical refined soya oil

Integrated infrastructure has enabled us to reduce the overall costs for processing and logistics
Sharing of supply chain, storage facilities, distribution network and experienced manpower among different products

Source: Independent Chartered Engineer and Company Information
Note: ' As of March 31, 2021

We believe that our integrated business model and strong manufacturing capabilities have led to a competitive advdntage, w
helps solidify our market position.

Extensive parindia distribution network

From the financial year 2019 to the financial year 2021, the number of our distributors experienced a 33% growth. As of Mar
31, 2021, we hafl,566distributors Our distributors are locatéa 28 states anelightunion territories thoughout India catering
to over 16 million retail outlets representing approximately 35 % of the retail outlets in Irsiiace: Technopak Repprt

Our panlindia presence is supported by a robust distribution infrastructure to ensure the availfbilitypooducts. As of
March 31, 2021, & had85 depots, with an aggregate storage space of approximately 1.6 million square feet across the count
to ensure availability of our productss of March 31, 2021, our clearing and forwarding agents operateded®ery vehicles,
dispatching our products from our depots to distributors, and our distributors operatdg?00deliveryvehiclescatering to

retail outlets across the counthg.addition, as of March 31, 202dur distributorshad over 5,150 saenen going shefo-shop

to serviceretail outletson aregularbasis.

Apart from our presence in general trade outlets and modern trade outlets, we have been utilizing Fortumer lesoltisive
website to showcasing the entire basket of products alaimder the Fortune brand, and Fortune Online, which is-atope

online shop for all the products under the Fortune brand. Currently, customers in more than 20 cities can place orders thro
Fortune OnlineFurthermore, we have recently launched Feetivart,which are franchised physical stores to showcase our
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Fortunebranded products and which also serve as fulfillment centers for home delivery of products ordered through Fortul
Online.In addition, wepartner with certain-eommerce platforms, sues Grofers, andur products are available across major
e-commerce platforms. Our online sales througtommerce platforms increased by 53.30% from the financial year 2020 to
2021.

Focus on environmental and social sustainability

We are committed to maintaining environmental and social sustainability. Our efforts towards environmental and soci
sustainability include:

e Sourcing sustainable palm oilVe procured approximately 95.6% of crude palm oil which is traceable up to mile i
calendar year 2020. Among onine palm oil refineries, seven are certified by the Roundtable on Sustainable Palm QOil
( RSPO” ) .

e Promoting green energWe have implemented solar power at five of our plants.

e Conserving watetWe have installed zeriquid discharge systems at seven of our plants, which allow us to recover and
reuse wastewater from our manufacturing process.

e Using recyclable packagindpproximately 97% of our packing materials we used in the fiscal year 2021 are recyclable.

¢ Communityupliftment.We have been implementing the SuPoshan project as part of our corporate social responsibilit
initiatives towards eradication of malnutrition and anemia in India with a focus on children fioyedrs age group,
adolescent girls and womenreproductive age at various locations.

A number of our manufacturing facilities have received ISO 14001 certifications for environmental management systems and
ISO 45001 certifications for occupational health and safety management systems.

Strong paretage with professional management and experienced board

We are a joint venture incorporated by the Adani Group and Wilmar Group. The Adanii&@upultinational diversified
business group with significant interests across transport and logisticglimgciuorts, shipping, airports and railways, and
energy and utility sectors, including power generation, transmission and distribMilomar Groupiso ne o f As i a ’
agribusiness groups which was ranked amongst the largest listed companies bgapétekization on the Singapore Exchange
byJune 30,2021 Wi l mar Group’s integrated business model encom
business from cultivation and milling of palm oil and sugarcane to processing, brandidgstibution of a wide range of
edible food products, animal feeds and industriatpgyducts such as oleochemicals and biodi&gelbenefit from the Adani

Gr o u pdepth unhderstanding of local markets, extensive experience in domestic aadadyanced logistics netwodnd
leverageonWilmarGroup s gl obal sourcing cahpwabilities and technica

We have an experienced senior management ti€aok Khoon Hong, the NoiExecutive Chairman of our Company, is the
co-founder of Wilmar Internatioal Limited and has over 40 years of experience in the agribusiness industry. Angshu Mallick,
the Chief Executive Officer and Managing Director of our Company, has over 35 years of experience in marketing and sales
the food industry. Shrikant KanherégetChief Financial Officer of our Company has over 18 years of experience in the field
of finance and accounts. Our management team of qualified and experienced professionals help us to implement our busi
strategies in an efficient manner and to carito build on our track record of successful product offerings. For further details,
see“ Ou r Ma n aop paget6bs. ¢ ~

Our Strategies

We plan to adopt the following strategies to increase our profitability and competitiveness:

Become the leadingackaged food and FMCG company in India

Driven by increasing per capita income, urbanization and the large working age population and concern of the general pul
over hygiene of foods in loose form, food traceability and sustainability, the demaratkaiged foods in India is experiencing

a rapid growth. Certain food categories, which used to be predominantly sold in loose form, are being increasingly sold
packages. However, the penetration rate of packaged foods in India remains low, whicls gigaifieant potential for growth

for packaged edible oil and food products. The packaged food market is growing at almost double the pace of the overall fc
category and is expected to gain a market share of 17% by the fiscal year 2025 from a markétistta in the fiscal year
2015.

We leverage our established brands and expertise amd t

t he kitchen?” product s. We al so intend t ow valueladdedcproduatisy r
including functional foods and healthy foods, to target the young demographic.

135



We will also continue to strengthen our leading position in the edible oil market by introducing additional premium product:
To target health consciogsnsumers, we aim to focus on health benefits in our development of new edible oil products.

Further expand our distribution network with an omrathannel approach

We strive to expand our distribution network in order to further penetrate both urbarra@rateas and increase our sales. We
will continue to increase the coverage of our retail outlets. In the meantime, we will continue to adopt axrasmael strategy

and endeavor to extend our customer reach throwgghmenerce platforms, including ouofune Online portal, and Fortune
Mart stores which serve as fulfillment centers for home delivery of products ordered through Fortune Online. We aim to expa
our online reach from current 20 cities to 100 cities in the next few years. We also aim todravihan 40 Fortune Mart
stores opened across India in the rfext years

Approximately 65.5% of India’s popu kiranasandsmall retailerd. Therefare, r u
we consider that it is important to brikigzanasandsmall retailers into our-eommerce ecosystem. We empowieanasand

s mal l retailers with “Fortune Business?”, which 1s a mo
onestop access to a wide selection of our products. Thef@Business mobile application serves department stores, hotels,
restaurants and bakeries as well. It is launched in Ahmedabad and will be scaled up in a phased manner. Additionady, we int
to build separate distribution channels for our masstige brimdompete with regional brands and further penetrate regional

markets.

We have designed programs to motivate our distributors to achieve performance targets. Distributors could earn rewards, <
as cars, motorcycles and overseas trips, when they megquarterly targets. We believe that the motivations we provide to
distributors have helped us engage our distributors and increase our sales.

Focus on increasing brand awareness

We will continue to invest in strengthening our brands. In the financabky2019, 2020 and 2021, our advertising expenses
we r e3564Tmi 1 1 1,6862.85miZl1 1 i dlp63a6midlionZor 047%, 056% and 042% of our revenue from operations,
respectively. We will employ celebrity endorsement, digital advertising and atdwed building initiatives in our marketing
campaigns to increase our brand awareness. To market our brands, we use:

e Product brand advertisingAs part of the product brand strategy, we will strive to maintain our market share in the
leadership categoriesd at the same time also grow our challenger categories across edible oil and packaged food ar
FMCG segments. We strategically price our challenger categories in order to compete with regional brands and capt
market share. For challenger categoriesem@eavar to focus on driving strong cultural connect and ensure share of voice
(SOV) and share of brand experience (SOE) to be in line with share of market (SOM).

e Range advertisingRange advertising will be conceptualized with a focus on highlightingentire range of kitchen
essentials across edible oil and food and FMCG categories.

e Digital connect We will also focus on increasing our digital connect and reach by tying up with influencers and bloggers
and drive on &@ommerce sales to communicate witib young demographic.

Continue to launch new products and enhance our customer base

We plan to launch new products to capture consumer trends. We have been evaluating new products in adjacent categc
based on a set of criteria, including our apild create a differentiated offering, competitive intensityt@market capability,
backend product fitment, category, scale and profitability of the new products. Our potential new products may includ
additional functional edible oils, cold pressadinfused oils, noodles and pagt@ha biryani rice kit, masala oats addlia,

honey, instant dry mixes fadly, dosa pohaandkhaman Chinese, Mexican and Schezwan flavored rice, traditional savory
snacks, biscuits, cookigehari/rusks, low caloriesugar, vermicelli, cake mix, dishwash bars and floor cleaner. We expect new
products to increase our market share and further expand our customer base.

In addition, we are exploring to leverage Iitsbhas, eldctiaitpand Gr
airport businesses for cresslling of our products.

Pursue strategic acquisitions
We pursue strategic acquisitions when opportunities rise. Through acquisitions, we seek to:

e Expand our geographic presené@r example, we mayyosue acquisitions in the edible oil and food industry to strengthen
our presence in the southern regions where regional companies are strong. We intend to consolidate market share thre
acquisitions of regional players. For example, we have recentlyiradgBangladesh Edible Oil Limited, an edible oil
manufacturer with market leadership in some edible oil categories in Bangl&desbg; Technopak Repprivhich will
help us expand into the Bangladesh market and further increase our editdamuoiacturing capacity. For further details,

s e eHistory and Certain Corporate Matters Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamations or any revaluation of assets, in the last”10 yearslgb.a g ¢
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¢ Include additional products in our portfolioVe are seeking to acquire brands and businesses from food and FMCG
companies, which will to expand our product and brand portfolios increase our food and FMCG manufacturing capacitit
and distribution accesWe also hope to improve our overall business performance in terms of top line and margins throug
such acquisitions. For example, we intend to grow our food business through strategic acquisitions of and partnerships v
third party staple food manufiacers. We may also seek growth in reaoicook and readyo-eat food product offerings
through strategic acquisitions and partnerships. Our strategy to acquire brands and businesses will be guided by
principle to enhance not only the product portddiut also to derisk our business from dependency on any single product
or category.

Focus on multiple drivers for margin expansion
We intend to focus on the following to drive our margin expansion:

e Market share consolidationNVe are seekingontinuous improvement in our market share which will enable us to have
better realization and premium pricing.

e Integrated manufacturing facilitie¥ he location of our manufacturing facilities near manufacturing hubs helps reduce cost
and achieve operatial efficiency. We plan to continue to make progress on improving the integration of our existing and
upcoming manufacturing facilities.

e Optimize overheadd/Ne strive to achieve further economies of scale through manufacturing hubs producing multiple
prodicts, which will help us further optimize our overheads.

e Leverage scale to improve sourcing and rangpsalesOur scale will help us in the procurement of raw materials from
reliable sources at competitive prices and also optimize sales by leveragimgekigtibution channels.

Our History

We are a joint venture incorporated in 1999 between the Adani Group, which is a multinational diversified business group w
significant interests across transport and logistics, and energy and utility sectorsj dndnW'r Gr oup, one o
agribusiness groups which was ranked amongst the largest listed companies by market capitalization on the Singapore Exch
as of June 30, 2021.

Our first project, the oil refinery in Mundra in the state of Gujarat conuee operation in 2000 with a designed capacity of
600 MT per day which was expanded by another 1,000 MT per day in 2002. Our refinery in Mundra is one of the largest sing
location refineries in India with a designed capacity of 5,000 MT perSiayr¢e:Technopak Repdrtin addition, as of March

31, 2021, we had 28 tolling units across India to cater to the excess demand and ensure our presence across different pa
the country. ‘kidbwnflagshipdrand, wasdaunched ih the fiscarn2001. It has become the largest selling
edible oil brand in Indiaource: Technopak Repprt

We forayed into food products in the fiscal year 2013 through offeribgsdn We started offering pulses and soya chunks in
the fiscal year 2014, rice ihé fiscal year 2015 and wheat flour in the fiscal year 2018. We started offering personal hygiene
products in the fiscal year 2020.

Our Business and Operations

Our Product Portfolio

We have a diverse range of products primarily in three categories:

o Edible oil. We offer an extensive array of edible oil products, including soyabean oil, palm oil, sunflower oil, rice bran oil,
mustard oil, groundnut oil, cottonseed oil, blended \@haspatiand specialty fatsAs of March 31, 2021, the ROCP
marketshare of our branded edible oil was 18.30% in In8iaugce:Nielsen Retail Index MAT March 202}

In recent years, we have placed a significant emphasis on health impact of our edible oil products. Accordingly, we off
a series of functional ediblél @roducts with distinctive health benefits, including:

o Fortune Rice Bran Health Qiwhich helps increase higlensity lipoprotein. We introduced rice bran oil as part of
our efforts to offer edible oil products with intended health benefits;

o Fortune Xpert Pro Immunity Oil which contains over 100 antioxidants, Vitamin A, D and E and gamma oryzanol;
and

o Fortune Xpert Pro Sugar Conscious QOithich is curated with fine unrefined sesame oil and premium quality
physically refined rice bran oil.
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We plan to &unch one more functional edible oil product with intended health benefits under the Fortune Xpert range i
the near future to strengthen our portfolio.

We also offerspecialty fats, including (i) industrial margarine, bakery shorteningvandspati which are primarily
supplied to restaurants, cafes and bakeries for baked products, (i) lauric fats as substitutes for milk fat and cocoa bu
substitutes for ice cream and confectionery, and (iii) bulk packaging of frying oil.

Our edible oil products arefof e r ed under “Fortune”, our flagship bra
“King’s”, “Aadhar?”, “Bullet?”, “Raag?”, “Al pha”, “Jubi
premium brand, whereas the other brands are our ma$stinds which we strategically place in the markets to compete
with regional brands with competitive pricing.
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Wide portfolio of oils, thereby minimizing portfolio concentration risk

Product Stock Keeping Units
Edible Oil e  Pouch: 200 ml, 500 ml, 1 liter
(Across all brands) e Pet bottle: 200 ml, 500 ml, 1 liter, 2 liters
o Jerry can: 2 liters, 5 liters, 15 liters
e Jerry can (wide mouth): 15 liters, 15 kilograms
e Tin: 15 liters, 15 kilograms

We also offer edible oil to multinational and leading Indian companies, siBHitasia, customized to their requirements
and specifications in bulk form on a busings® u s i nB&B’s) (‘a4 s i s

In the financial years 2019, 2020 and 2021, revenue f
304, 9 7 880% 79.16% ana 82.2356rof olir4evenue from operations, respectively.

e Packaged foods and FMCG

o Packaged foodslin the fiscal year 2013, we forayed into food products with a focus on staple Yedsfer a
variety of packaged staple foods, includingeahflour, ricebesanand pulses. Many of the staple foods we offer
include different variants. For example, we provide basic wheat flour, refined wheat flour and granulated whea
including rawa andsuji. We offer both basmati rice and nbasmati rice in different grain sizes. We also offer
packaged sugar.

In addition, we leverage our soya crushing capacities to offer (i) soya chunks, which is a textured vegetable prote
we offer in consumer packs. We started to offer soya chunks, which are high in protein, in the fiscal year 201
and (ii) a series of soyalueadded products derived from soybeans, including soya flour, soya grits, soya flakes
and soyaari which we offer in loose packs.

The following chart sets forth the market share and ranking in India of our key packaged food products as ¢
March 31,2021 Source: Nielsen Retail IndexMAT March 202}):
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We also introduced soya chunkies as refmdgook product with three different flavors. In the fiscal year 2020,
we launched readto-cookkhichdi which is a combination of rice, pulses and otheingraVe offerkhichdiwith
three different flavors from three different regions of India.

We intend to premiumize our packaged food portfolio by introducing new-aalded productsuch agortified
wheat flour, multigrain wheat flour, fortified ricdpw glycemic index rice and various reatycook and ready
to-eat products.

Our packaged foods are of fered under “For t-
“Jubilee” and “Golden Chef” as masstige brramsis . \
compete with regional brands and increase our market penetration. We also offer unbranded food products, st
as soya valuadded products, to institutional clients.

o FMCG. Leveraging our oleochemical manufacturing capabilities, we started to offe o a ps under

brand in the fiscal year 2020. The sales volume o

from 1,962MT in 2020 to 5,366MT in 2021. In response to the COWI® pandemic, we introduced handwash

and sanitizersider our “Alife” brand in the fiscal year 2
In the financial years 2019, 2020 and 2021, revenue
million and 19,066 million, or 6. 48 %, vely5 9 % and 5.

Industry essentialdNe offer certain industry essentials to institutional customers, including:

o oleochemicalsincluding stearic acids, soap noodles, palmitic acid, oleic acid and glycerin, which are primary
ingredients for home and personal capeoducts, including soaps, detergents, cosmetics, polymer,
pharmaceuticals and industrial rubber;

o castor oil and its derivativesuch as stearic acid and ricinoleic acid, for medical, pharmaceutical, cosmetic and
aeronautical use; and

o deoiled cakeswhich are byproducts after oil extraction from soybeans, mustard seeds and castor seeds and use
as livestock feed.

The following table sets forth the market share and ranking in India of our oleochemical products iBR026: (
Technopak Report

Product Market share Ranking in India
Stearic acid 32% First
Glycerin 23% First
Soap noodles 9% One of the largest
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years 2019, 2020 and 2021, revenue

In the fina
11 1ion, or 18. 55 %, 14.57% and 12.70%

million andX 4 7 ,

The following charts set forth a breakdown of our sales value and sales volume by product category for the perio

indicated:
By Value By Volume
283,903 297,519 371,156
. 14.5% 12.7%
18.8% . O 26.0% 24.7%

I 5 30,

=R
1S
g 82.2%
FY19 FY20 FY21 FY19 FY20 FY21
u Edible Oil = Packaged foods and FMCCr Industry Essentials = Edible Oil = Packaged foods and FMCGC~ Industry Essentials

Note: FY19 food revenue and volume adjusted to exclude limited sugar business conducted for Shree Renuka Sugars
Manufacturing Facilities

As of the date of this Draft Red Herring Prospectus, we have 22 plants across 10 states in India. The following map s
outthe locations of the manufacturing units we operate in India:

22
Own units Aum
_______________________ . L]
| | S
|
28 ! 1 8 1 o ] m .
1 | An . = L]
| . S _I L
5.47mn 2.22mn 10 Asd.s 4 4
A
MT per annum MT per annum A
Refining capacity Seed crushing capacity Locations in India - A ‘
]
= A
(]
n
A & A 22 own units
L 7 A A 50V units
A

I 28 Tolling units

Source: Independent Chartered Engineer and Company information A
Note: MT refers to metric tonnes; * JVs are with Vishakha Polyfab (50:50), KOG-KTV (50:50) and KTV Health (50:50)

In addition, as of March 31, 2021, in order to cater to the excess demand and ensure our presence across different locat
in particular, locations in proximity to end customers, we @ili28 tolling units across India. The following table sets
forth a breakdown of the number of our tolling units by product category:

Edible Oil Mustard Qil

Rice Bran Oil

Packaged Foods and FMCG| Wheat Flour

Sugar

Soya Chunks

Khichdi

Pulses

Rice

Handwash and Sanitizers

Rlo|kkk|a(~N|o
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The manufacturing units we operate include:

Edible oil.As ofthe date of thiBraft Red Herring Prospectus, we havephts which are strategically located across

10 states in India, comprising &@ushing units and 18 refineries with an aggregate designed capacity of approximately
8,525MT per day and 16,28MT per day, respectively. Out of the 18 refineries, ten arel@sed refineries to
facilitate use of imported crude edible oil and reduce transportation costs, while the remaining are typically located
the hinterland in proximity to raw material production bases to reduce storage costs. Our refinery in Mamedldd is

the largest single location refineries in India with a designed capacity of MU0per day(Source: Technopak
Repor).

We manufacture specialty fats at our refineri@sir premium grade specialty fats are manufactured at strategic
locations, such as Kakinada, Mundra, Krishnapatnam and Haldia with logistic advantages to cater to all geograpl
regions in India.

Our edible oil manufacturing facilities are equipped witkieatted technologies. For example, we use dehulling and
extraction machinery to produce quality soya meal with high protein level. Our refineries are fully automated tc
eliminate human intervention. We have adopted ice condensation vacuum system, hgtceffieat economizers

and advanced oil neutralization technology in our refining process to increase energy efficiency. Our refinerie
discharge zero effluent, and the water cooling towers are designed to reduce drift loss and water wastage.

In addition,we hadseventolling units for edible oil as of March 31, 2021, whigfoduce mustard oil and rice bran
oil with raw materials we provide

Packaged foods and FMCG.

o Packaged fooddVVe own and operate the following manufacturing facilities for our foothbss:

Food product State Manufacturing facility

Wheat flour Madhya Pradesh Nimrani

Rice Punjab Ferozepur
Gujarat Mundra

Pulses West Bengal Haldia

Besan Madhya Pradesh Neemuch
Rajasthan Alwar
Maharashtra Saoner (Nagpur)
West Bengal Haldia

Soya valueadded products Madhya Pradesh Vidisha
West Bengal Haldia

As of March 31, 2021, our food manufacturing capacity was 1V8Bper day. Most of thedeod manufacturing
facilities are located at our existing crushing units or refingdedilize their facilities for production, storage,
distribution network and experienced manpavr example, we have a rice processing unit at the same location
of the castor oil unit in our Mundra plantpasanunit at the same location of the crushing unit and refinery in
each of our Neemuch and Saoner (Nagpur) plants, and a pulbesardinit at the same location of the refinery

in our Haldia plant. We are ilé process of building a wheat flour unit at the same location of the crushing unit
and refinery at our plant in Bundi, Rajasthan.

Our food manufacturing facilities are equipped with advanced technologies. We use machinery to ensure prodt
quality and fod safety over the entire processing cycle. Fluidized bed, pneumatiga@ndn based system,

high efficiency power motors, air consumptions systems, air washing and aspirations are designed to increa
energy efficiency. Some of our food manufacturingilfées are fully automated. To ensure environmental
sustainability, our food manufacturing facilities discharge zero effluent and maintain effective power utilization.

In addition, we had 20 tolling units for packaged foods as of March 31, 2021, proidhce wheat flour, rice,
pulses, sugar, soya chunks &ichdiwith raw materials we provide

o FMCG.We manufacture soaps at our oleochemical plant in Mundra and handwash and sanitizers at a tolling ur
in Ahmedabad. We intend to engage additional tolling units for FMCG manufacturing.

Industry essentials.
o Oleochemicalswe manufacture oleochemicalsoair plant in Mundra, which is one of the largest single location
facilities in India Source: Technopak Repprits designed output for oleochemicals is 400 MT per day. We are

adding one more unit with a designed output of 400 MT per day to our oleaat@hant, given its high utilization
levels and demand. This additional unit is planned to be operational by August 2021. Our splitters and fatty ac
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distillation facilities are equipped with high pressure steam heating to avoid usage of thermatedusmedfire
hazards.

o Castor oil and its derivative®©ne of our castor oil manufacturing facilities is strategically located at Meda Adraj
in north Gujarat, a region rich in castor production and the other in Mundra, which is an important port to expor
castor oil out of IndiaFor castor oil, we have a crushing capacity of 1]#0per day and a refining capacity of
600 MT per day at two locations in Gujarat. Our castor oil manufacturing facilities are equipped with advancec
technology to manufacture difient grades of castor oil, such as cold pressed oil, low moisture oil, pale pressed
grade oil and first special grade oil continuously and santomatically

o De-oiled cakesWe manufacture deiled cakes by crushing soya, mustard and castor seedscatishing units.

Our joint ventures also contribute to our manufacturing capacity. KOGV Food Product KOGRr i Vv ¢
KTV”) and KTV Health KbVHéalth”P)r iavract eb oltihmirteegdi o(n“al edi bl e
in branded edible oil market through their brands ROOBINI and SUNLAND in the state of Tamil Nadu. Visakha Polyfah
Private Vishakha Palythb” () ©“ i s among the 1largest manufacturer s
(Source: Technopak Repprivhich are used for our products as part of forward integration. We leverage its manufacturing
capacity extensively to meet our packaging requirements.

Our integrated business model has enabled us to derive cost efficiency across different business limegradon
includes the following means:

e Backward and forward integratiorNine of our crushing facilities are fully integrated with matching refinery
capacities to refine crude oil obtained by crushing operations. At nine of our crushing facilittegheederive de
oiled cakes from crushing. We also use palm stearin derived from palm oil refining to manufacture oleochemic:
products, such as soap noodles, stearic acid and glycerin, and FMCG, such as soaps and handwash at one o
refineries. Beloware some highlights of our integrated plants:

0 our plantin Mundra is an ertd-end integrated plant. The palm oil refinery enables us to derive palm stearin from
palm oil refining to manufacture oleochemical products, such as soap noodles, stearid atydenm, as well
as FMCG, such as soaps and handwash. The Mundra plant has also been integrated to manufacture marga
which is widely used by bakers as a substitute for butter. We have further added a soap bar manufacturing unit
the oleochemicaplant in Mundra with an aim to utilize the ingredients for soap bars that we manufaeture in
house;

o our refinery at Krishnapatnam, Andhra Pradesh has been fully integrated to manufacture margarine; and

0 our integrated plant in Vidisha, Madhya Pradesh cotrer®ntire value chain of soyaushing, producing soya
valueadded products such as soya chunks, soya flour, soya lecithin and soya flaks besides refined soyabean
The soya valuadded products are sold domestically as well as exported.

Leveraging ouexperience from the integrated manufacturing facility in Mundra, we endeavor to establish additional

oleochemical plants which are to be integrated with our oil refining facilities, such as our palm refineries in Haldia

Krishnapatnam, Kakinada and Mangya.

e Integration of manufacturing capacities of edible oils and packaged foods at the same lo&ticimsntegrated
manufacturing infrastructure has enabled us to share supply chain, storage facilities, distribution network ar
experienced manpower amouifferent products and reduce the overall costs for processing and logistics. For
example, we have:

0 besanunits at our edible oil plants in Alwar, Saoner (Nagpur) and Neemuch;

0 pulse and soya chunk units at our edible oil plant in Haldia; and

0 arice unitat our castor oil plant in Mundra.

We plan to establish additional food processing units at our existing crushing units or refineries, including:

0 asoya chunk unit to our plant in Saoner (Nagpur), where we have a soybean crushing unit and refinery;
0 a pule andbesanprocessing unit at our existing crushing units and refineries in Kadi; and

o a wheat flour processing unit at our mustard crushing unit in Bundi.

For our plans for addit iObjectsbfthenlssiien oanbhurgieng facilities,
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Installed Capacity, Actual Production and Capacity Utilization

The following table sets forth the installed capacity, processed quantity and capacity utilization for the periods indicated:

Facility Financial Year 2021 Financial Year 2020 Financial Year 2019
Installed | Processed| Capacity | Installed | Processed| Capacity | Installed | Processed| Capacity
Capacity | Quantity | Utilization* | Capacity | Quantity | Utilization* | Capacity | Quantity | Utilization*
(MT) (MT) (%) (MT) (MT) (%) (MT) (MT) (%)

Edible oil

Crushing 2,227,50( 549,704 25| 2,160,00 436,934 20| 2,107,50( 483,351 23

Refining 5,471,76( 3,012,457 55| 4,889,36( 2,483,97 51| 4,128,60( 2,516,21] 61

Packaged 565,50( 219,081 39 371,35( 148,38¢ 40, 196,50( 86,82( 44

foods

Oleochemicald  767,70( 500,664 65 743,504 523,639 700 738,663 475,27( 64

*  We determine our capacity utilization on the basis of the actual aggregate production of the relevant product duringattieoegled, divided by the
average aggregate installed capacity for such product for such period, as adjusted for schedulestheduled downtime.

Raw Materials and Procurement

Our key raw materials include (i) crude edible oils, including crude soyabean oil, sunflower oil, palm oil, mustardaoénrice

oil, groundnut oil and cottonseed oll, (ii) oilseeds, including soybeanstard seeds and castor seeds, and (iii) unprocessed
staple foods, including wheat, rice and pulses. In the financial years 2019, 2020 and 2021, our material costs, costprising ¢
of materials consumed, purchases of traded goods and changes in iegenfofinished goods and by products, was
2250,651.51 million, 253,702.06 million and 2324, 897. !
85.23% and 87.35% of our total income, respectively.

We source raw materials from global pliprs, such as Cargill International SA, Louis Dreyfus Company Suisse S.A, AAA
Oils & Fats Pte. Ltd., Cofco International Limited and Viterra B.V. Predominantly, crude soybean oil is imported from
Argentina and Brazil, sunflower oil from Ukraine and Rassiand pal m o1i 1l from Indonesia
largest importer of crude edible oil as of March 31, 2020ufce: Technopak Repprtvhich provided us with bargaining
power to source better quality raw materials from suppliers on favorableeamial terms. We have lorgjanding relationships

with most of our international suppliers. We believe that the-kiagding relationships with these suppliers enable us to secure
raw materials even during the periods with leanest availability and giweatious logistical flexibilities, which is a big
advantage over competitors. We have developed a reputation and relationship with multiple suppliers to avoid concentrat
risk. For instance, we have a relationship with a large soybean crusher in dagergiring direct availability of crude soybean

oil. The strong relationships with suppliers also aid us in gettingHast information and market intelligence on price
movements in the international markets. Such market intelligence is essentidigating the price risk associated with
commodities. Furthermore, Wilmar Internationalir promoter group companis the largest palm oil supplier in the world
(Source: Technopak Repyrand provides us with additional competitive edge as we need pendien third party suppliers

for sourcing of palm oil. Its market intelligence also helps us plan our inventory.

Under domestic procurement, we source wheat, paddy, pulses, oilseeds (including soybeans, mustard seeds and castor s
and crude edible d@l(including rice bran oil, groundnut oil and cottonseed oil). These are mostly procured for our refineries
and processing units in the hinterland. For procurement of castor seeds, we have sourcing agents in 29 Agriculture Proc
Market Committees acros3ujarat which are experienced in the castor business. Procurement for staple foods is based ¢
government policies, minimum support price and seasonality. The key regions of staple food procurement are Madhya Prad
Rajasthan, Maharashtra, Uttar Prad@shar, Haryana and Gujarat. We procure crude rice bran oil from Punjab, West Bengal
and Karnataka, and crude groundnut oil and cottonseed oil from Gujarat. We haveeatai#ithed system in place for
procurement of staple foods, oilseeds and cruddeedils from various market yards, traders and stockists. We have a quality
and control team at every plant location to check on the quality of staple foods, oilseeds and crude edible oils bdfbge unloa
at our manufacturing units. In addition, we hauffisient holding capacity in place to derive benefits of seasonal shortages
and price volatility.

Our domestic procurement is tailored around regional availability and a large network of our channel partners that inclu
agents acting on behalf of farmgnmdersaadatiyagmiddlemen), market yard players, commission agents and brokers spread
across the key raw material producing belts. We leverage the relationship by having a common procurement team or desk
purchase of multiple commodities to derisgnergies in terms of market intelligence and maximize cost efficiencies. We are

also able to maximize our asset utilization at our integrated plants the same storage and processing infrastructueel can be
for multiple seasonal commodities.

We procurepalm stearin externally sometimes for oleochemical manufacturing, either from domestic markets or throug
imports, although we are able derive it from our palm oil refining process apradthyct.

The availability and price of most of our ramnaterials, either imported or procured domestically, is in nature susceptible to
volatility in the markets. We are al RiskFactars Interpat Risk Factorst o

— 2.0ur operations are dependent on the sypgllarge amounts of raw material such as unrefined palm oil, soyabean oil and
sunflower oil, wheat, paddy and oilseeds. We do not have long term agreements with suppliers for our raw materials and ¢
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increase in the cost of, or a shortfall in the avhildy of, such raw materials could have an adverse effect on our business and
results of operations, and seasonable variations could also result in fluctuations in our results of operatons 20y Rigke
Factors— Internal Risk Factors- 3. Our Compay depends significantly on imports of raw materials in addition to domestic
suppliers§ o n 2lm an gRésk‘Factors- Internal Risk Factors- 7. Fluctuation in the exchange rate between the Indian Rupee
and foreign currencies may have an adverse effecuombusiness o n 22 Wegfalow strict commodity risk management
process to ensure that our procurements are adequately hedged against volatility in the market. We have a rebust bc
approved commodity risk and foreign exchange risk managemeny polidace with proper buiin controls to check on any
speculation.

Quality Control

We place great emphasis on quality assurance and product safety at each step of the production process, right from
procurement of our raw materials until the finabguct is packaged and ready for distribution to ensure that the quality of our
products meets the expectations of our customers and achieves maximum customer satisfaction. We have quality cor
personnel, who ensure that people working in all deparsisrh procurement to sales and marketing are trained on important
quality control aspects. To ensure compliance with our quality management systems and statutory and regulatory compliar
our quality assurance team is equipped to train our staff onagfajuality, regulatory and statutory standards.

We have also implemented stringent quality control standards for raw material suppliers and vendibesn§pections and
routine audits are conducted for our vendors and suppliers to ensure coupfynto$ quality products. We have testing
laboratories at our facilities to conduct sampling tests to ensure that the color, odor, taste, appearance and rheriams of t
materials comply with our requirements. Further, we maintain our facilities actinery and conduct our manufacturing
operations in compliance with applicable food safety standards, laws and regulations and our own internal policies. We a
inspect product samples at the assembly line and conductwiselyuality inspections on oproducts to ensure compliance

with applicable food safety standards and laws.

Research and Development

We have a research and development team comprising 11 personnel as of March 31, 2021 at our centralized research
development center and applicatitechnology center, both in Hyderabad, Telangana, to support our product development an
process development activities for edible oil and food products. We have a separate research and development centel
specialty fats at Kakinada, Andhra Pradesle. &k also supported by the research and development team from Wilmar Group
ensuring our outputs in line with international standards and technology transfers through our collaborative arrangements.

Our research and development centers are well equippgevelop new products, including upgrading product composition
and packaging materials, to cater to evolving consumer trends. Our edible oil products under the Fortune brand, including
Fortune Xpert series, and orgadyto-cook producd and our futwe pipeline of new products are being supported by our
research and development team. As a result of our research and development activities, we were ablétotlmeipert

pro immunity oil Fortune Xpert pro sugar conscious oil, reaohcook soya chnksandreadyto-cook khichdiover the last

three years. Our research and development team also works closely with our operations team and business team to improv
food safety standards of our existing plants, comply with the various regulations of Food Safety and Standaiitis oAuthor
India and develop manufacturing process with an aim to minimize losses during the process and reduce process cycle time

We believe that our research and development abilities are critical in maintaining our competitive position in the oidgstry g
forward. Currently, our research and development team is working on new product development initiatives with a focus
health benefits of these new products. We have a number of potential new products, including fortified wheat flauaimulti
wheatflour, fortified rice, low glycemic index rice and various reddycook products in pipeline.

Sales, Distribution Network and Marketing

We offer our edible oil and food and FMCG products on both branded basis and B2B basis. In the financial year 2021, c
revenues generated from the branded basis and the B2B basis accounted for approximately 73% and 27% of our total revel
respectively. Our industry essentials are offered to institutional customers only. Our exports primarily cover institutione
custaners.

Distribution Network

We have thdargestdistribution network among all branded edible edmpaniesin India with 5,566 distributors Our
distributors are locateth 28 statesand eight union territoriefhroughout India cateringto over 16 million retail outlets
including retail stores, department stores and modern stores, as of March 3G@02#: Technopak Repart) addition,as

of March 31, 2021, our distributohed over5,150salesmen going shep-shop to service our customersadaly basis. We

had 85 depots, with an aggregate storage space of approximaglsillion square feets of March 31, 2021across the
country to ensure availability of our producds of March 31, 2021, our clearing and forwarding agents operated 805 delivery
vehicles, dispatching our products from our depots to distributorspandistributors operatealver 4,200delivery vehicles
catering to retail outlets across the country.
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Our distribution network experienced a rapid expansion. The following table sets forth our distribution network as of the dat
indicated:

Distributors 4,173 4,884 5,566
Common distributors for edible oils apdckaged foods 2,743 3,393 3,598
Salesmen 3,500 4,200 5,150
Delivery vehicles operated by clearing and forwarding agents 622 666 805

Delivery vehicles operated by distributors 3,000 3,500 4,200

The following map and table sets forth the breakdown of our distribution network by region as of March 31, 2021

No of Distributors 7T No of Distributors 556
Number of Depots 11 Number of Depots 14

* No of Distributors 1,242

A : Number of Depots 18
7 oA 8 No of Distributors 912
G : Number of Depots 15
X ! 0 * Depots — 85
Total space — 1.6 mm 50. .

No of Distributors 1,156 No of Distributors 923
Number of Depots 13 Number of Depots 14

Source: company information

Region Depots Distributors
North 1® 14 556
North 2@ 18 1,242
East® 15 912
West® 13 1,156
South® 14 923
Central® 11 777
Total 85 5,566

Notes:

(1) Comprising Ladakh, Jammu and Kashmir, Punjab, Himachal Pradesh and Haryana.

(2) Comprising Uttarakhand, Uttar Pradesh and Bihar.

(3) Comprising Jharkhand, West Bengal, Odisha, Meghalaya, Assam, Arunachal Pradesh, Négaiandand Mizoram.
(4) Comprising Goa, Gujarat and Maharashtra.

(5) Comprising Karnataka, Telangana, Andhra Pradesh, Tamil Nadu and Kerala.

(6) Comprising Rajasthan, Madhya Pradesh and Chhattisgarh.

We leverage our edible oil distribution network for packaged fomad,currently, we have approximately 65% of our edible
oil distributors catering to our packaged food distribution. We also utilize our large distribution network to offer nestsprod
The crossselling capabilities of our distribution network have eedhis to successfully launch a series of products, including
foods and FMCG, and increase their sales during a relatively short period of time.
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As of March 31, 2021, we were present in one out of three households in India with a householdd@&dhnoillion through
our Fortune brandJource: IMRB. The following table sets forth our household reach as of the dates indicated:

As of March 31,
2019 2020 2021
(in millions) (%) (in millions) (%) (in millions) (%)
Urban Total 89.29 100.00 92.77 100.00 97.47 100.00
Fortune oils 36.34 40.69 37.42 40.33 41.74 42.82
Rural Total 154.76 100.00 158.58 100.00 168.26 100.00
Fortune oils 40.64 26.26 42.61 26.86 48.77 28.98
All India (urban + rural) Total 244.05 100.00 251.35 100.00 265.73 100.00
Fortune oils 76.99 31.54 80.03 31.84 90.51 34.06

In the near future, we intend to further expand our distribution network by increasing our retail outlets. We will préimote bo
premium and masstige brands and expand coverage in rural areas undemna $piike model. Furthermore, we intend to
leverage lte linkages with our business partners around the world and the market intelligence from our business partners ¢
shareholders to extend our distribution network globally.

Direct Sales to Institutional Customers

In addition to the distribution networlkje may also offer our products, such as edible oil and industry essentials, to institutional
customers directly. Our institutional customers are primarily food companies such as Britannia and industrial applicatic
oriented companies. For our institutibmaistomers, we provide customized product solutions and variants depending upon
their individual requirements. These customized products are first developed and tested at our application centeribgfore runi
a final trial at our plants.

Exports

As of March 31, 2021, we exported our products, including branded edible oil products, foods, FMCG and industry essentia
to over 50 countries. We have recently introduced our branded edible oil products to the Middle East. We are also export
industry essendis, such as castor oil and oleochemicals, to the Middle East, Southeast Asia, East Africa, Europe, United Sta
and Canada. We were the largest exporter of castor oil and one of the largest exporters of oleochemicals in India as of Mz
31, 2020 Gource Technopak Repoyt. I n t he financial years 2019, 2020 and
million and 27,461.55 million, respectively, from ex
respectively, of our revenueofn operations.

E-commerce Channels

We adopt an omnthannel strategy to extend our customer reach. In addition to traditional retail distribution channels, we hav
been utilizihngec o mmer ce channel s . We have an e x cthewentirebasketwotpboducts e
available under the Fortune brand. We have recently launched an online portal, Fortune Online, whictsispsbaop for

all the products under the Fortune brand along with the mobile application Fortune Online. Cuustdiners in more than

20 cities can place orders through Fortune Online. In addition, we partner with cesteinmmesrce platforms, such as Grofers,
and have a presence across majcommerce platforms. Our online sales througivemerce platforms ineased by 53.30%
from 22,989.35 million for the financial year 2020 to =

We have also recently launched “Fortune Business”stopwhi
access to a wideelection of our products. The Fortune Business mobile application serves department stores, hotels, restaure
and bakeries as well. It was launched in Ahmedabad and will be scaled up in a phased manner.

We have recently launched Fortune Mart, whichfi@echised physical stores dedicated to our Forhmaeded products. They

will be selfsustaining outlets to showcases our entire range of products under differertestpikg units. They will also
serve as fulfillment centers for home delivery of proid ordered through Fortune Online to domestic customers. We aim to
have more than 40 Fortune Mart stores opened across Irttia firext few years.
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Fortune Online - Online portal for all products under
Fortune brand Fortune Foods — Exclusive website

fortune

0 FORTUNE ONLINE

Cheers

——to every——
homemade flavour.
Here’s to our
20 years together.

“Fortune” brand along with an option to shop through other prominent

Showcases the entire basket of products available under the
e-commerce platforms

Current live cities

Fortune Mart - franchised physical stores

— Fulfillment centers for home

F rtune mort - delivery of products ordered

R o ik through Fortune Online

100

Targeted live towns within
the next few years

8 40
Current  Additional outlets
outlets to be opened

within the next
few years

We aim to expand our online reach from the current 20 cities to 100 cities in the next few years Wecpleer domestic
customers, including both retail and institutional customers, from the online portal.

Marketing

As of March 31, 2021, our sales and marketing team comprised 619 personnel and is based in our headquarters and
distribution centers. We also have assigned a trade marketing head for each of the regions we operate. Our marketg initial
include adertising through print and electronic media and TV commercials, promoting our brands through social medie
hosting exhibitions and outdoor promotional activities. We employ-@-gaarket approach and engage different advertising
strategies for premium andasstige brands. In the regions where we are seeking to increase our market share, we educ:
consumers about health concerns over inferior quality edible oils so that they may upgrade to our products. In theesgions wi
we have established our marketsjiion, our advertisements focus on the health benefits of our premium products for the
consumers who may further upgrade.

Our marketing is driven by both product advertising and range advertising. Product advertising is intended to maintain t
market siare of some products while we seek to increase the market share of some other products. Range advertising prom
a range of our products. For example, a recently 1launct
edible oils andoods. In the financial years 2019, 2020 and 2021, our business development and promotional expenses wi
1,879 million, 2,850 million and 2,554 million, or (

Human Resources

Our work force is a critical factor in maintaining our competitive position and our human resource policies focus on trainin
and retaining our employees. We train our employees on a regular basis to increase the level of operatemee drgaiove
productivity and maintain compliance standards on quality and safety. We offer our employees perfbnkeshagcentives

and benefits. We also hire contract labor for our facilities, from time to time. Our employees at one facilityrimadeafo
registered union. We believe we have good relations with our employees.

As of March 31, 2021, we had 2,345 employees as set out below:

Department Classification Department Number of employees as of March 31, 2021

Finance and Accounts and Secrethri Finance and Accounts 135
Finance and Accounts and Secretarial Secretarial 2

Sales, Marketing and Supply Chain Sales and Marketing 619
Sales, Marketing and Supply Chain Supply Chain 69
Human Resources Human Resources 61
Operations anérojects Operations and Projects 967
Operations and Projects Quality Control 194
IT Information Technology 15
Research and Development Research and Development 11
Sourcing and Procurement Trading (Oil andOilseeds) 35
Sourcing andProcurement Castor Desk 16
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Department Classification Department Number of employees as of March 31, 2021
Sourcing and Procurement Oleo Desk 10
Sourcing and Procurement PPC 9
Sourcing and Procurement Procurement 45
Sourcing and Procurement Pulses Desk 5
Sourcing and Procurement Rice Desk 10
Sourcing and Procurement Mustard Desk 5
Sourcing and Procurement Commercial 2
Safety and Security Safety 26
Safety and Security Security 79
Legal and Admin Legal 3
Legal and Admin Administration 7
CEO and MD office CEO and MD office 5
Internal Audit Internal Audit 15
Grand Total 2,345

Health, Safety and Environment

We aim to comply with applicable health and safety regulations and other requirements in our operations and have adopte
health and safety policy that is aimed at complying with regulatory requirements, requirements of our licenses, approva
various cetifications and ensuring the safety of our employees and the people working at our facilities or under ou
management. We aim to significantly reduce accidents and occupational health hazards through a systematic analysis
control of risks and by progling appropriate training to our management and our employees. We have implemented health ar
safety measures to ensure a healthy and safe working environment at our facilities and to the general public. Such meas
include regular dashboard reportingdanternal audit. We have health and safety software in place for incident reporting and
management. Further, we provide regular trainings to our senior managements and employees.

We are committed to environmental sustainability and have launched sawdrahmental initiatives. We have implemented
solar power at five of our plants and installed zero liquid discharge systems at seven of our plants, which allow &s to reco
and reuse wastewater from our manufacturing process. Approximately 97% ofkivgypaaterials we used in the fiscal year
2021 are recyclable. Following the government mandate f
of collecting used plastic packaging we produce from different regions of India, witmda Eft all of the plastic packaging

we produce in the near future. In the financial year 2020, we collected and recycled approximately 30% of the plastics
consumed.

We procured approximately 95.6% of crude palm oil which is traceable up to nillls galendar year 2020. Among our nine
palm oil refineries, seven are certified by the RSPO. We are capable of handling segregated and mass balance certified |
oil under the RSPO scheme, which requiresterend tracking and cargo handling from pldiata to refinery.

A number of our manufacturing facilities have received 1ISO 14001 certifications for environmental management systems and
ISO 45001 certifications for occupational health and safety management systems. Our manufacturing facilitidsainUMit

I of Krishnapatnam and Neemuch received a commendat i o
significant achievement on food safety” and “strong ¢
Industryin 2020.
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Information Technology

Our information technology systems are vital to our business and we have adopted information technology policies to assis
in our operations. The key functions of our information technology team include establishimgaardining enterprise
information systems and infrastructure services to support our business requirements, maintaining secure enterprise opera
through, among others, risk assessment and incident management policies. We utilize an enterprisglagsiugceolution,

SAP, which assists us with various functions including customer relationship management, human resources and supply cl
management. Our information technology team is also engaged in data analytics as decision making suppam &yetresnt

by providing various dash boards for our sales and marketing, manufacturing and other key functions. Our informatic
technology team also plays a significant role in out@market strategy and various supply chain solutions which increases
our operational efficiency.

We have undertaken a set of technology interventions to improve our business processes from our internal billing software
our billing to retailers and frontline sales from retailers. In order to improve overall productivitbgaid timely reports, we

have automated our sales team by installing IVY application in their mobile through which they can plan and execute their dz
to-day market activities, and we can monitor their performance on a daily basis.

Insurance

Our operabns are subject to hazards inherent in manufacturing facilities such as risk of equipment failure, work accidents, fir
earthquakes, flood and other force majeure events, acts of terrorism and explosions including hazards that may caudse injury
loss d life, severe damage to and the destruction of property and equipment and environmental damage. We may also be sul
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to product liability claims if the products that we manufacture are not in compliance with regulatory standards anddhe terms
our cortractual arrangements.

Our principal types of coverage include insurance all risk policy, boiler and pressure plant insurance policy, electron
equipment insurance policy, standard fire and special perils insurance policy, machinery breakdown inslicpnec®pey
insurance policy, burglary insurance policy and comprehensive general liability insurance. Our insurance policies may not
sufficient to ¢ ov e Riskéactors-éntermal Risk Factors- blsQur inslBance coverage may nat b
sufficient or may not adequately protect us against all material hazards, which may adversely affect our business, results
operations and financial conditioh. o n 3% a g e

Corporate Social Responsibility

We have adopted a Corporate SoBial s pons €3RI ) i pgl ( ¢y and have set up a CSI
requirements of the Companies Act and the relevant rules.

With our mission “For a Healthy Growing Nation, ’‘ithAdani hav
Foundation, which is the CSR arm of the Adani Group. The SuPoshan project is part of our corporate social responsibil
initiatives towards eradication of malnutrition and anemia in India with a focus on children-Bomads age group, adotest

girls and women in reproductive age at various locations. The SuPoshan project also supports efforts in reducing ilitignt morte
rate and maternal mortality rate. As of March 31, 2021, the project reached a population of approximately 1.6 million i
approximately 1,200 villages and 100 slums. We select a number of women from villages, ki@amgiag and train them

to take curative and preventive actions, including awareness generation, at the village level. As of March 31, 202¥gewe had c
600 Sanginis covering approximately 2,000 rural childcare facilitiésmganwadiy and 0.3 million households. We work in
collaboration with local governments towards our goal. In 2018, we signed a memorandum of understanding with tf
Government of Gujarat and ganded the reach of the SuPoshan project to the Narmada, an aspirational district. The SuPosh
project received the ACEF Asian Leadership Award for excellence in CSR in 2018.

We undertake other social welfare initiatives, such as providing free fooddo drivers and casual laborers. Amidst the
COVID-19 pandemic, we provided edible oil and food essentials to a number of communities at highly subsidized rates a
distributed safety kits to groups of people in need in the communities nearby for free.

Competition

We compete with both domestic and international market companies in each of the businesses we operate, including:

Product category Competitors

Edible oil Large edible oil manufacturers in India and large rmational companies whigirovide edible oil products in Indi

Food and FMCG | Large food and FMCG companies in India.

Industry essentials | Large manufacturers of industry essentials in India.
We also compete with large manufacturers of industry essentials frameh®ational markets in terms of expor]

Intellectual Property

We own a number of trademarks in India relating to our name, brands and products. The registered trademarks are valid f
period of 10 years from the date of application or renewal. We fitked applications for registration of certain other
trademarks. We also have trademarks outside India and have filed applications for registration of certain trademarks outs
India. We hold registrations of certain copyrights relating to our produbish are valid for a period of 60 years from the date
of registration. We have applied for a renewal of regi:

Our Property

We own our registered office situated on Fortune House, Near NavrangplwayRarossing, Ahmedabad 380 009, Gujarat,
India. Our manufacturing facilities are located in Gujarat, West Bengal, Rajasthan, Maharashtra, Madhya Pradesh, Pun|
Andhra Pradesh, Karnataka, Haryana and Odisha. Some of the land for these manufadtiti@sg$dweld by us on freehold
basis and some are held on leasehold basis.
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KEY REGULATIONS AND POLICIES

The following description is a summary of certain sector specific laws currently in force in India, which are applicaible to o
Company and itSubsidiaries. The information detailed in this section has been obtained from publications available in the
public domain. The regulations set out below are not exhaustive and are only intended to provide general information to tl
investors and are neithéesigned nor intended to be a substitute for professional legal advice. The statements below are bast
on the current provisions of Indian law, and the judicial and administrative interpretation thereof, which are subjengto cha

or modifications by dusequent legislative, regulatory, administrative or judicial decisions.

For details of regulatory approvals obtained by wus in
Approval s305. on page

Key regulations applicable to ourCompany and Subsidiaries
Food Safety and Standards Act, 2006 (“FSSA”)

The FSSA was enacted with a view to consolidate the laws relating to food and to establish the Food Safety and Stand:
Aut horit FSSAFP )I idral aying dsferartickesoffeodand té regulate their mahufactdre, storage,
distribution, sale and import to ensure availability of safe and wholesome food for human consumption. The FSSAI is requir
to provide scientific advice and technical support to the Godlthe state governments in framing the policy and rules relating

to food safety and nutrition. The FSSA also sets out requirements for licensing and registering food businesses, gen
principles for food safety, and responsibilities of the food busiopssator and liability of manufacturers and sellers, and
adjudication by the Food Safety Appellate Tribunal. The FSSA also lays down penalties for various offences (including rec:
procedures).

In exercise of powers under the FSSA, FSSAI has frametalia, t he Food Safety aFBSR St aThhle
FSSR sets out t he enforcement structure of ‘commissio
procedures of taking extracts of books of accounts and other relevantetdsuseizure of food articles, sampling of food
articles and analysis.

Further, FSSAI has FoaddHygiene ang Safedy Guidekinesifos Foed Basinesses during Coronavirus
Disease (COVIEL9) Pandemit Guitdance Not¢’ ) wi t h  gprovideé guidanae to foobbusinesses, including their
personnel involved in handling of food and other employees to prevent spread of @QWilhe work environment and any
incidental contamination of food/food packagesinter alia, mandates that ermplers should have a COVID9 screening
protocol in place to screen all personnel entering the premise. The Guidance Note prescribes guidelines for the manageme
the food establishment to handle a Ce¥fl suspect/positive case in accordance with thdegjoes issued by Ministry of
Health and Family Welfare and clean and disinfect the premises accessed by the suspecte?l c2sed

The Guidance Note further mandates strict adherence to General Hygiene Practices specified under Schedule 4 of Food S.
and Standards (Licensing and RegistSchedu®@ogn JdtheF SadheBud &
multiple compulsory measures to be adopted by food business operators in the interest of human nutrition, safety and hygi

The LegalMetrology Act,2009( t he “Metrology Act ?”)

The Metrology Act has replaced the Standards of Weights and Measures Act, 1976 and the Standards of Weight & Measuren
(Enforcement) Act, 1985. The Metrology Act provides for establishmentafodcement of standards of weights and measures
and for regulation of trade and commerce in weights, measures and other goods which are sold or distributed by weic
measure, or number. The key features of the Metrology Act include appointment of gemeapproved test centres for
verification of weights and measures, allowing companies to authorize any of its directors to be responsible to ernsure that
offence is committed by a company under the Metrology Act and penalties for violation of théopsowfthe Metrology Act.

Legal Metrology (Packaged Commodities) Rules, 2011 (thc¢

The Packaged Commodities Rules was framed under Section 52(2) (j) and (q) of the Metrology Act and lay down speci
provisions applicabletospc k a ges intended for retail sal e, ckhglead scalmear
means a commodity which without the purchaser being present is placed in a packaged#tarpri@eed quantity. The key
provisions of the Packaged CommaoettiRules are:

o |t is illegal to manufacture, pack, sell, import, distribute, deliver, offer, expose or possess for sale-eckaged
commodity unless the package is in such standard quantities or number and bears thereon such declarations emd partic
as prescribed;

e All pre-packaged commodities must conform to the declarations provided thereon as per the requirement of Section 18
of the Metrology Act; and

¢ No prepackaged commodity shall be packed with error in net quantity beyond the limit lpeelsicrithe first schedule of
the Packaged Commodity Rules.
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The Bureau of Indian Standards Act, 2016

The Bureau of IndianBISSACti hdprdvides, f@30D16h¢thst &bl is hmert
harmonious development of thetiaities of standardization, conformity assessment and quality assurance of goods, articles
processes, systems and services. The BIS Act provides for establishment of Bureau of Indian Standards which will formulz
implement and certify certain standardf quality for goods, services, articles, processes and systems. The Government o
India, throughMinistry of Consumer Affairs, Food & Public Distribution and thknistry of Electronics & Information
Technology, amongst others, regulate manufacturirgjaing for sale, import, selling or distribution of goods which do not
conform to the Indian Standasgpecified in the BIS Act, by way of passing orders. The orders can provide for compulsory
registration for undertaking any of the specified activitedating to an identified category of product.

The Agricultural Produce Marketing Legislations

The agricultural produce marketing legislations enacted by state governments regulate marketing of agricultural, Horticultur
livestock products and certain ethproduce in market areas and establishes market committees for every market area in th
state to regulate transactions in agricultural produce. It provides for the organization and composition of committeies and tf
powers and functions which includeagting licenses to operate in the market, provide for necessary facilities in the market
area, regulate and control transactions in the market and admissions to the market.

The Essential Commodities Act, 1955

The Essential CommbCAT )} igsvAstpowdnv$S (o6hehé& Government o
and distribution of certain essential commoditiedriter alia securing their equitable distribution and availability at fair prices.
Using the powers under it, various ministries/ departments of the Indian government have issued control orders for regulat
production, distribution, trading, quality aspects, movetrend prices pertaining to commodities which are essential and
administered by them, including for essential commaodities such as food grains, edible oils, sugar and drugs. Pematies in te
of fine and imprisonment are prescribed under the ECA forammpliance of its provisions.

The Essential Commodi t i eAmendmenmtcAatd)me nwhi cAActi s 29&@10 (& be
Government of India to regulate the supply of certain food items inclwitde oils only under extraordinary ainmstances

which may include war, famine, extraordinary price rise and natural calamity of grave nature. The Amendment Act requir
that imposition of any stock limit on agricultural produce must be based on price rise. Further, a stock limit may be impost
only if there is: (i) a 100% increase in retail price of horticultural produce; and (ii) a 50% increase in the retailrmoiee o
perishable agricultural food items. The increase will be calculated over the price prevailing immediately preceding twel
months, or the average retail price of the last five years, whichever is lower.

The Farmers’ Produce Trade and Commerce (Promotion and

The Farmers’ Act was enacted wit hi m nr eolbajteicotn vteo otfh ef ascaill
produce througtinter alia, competitive trading channels and efficient barfiee interstate and intrstate trade and commerce

outside physical premises of t Ipersom{atherkhan individual)s entited tmestablish t
an electronic trading platform for trade and commerce ¢

The Farmers (Empowerment and Protection) Agreement on |
Agreement Act”)

k)

The Farmers Agreement Act was enacted with an objecti
interests of farmers for farm services and products at a mutually agreed prices in a fair and transparent mannee. The Farmn
Agreement Act provides for framework and essential terms of the agreements to be entered into with the farmers and prescr
a price to be paid for the farming services and products. Further, a registration authority has also been prescribed to
edablished for facilitating framework for registration of farming agreements.

On January 12, 2021, the Supreme Courtof Inds&sheea ye d t he i mplementation of the
Act.

The Petroleum Act, 19 3 4P e(t“rPoel teruonl eRuumk eAsc,t ”2)0 0a2n d( “tPheet r o1 e u

The Petroleum Act regulates the imparansport and storage of petroleum. Persons intending to use petroleum in the manne
provided need to acquire a license for the same from relevant authorities.

The Central ®vernment, may from time to time, declare by rules and notifications places where petroleum may be importe
the periods within which license shall be applied for, regulations relating to transport of petroleum, nature and conditions
which they may betered etc.

The Petroleum Rules seek to regutaedelivery and dispatch of petroleum and the importation of petroleum through licenses.
Under the Petroleum Rules, no person is permitted to deliver or dispatch any petroleum to anyone in India thtbdratiolzn
of a storage licence issued under the Petroleum Rules or his authorized agent or a port authority or railway admingstration
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person who is authorized under the Petroleum Act to store petroleum without a licence. The PetroleumeRalies prohibit
the employment of children under the age of eighteen years and a person who is in a state of intoxication.

The Explosives Act, 1884 (“Explosives Act?”)

This is acomprehensive legislation which regulates the manufacture, possession, safmrtation, export and import of
explosives. As per the definition of explosives under the Explosives Act, any substance, whether a single chemical compol
or a mixture of substances, used or manufactured with an intent to produce a practical effptddigrneghall be covered
under the Explosives Act.

The Central Government may, by notification, prohibit, either absolutely or subject to conditions, the manufacture and impc
of dangerous explosivels furtherance to the purpose of the Explosives AgiGkntral Government has notified the Explosive
Rules, 2008 in order to regulate the manufacture, import, export, transport and possession for sale or use of explosives.

The Boilers Act, 1923 (“Boilers Act?”)

The Boilers Act andules thereof encompassles and regulations for the safe and proper construction, erection, repair, use
and operation of boilers. The Boilers Act also lays down the process for formulation of boiler rules, examination by an
appointment of boiler inspemts, provisions for inspection certifications and imposition of penalties for the violations of any
provisions of the Boilers Act.

The Agricultural Produce (Grading and Marking) Act, 1937; General Grading and Marking Rules, 1988 andBlended
Edible Vegetalle Oils Grading and Marking Rules, 1991( “ Gr adi ng and Mar king Laws?”)

The provisions of the Act deal mainly with the prescription and protection of merchandise marks. The Grading and Markir
Laws provide for the grading and marking of agricultural and athied commodities with the objectives of making available
quality agricultural produce including horticulture and livestock produce to the consumers. The Central Government hi
implemented rules fixing grade designation to indicate the quality of amgglkdd article, denning the quality indicated by
every grade designation; specifying grade designation mark to represent particular grade designation; authorising intere:
parties to grade; specifying conditions regarding manner of marking, packagirmnetproviding for the confiscation and
disposal of produce marked otherwise than in accordance with the prescribed conditions with a grade designation mark.

The Agricul tural and Processed Food Products H Exportr t L
Aut hority Act?”)

The Agricultural Export Authority Act was implemented with an aim to establish an authorig¥etopment and promotion

of exports of certain agricultural and processed food products. The functions of the authority estabiishédyticultural
Export Authority Act include providing of financial assistance to industries relating to scheduled products, fixing oflstanda
and specifications for products, improving packaging and marketing of products etc.

Environmental laws

We aresubject to various environment regulations as the operation of our establishments might have an impact on t
environment in which they are situated. The basic purpose of the statutes given below is to control, abate and prarent pollut
Inordertoache ve these objective PCBSP)o,l Iwhtiicohn aCroen tweoslt eBdo awidtsh
water and air pollution, have been set up in each state and in the Centre. The PCBs are responsible for setting tHierstandar
maintenance of cén air and water, directing the installation of pollution control devices in industries and undertaking
inspection to ensure that industries are functioning in compliance with the standards prescribed. These authoritiethalso have
power of search, seirel and investigation. All industries are required to obtain consent orders from the PCBs, which are
required to be periodically renewed.

The Environment Protection Act, 1986(t he “ En v i r o n me n tandPllrecEnvironmeintgqRroteadtion) Rules,
1986(the “Environment )Protection Rules?”

The Environment Protection Act wa s enacted to act as
coordination of the activities of various central and state authorities established under plv&ughe Environment
Protection Act authorises the Central Government to protect and improve environment quality, control, and reduce pollutior

The Environment Protection Rules framed under the Environment Protection Act lay down specific provisiatisgrega
standards for emission or discharge of environmental pollutants, prohibition of carrying out industrial activities in certai
geographical locations, procedures for function of environmental laboratories and submission of sa@h&pldsaft
Environment (Protection) Amendment Rules, 2020 provide for regulations on use of memivased water purification
system which, if passed, shall be applicable to all filtratioased purification or wastewater treatment system, where polymer

- based membrane used and discarded at the end of its life.
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Air (Prevention and Control of Pollution) Act, 1981(t he “ A r Act ”

The Air Act was enacted and designed for the prevention, control and abatement of air pollution and establishes Central
State pollution cotmol boards for the aforesaid purposes. In accordance with the provisions of the Air Act, any persor
establishing or operating an industrial plant in an air pollution control area must apply in a prescribed form and gbtain con
from the state pollutiogontrol board prior to commencing any activity.

The Water (Prevention and Control of Pollution) Act, 1974 t he “ Water Act ”)

The Water Act was enacted to provide for the prevention and control of water pollution and the maintaining or restoring
wholesomeess of water. Further, the Water Act also provides for the establishment of boards with a view to carrying out tt
aforesaid purposes for conferring on and assigning to such boards powers and functions relating thereto.

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016t hRazarflous Waste
Rul es ”)

The objective of the Hazardous Waste Rules is to control the collection, reception, treatment and storage of hazardous wze
The Hazardous WasteuRs prescribes for every person who is engaged in generation, treatment, processing, packagin
storage, transportation, use, collection, destruction, conversion, recycling, offering for sale, transfer or the likelmishaza
and other wastes to obtain authorisation from the relevant state pollution control board.

Plastic Waste Management Rules, 2016

Under the Plastic Waste Management Rules, 2016, all institutional generators of plastic waste, are reigteredlito
segregate and store the wagémerated by them in accordance with the Solid Waste Management Rules, 2016, and handov
segregated wastes to authorized waste processing or disposal facilities or deposition centers, either on its own lee througt
authorized waste collection agency

The Public Liability Insurance Act, 1991 (the* PLI Ac t ”)

The PLI Act imposes liability on the owner or controller of hazardous substances for any damage arising out of an accide
involving such hazardous substances. The government by way of a notificadientmerated a list of hazardous substances.
The owner or handler is also required to obtain an insurance policy insuring against liability under the legislatioesThe rul
made under the PLI Act mandate that the owner shall contribute towards the ewvitahrelief fund a sum equal to the
premium paid on the insurance policies. The amount is payable to the insurer.

The Chemical Accident s (Emergency Planning, Preparedne
Rul es ”)

The Chemical Accidentsu®es, formulated pursuant to the provisions of the Environment Protection Act, seek to manage th
occurrence of chemical accidents, Inyer alia, setting up a central crisis group and a central crisis alert system. The functions
of the central crisis groujmter alia include, (i) conducting posiccident analysis of major chemical accidents; (ii) rendering
infrastructural help in the event of aerhical accident; and (iii) review district off site emergency plans.

Draft Environment Impact Assessment Notification 2020 (

Ministry of Environment, Forest and Climate Change has issued Draft Environment Impact Assessment Notification 20
(EBIA20200) which proposes to replace the erstwhile Enviro
inter alia, contemplates two kinds of approvals, being (i) prior environment clearance with the approval of expert committee:
and (ii) enviromental permission or provision without the approval of expert committees. Certain projects including clay anc
sand extraction, digging well or foundations of buildings, solar thermal power plants and common effluent treatment plan
have been exempted frosnch approvals.

Industrial and labour laws

We are subject to various labour and industrial laws for the safety, protection, condition of working, employment terms atr
welfare of labourers and/or employees of us.

The Factories Act, ”1)948 (the “Factories Act

The Factories Act defines a “factory” to cover any pre
process is carried on with the aid of power and, any premises where there are at least twenty workers even though there i
electically aided manufacturing process being carried on. Each State Government has rules in respect of the prior submiss
of plans and their approval for the establishment of factories and registration and licensing of factories.

The Factories Act providekat an occupier of a factory i.e. the person who has ultimate control over the affairs of the factory

and in the case of a company, any one of the directors must ensure the health, safety and welfare of all workers. There
prohibition on employing chdren below the age of fourteen years in a factory. The occupier and the manager of a factory ma
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be punished in accordance with the Factories Act for different offences in case of contravention of any provision thiereof anc
case of a continuing contravtean after conviction, an additional fine for each day of contravention may be levied.

Other labour laws

Further, in respect of our manufacturing facilities, we use the services of certain licensed contractors who in turn empl
contract labour whose numbexceeds twenty in respect of certain facilities. Accordingly, we are regulated by the provisions
of the Contract Labour (Regulation and Abolition) Act, 1970, as amendedGtiRA Act ), and the rules framed thereunder
which requires us to be registerasla principal employer and prescribes certain obligations with respect to welfare and healtt
of contract labour. The CLRA Act imposes certain obligations on the contractor in relation to establishment of canteens, r
rooms, drinking water, washing faitigs, first aid, other facilities, and payment of wages. However, in the event the contractor
fails to provide these amenities, the principal employer is under an obligation to provide these facilities within agrescrib
time-period. Penalties, includingpth fines and imprisonment, may be levied for contravention of the provisions of the CLRA
Act.

The Industrial Disputes Act, 1947, as amended, provides for statutory mechanism of settlement of all industrial desputes, a t
which primarily refers to a dpute or difference between employers and workmen concerning employment or the terms o
employment or with the conditions of labour of any perddre Industrial Dispute (Central) Rules, 196%er-alia specify
procedural guidelines for loetuts, closuredayoffs and retrenchment.

The Employee’s Compebmplayeei ® n CaAmp ¢ n ¥) fids3ab pfoviding fin&ncial protection to
employees and their dependents in case of accidental injury by means of payment of compensation by the. &ihployers
compensation is also payable for some occupational diseases contracted by employees during the course of their employn
The Employee’s Compensation Act prenployediylaccidenttduriagtemploymepte r s
hisemployer would be liable to pay him compensation.

We are subject to other laws concerning condition of working, benefit and welfare of our labourers and employees such as:
e The Industrial Employment (Standing Orders) Act, 1946

e The Employees Statasurance Act, 1948

e The Employees (Provident Fund and Miscellaneous Provisions) Act, 1952

e The Payment of Gratuity Act, 1972

e The Payment of Bonus Act, 1965

e The Minimum Wages Act, 1948

e The Payment of Wages Act, 1936

e The Equal Remuneration Act, 1976

e TheChild Labour (Protection Regulation) Act, 1986

e The Maternity Benefit Act, 1961

e The Apprentices Act, 1961

e The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013

e The Interstate Migrant Workmen Act, 1979

e The Trade Uniondct, 1926

e¢ The Building and other Construction Workers’ Welfare

The Occupational Safety, Health and Working Conditions Code, 2020 (enacted by the Parliament of India and assented tc
the President of India) will come into force on sucteds may be notified in the official gazette by the Central Government
and different dates may be appointed for different provisions of the Occupational Safety, Health and Working Conditions Coc
2020. Once effective, it will subsumiater alia, the Faatries Act and the CLRA Act.

The Code on Social Security, 2020 (enacted by the Parliament of India and assented to by the President of India) will come
force on such date as may be natified in the official gazette by the Central Government and difereray be appointed for
different provisions of the Code on Social Security, 2020. Once effective, it will subsaree,alia, the Employees
‘Compensation Act, 1923, the Employeeces ‘State I neows anc
Provisions Act, 1952, the Maternity Benefit Act, 1961 and the Payment of Gratuity Act, 1972.
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The Code on Wages, 2019 (enacted by the Parliament of India and assented to by the President of India) will come into fc
on such date as may be notifiedtive official gazette by the Central Government and different date may be appointed for
different provisions of the Code on Wages, 2019. Once effective, it will subsume the Equal Remuneration Act, 1976, tl
Minimum Wages Act, 1948, the Payment of Bonus, A&65 and the Payment of Wages Act, 193& Central Government

has notified certain provisions of the Code on Wages, mainly in relation to the constitution of the advisoAduligodally,

the Central Government has also notified the Code on Wé&gagral Advisory Board) Rules, 2021, which provide for the
constitution of a central advisory board to advise the Central Governmenteorglia, fixation of minimum wages for certain
kinds of employees.

The Industrial Relations Code, 20@&hacted by the Parliament of India and assented to by the President of India) will come
into force on such date as may be notified in the official gazette by the Central Government and different date mayduke appoir
for different provisions of thindustrial Relations Code, 2020nce effective, it will subsume tAgade Union Act, 1926, the
Industrial Employment (Standing Orders) Act, 1946 and the Industrial Dispute Act, 1947.

Foreign Trade Laws
The Foreign Trade (Regd at i on and Devel opment) Act, 1992 (“FTA”) ari

The FTA is the main legislation concerning foreign trade in India. The FTA read along with Foreign Trade (Regulation) Rule!
1993, provides for the development and regulation ofdar&rade by facilitating imports into, and augmenting exports from,
India and for matters connected therewith or incidental thereto. As per the provisions of the FTA, the Goveinment:

make provisions for development and regulation of foreign ttadéacilitating imports and increasing exports; (i) may
prohibit, restrict and regulate exports and imports, in all or specified cases as well as subject them to except®ns; (iii)
authorised to formulate and announce the foreign trade policy andraksad the same from time to time, by notification in

the Official Gazette; (iv) is also authorised to appoint a 'Director General of Foreign Trade' for the purpose of thedUglidg in
formulation and implementation of the foreign trade policy. The Fiqdires every importer as well as exporter to obtain the

I mporter Expor tIEEC” )Cofdreo mN utstbbeeralDbi( e authasized officefhe Director General is
authorised to suspend or cancel IEGecified circumstances.

The Foreign TradePol ¢y ( “FTP?”)

The FTP helps in envisaging a legal framework for trade facilitation in existing markets and products as well as exploring ne
products and new mar ke-20)(as edtemded until September 80¢ 2021) eRvisayes(helpindefzpo
leverage benefits of GST, closely monitoring export performances, increasing ease of trading across borders, increas
realization f r ebasedexpdrisand promoting exponisifroruMSMES and labour intensive sectors.

Otherapplicable laws
Consumer Protection Act, 2019t he “Consumer )Protection Act?”

The Consumer Protection Act was designed and enacted to provide simpler access to redress consumer grievances. It s
inter aliato promote and protects the interest of constanagainst deficiencies and defects in goods or services and secure the
rights of a consumer against unfair trade practices, which may be practiced by manufacturers or service providerdtbr trader
establishes consumer disputes redressal forums anchissions for the purposes of redressal of consumer grievances. In
addition to awarding compensation and/or corrective orders, the forums and commissions under the Consumer Protection
are empowered to impose imprisonment of not less than a month, tbexaeeding three years, or a fine of not less than
225,000, but not more than X100, 000 or both.

Tax laws

In addition to the aforementioned material legislations which are applicable to our Company, some of the tax legislations tt
may be applicable to ¢hoperations of our Company include:

1. Income Tax Act 1961, the Income Tax Rules, 1962, as amended by the Finance Act in respective years;

2. Central Goods and Service Tax Act, 2017, the Central Goods and Service Tax Rules, 2017 andtatgivise
legislations made thereunder;

3. The Integrated Goods and Service Tax Act, 2017 and rules thereof;

4. Professional taxelated statavise legislations; and

5. Indian Stamp Act, 1899 and various statise legislations made thereunder.
Intellectual Property Laws

Certain laws relating to intellectual property rights under the Trade Marks Act, 1999, the Copyright Act, 1957 and the Pater
Act, 1970 are applicable to us.
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Trade Marks Act, 1999 (“Trade Marks Act?”)

A trade mark is essentially any rkatapable of being represented graphically and distinguishing goods or services of one
person from those of others and includes a device, brand, heading, label, ticket, name, signature, word, letter, npeneral, st
of goods, packaging or combination of @ats or any combination thereof. In India, trademarks enjoy protection under both
statutory and common law. Registration of a trade mark grants the owner a right to exclusively use the trade mark fis a mar
goods and services and prevents the fraudwisatof marks in India. The Trade Marks Act permits the registration of trade
marks for goods and services. Certification trademarks and collective marks can also be registered under the Trade Marks
The Registrar of Trade Marks is the authority resii@$or, among other things, registration of trade marks, settling opposition
proceedings and rectification of the register of trade marks. The Trade Marks (Amendment) Act, 2010 has been enactec
cover Indian nationals as well as foreign nationals turgesimultaneous protection of trade marks in other countries. The
Trade Marks (Amendment) Rules, 2013 were enacted to give effect to the Trade Mark (Amendment) Act, 2010.

The Patents Act, 1970 (“Patents Act?”)

The Patents Act governs the patergime in India. A patent is an intellectual property right relating to inventions and grant of
exclusive right, for limited period, provided by the Government to the patentee, for excluding others from making, lirging, sel
and importing the patented phact or process or produce that product. In addition to the broad requirement that an inventior
must satisfy the requirements of novelty, utility and-ebriousness in order for it to avail patent protection, the Patents Act
further provides that patentqgiection may not be granted to certain specified types of inventions and materials even if they
satisfy the above criteria.

The Copyright Act, 1957

The Copyright Act, 1957, al@onpygghtkaws’h) tghoev eCronpsy r ciosgjthjndiaR&uhl te s
registration under the Copyright Laws acts as a prima facie evidence of the particulars entered therein and helps expe
infringement proceedings and reduce delay caused due to evidentiary considerations. The Copyright Laws prescribe a f
imprisonment or both for violations, with enhanced penalty on second or subsequent convictions.

Designs Act, 2000 (“DA”) and the Designs Rules, 2001 (¢

The DA regulates and protects the or i giegisieied designso The primarya r f
objective of the DA is to protect new or original designs from getting copied, and ensure that the creator, originestam or art
of the design is not deprived of their rightful gains for the creation of their designemtralgovernment also drafted the DR
under the authority of the DA for the purposes of specifying certain prescriptions regarding the practical aspects related
designs such as payment of fees, register for designs, classification of goods, addezsg&mestoration of designs, etc.

Other Indian laws

In addition to the above, we are also governed by the provisions of the Companies Act and rules framed thereunder, reley
central and state tax laws, foreign exchange and investment laws, apgiigiéditey and firesafety related laws, customs act,
contract act and foreign trade laws and other applicable laws and regulation imposed by the Central Government and S
Governments and other authorities for over day to day business, operations anisticdion.
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company

Our Company was incorporated on January 22, 1999 in Ahmedabad, Gujarat as a public company under the Companies
1956, as amended pursuant to a certificate of incoiparatated January 22, 1999 issued by the RoC. Our Company
commenced its operations pursuant to the certificate of commencement of business dated January 25, 1999 issued by the

Change in the registered office

The following table sets fortletails of thechange in the registered office of our Company since the date of its incorporation:

Date of change Details of change in the address of the registered office | Reasons for change in the addres
of the registered office
October 26, 2004 The registered office of our Company was changed frénFi®or, | Administrative convenience
“Shikhar?”, near Adani Hous e |

Ahmedabad 380 0009, Gujarat t
Railway Crossing, Ahmedabad 380 009, Guijarat.

Main objects of our Company
The main objects contained in our Memorandum of Association are as follows:

1. To carry on the business of purchase, sale, supply, import, export, distribute and to deal as trader, agent, broke
representative or otherwise to deal in edible/redible oil and particularly cotton seeds oil, groundnut oil, castor oil,
palm oil, soyabean oil, sun oil, all types of vegetable oil, vanaspati and all types of available oil seeds, refined oil
margarine saladil, cooking mediums glycerine, oil seeds, oiled cakes, deoiled cakes, oil food products and all types ¢
oils and cakes, bound products and by products all derivatives, hygienic and nourishing foods, fatty acids, chemica
perfumes, copra, cotton seedspe seeds, caster seeds, groundnuts.

2. To carry on the business to manufacture, procesgraeess, crushing, extracting, refining blending, mixing, preparation,
formulating, packing cotton seeds oil, groundnut oil, castor oil, palm oil, soyabean oil, sun oil, all types of vegetable oil
vanagati and all types of available oil seeds, refined oil, margarine salad oil, cooking mediums glycerine, oil seeds, oile
cakes, deoiled cakes, oiled food products and all types of oil and cakes, bound products and by products all derivativ
hygienic anchourishing foods fatty acids, chemicals, perfumes, copra, cotton seeds, rape seeds, castor seeds, groundn

3. To carry on the business of trading in agricultural products and all other commodities in spot markets and futures and a
kinds of derivativesfall the above commodities.

4. To carry on business as brokers, sub brokers, market makers, arbitrageurs, investors and/or hedgers in agricultur
products and all other commodities and securities in spot markets and in futures and all kinds of deaVatiivtree
above commodities and securities permitted under the laws of India.

5. To become members and participate in trading, settlement and other activities of commodity exchange/s (including natiot
multi commodity exchange/s) facilitating for itselffar clients, trades and clearing/settlement of trades in spots, in futures
and in derivatives of all the above commodities permitted under the laws of India.

6. To carry on the business, whether in India or abroad, of sourcing, processing, manufactaiminr dealing, trading,
distributing, packing, repacking, milling, storing, transporting, buying, selling and otherwise dealing in any manner all
type of food and food products like rice, wheat, wheat flour, grains, cereals, pulses, besan, soygédadiuscadded
productsderived from crushing of soya seedsigarcane, raw and refined sugar and its derivatives, spices, chutnies,
masalas, fruits and vegetables, fruit products, ready to cook and ready to eat foods of all types like khichdi, pkesta, nood
masala mixes, vegetarian and Reegetarian food products, dairy products, milk products, bakery products like cakes,
pastries, chocolates, biscuits, breakfast foods, protein foods, wheat flakes, sea foods, processed foods, tea, coffee, ¢
or any dher beverages and all kinds of fast moving consumer goods and products.

7. To carry on the business as manufacturers, sellers and traders/ distributors of soaps, soap noodles, refined glycerine, f
acid, stearic acid, various other oleochemical derivagj\@smetics, perfumes and other toilet requisites, personal hygiene
products like hand wash, sanitizers, toilets soaps, perfumes, laundry soaps, detergents, dish wash bars and other vari
personal care and household consumer products/ durables ohdHt.ki

8. To undertake job work for processing,-peocessing, crushing, extracting, refining, blending, mixing, preparing,
formulating and packing of all types crude/refined edible or non edible oils, all olechemical products, all type ainskeeds
all type d food products including ready to cook and ready to eat foods of all types, dairy products, milk products, baker
products or any other beverages and all kinds of fast moving consumer goods and products under the brand name of ot
registered proprietay holders or even unbranded products and to facilitate the sale of such products by leveraging the
supply chain and distribution network of the Company
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The main objectsas contained in our Memorandum of Association enable our Company to carry on tres®ysesently
being carried out and proposed to be carried out by it.

Amendments to the Memorandum of Association

Set out below are the amendments to our Memorandum of Association in the last 10 years:

Date of Shai Particulars
resolution/ Effective date

January 15, 2011 Clause V of our Memorandum of Association was amended to reflect reclassification of the au
share capital of our Companyfrth , 6 00, 000, 000 divided into 8
72,500,000 optionally fully convertible/redeemable fre r e nce s har es of 3
divided into 160,000,000 equity shares of g%

May 19, 2012 Clause V of our Memorandum of Association was amended to reflect increase in the authoris
capital of our Company frodl , 6 00, 000, 000 divided into 16
21,810,500, 000 divided intach 181,050, 000 equ

May 18, 2013 Clause 11I(C) of our Memorandum of Association was amended to reflect the other objects ¢
follows:
“13. To grow, produce, deal in agricul tural

fruits, flowers, clove, cardamom, cassia, saffron, cummins seeds, pepper, ginger and other spices
coffee, coco, tobacco, bidi leaves, rubber, indigo, lakh, sugarcane, raw sugar, sugar and its der
oilseeds and essential oil producing seeds, plants, herbgstuigs, medicinal plants and tanni
materials of all kinds, sandalwood, rosewood, grasswood, timber and other raw materials that
produce of land and to sell, purchase, import, export and deal in the same and to carry on all 0
the busines of farmers, poultry farming, fisherman, dairying, livestock breeding, dead stock, mea|
food and feeding and factering preparations of every kind maker and manufacturers of many
fertilizers, pesticides, fungicides and agrochemicals okiltls and their formulations and mixtur
paper pulp and paper. ”

December 16, 2013 Clause 1lI(C) of our Memorandum of Association was amended to reflect the other objects ¢
follows:

“40. To carry on the bus i ngaps, soapnoodlesyrefified glycer
fatty acid, stearic acid, various other oleochemical derivatives, cosmetics, perfumes and oth
requisites. ”

November 30, 2015 Clause V of our Memorandum of Association was amended to reflect increaseainthbeised shar
capital of our Company frodl , 8 10, 500, 000 divided into 18
23,627,600, 000 divided into 362,760,000 equ

May 5, 2021 Clause V of the Memorandum of Association was amendeeflext the sukdivision of equity shares
our Company from 362,760,0@@uity shares c¥10 each t03,627,600,000 Equity Sharesdf each.

Clause 1lI(A) of our Memorandum of Association was amended to reflect the main objects cl
follows:

“ 6 . cafty on the business, whether in India or abroad, of sourcing, processing, manufad
branding, dealing, trading, distributing, packing,-packing, milling, storing, transporting, buyin
selling and otherwise dealing in any manndrtgbe of food and food products like rice, wheat, w
flour, grains, cereals, pulses, besan, soya badi, soya value added prddueesi from crushing of soy
seeds sugarcane, raw and refined sugar and its derivatives, spices, chutnies, masalasariid
vegetables, fruit products, ready to cook and ready to eat foods of all types like khichdi, pasta,
masala mixes, vegetarian and rReegetarian food products, dairy products, milk products, ba
products like cakes, pastries, chocolatescbits, breakfast foods, protein foods, wheat flakes, sea
processed foods, tea, coffee, cocoa or any other beverages and all kinds of fast moving consu
and products.

7. Tocarry on the business as manufacturers, sellers and traders/ distribof soaps, soap noodl
refined glycerine, fatty acid, stearic acid, various other oleochemical derivatives, cosmetics, perfu
other toilet requisites, personal hygiene products like hand wash, sanitizers, toilets soaps, p
laundry soapsdetergents, dish wash bars and other various personal care and household cg
products/ durables of all kinds.

8. Toundertake job work for processing,-peocessing, crushing, extracting, refining, blending, mix
preparing, formulating and paakg of all types crude/refined edible or non edible oils, albdiemical
products, all type of seeds and all type of food products including ready to cook and ready to eat
all types, dairy products, milk products, bakery products or any othesrhges and all kinds of fa
moving consumer goods and products under the brand name of other registered proprietary hg
even unbranded products and to facilitate the sale of such products by leveraging the supply ¢
distribution networkof » ¢ Company . ”

Clause IlI(B) of our Memorandum of Association was replaced with a new Clausellif) ¢ ¢ e r
are necessary for the furtherance of the Objects specified in Clause IlI(A) containing tialsés ng
1 t o and Zlause llI(C) was delatéo align our Memorandum of Association with the requirem|
of the Companies Act, 2013
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Major events and milestones of our Company

The table below sets forth some of the key events in the history @ampany

Fiscal year Event
1999 e Incorporated in January 1999
2001 e  Commissioneedible oil refinery of 600 TPD at Mundra
e ‘ For t unotedibléailswas dauncheih northern and western India
2005 e Acquisition of the Mantralayamnit
2006 e Acquisition of the Bundand Haldia units
2000 e Acquisition of the ShujalpuiNagput Chhindwara and Neemucimits
2010 e  Acquisition of Rajshri Packagers Limited, Mangalore
e  Acquisition of Satya Sai Agroils Private Limited
e lLaunchedKi n’g‘Bullet  alwory’ brands andRaag Goldrefinedpalmolein oil
2011 e Acquisition of Acalmar Oils and Fats Limited
. Launch of “Pilaf Gold Pure Basmat.i Rice’
2012 e Addition of the Alwar and Mundra Castor uit
2013 e ‘Fortune Rice Bran Health Oil’ was launc
2014 e  Commenced production at ostateof-the-art oleochemical manufacturing complex at Mundra
e Launch of “Fortune Besan’
e Launch of “Fortune Pulses’
2015 e Launch of “Fortune Soya Nuggets’ and °“Fo
2016 e Launch of “Fortune Vivo Pro Sugar Consci
2018 ¢ Launch of ¢ For tuinB®elhOCNCR hrk UttaffPradeshh At t a’
e Acquisition ofanedible oil refneryfrom Gokul Refoils and Solvent Limited at Haldia
e Acquisition of an edible oil refinery at Paradip from Cargill India Private Limited
e Acquisition of a rice plant at Ferozepur from Ferozepur Foods Energy Private Limited
2019 e Acquisition ofanedible oilrefineryfrom Louis DreyfusCompanyindia Private Limited at Nellor
2020 e Launchofthenew* Fortune’ 1ogo
e Launch oSupBFEor Food Khichdi?’
e Launch of inthepersénal arfl skingdre category
2020 e Launch of ¢‘Fortune Sugar’ and ‘Fortune S
e Launch ofpersonal care products like handwash and hand sanitizer undertlggiafige
e Set up “‘Fortune Mart’ stores at various
e Acquisition of Adani Wilmar Pte. Ltd.
Awards, accreditations and recognitions received by our Company
Calendar year Awards
2016 Certificate for “India?207 Most Admired Br
‘Fortune Foods’ wa s ranked as ‘India’s
Attractive Brands, 2016 in a study covering 10,000 brands across 16 cities
2017 ‘Superbrands 2017’ status was conferred
2018 “Social I mpact Award fo+SiBlewer Pfudrl i ‘cS uHR
ACEF Asian Leadership Award, 2018 for Excellence in CSR
2020 Commendation certificate for “Strong Con
of the ConfederatClidy Afwalrndd ifor IFmodus tSray ¢
Commendation certificate for “Signi fitd,a
Krishnapatnam, as part of the CIl Award for Food Safety, 2020

Time and cost ovefruns

There have been no time and cost enars in respect of our business operations

Defaults or re-scheduling, restructuring of borrowings with financial institutions or banks

There have been no defaults orseduling/ restructuring in relation to borrowings availed by our Company from any

financial institutions or banks.

Launch of key products or services, entry into new geographies or exit from existi markets, capacity/ facility creation

or location of plants

For details of key products or services launched by our Company, entry into new geographies or exit from existing marke

capacity/ facility creation, location of our manufacturing facilites; ©ur Business b e¢ g onnpagela7g

Our Holding Company

As of the date of this Draft Red Herring Prospectus,@ompany has nleolding company.
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Our Subsidiaries

As on the date of this Draft Red Herring Prospectus, our Comparspdfagbsidiaries.

1.

AWL Edible Oils and Foods Private Limited (“AWL Edi
Corporate Information

AWL Edible Oils was incorporated on July 17, 2018 asieatecompany limited bylsares under the Companies Act,
2013with theRegistrar of Companies, Mumbéis corporate identification number is U74999MH2018PTC311941.
It has its registered office at-B5™ Floor, C— Tower, MBC Park, next to Hyper City Mall, Ghodbunder Road, Thane
(West),Maharashtra00 65.

AWL Edible Oils isengagedn the business gburchase, sale, import, export and deal as broker, representative or
otherwise to deal in edible and rnedible oils of all descriptions and to carry on the business of tradingrious
agrobased products as authorized underothjects clause of its memorandum of association.

Capital Structure

The authorised, issued and paid share capital of AWL Edible Oilszs1 00, 000 divided into
10 each.

Sharehatling

As of the date of this Draft Red Herring Prospectus, the shareholding pattern of AWL Edible QOils is as follows:

Name of the Shareholder Number of equity shares | Percentage of the total shareholding

held (%)
Our Company along with itsominees* 10,000 100.00
Total 10,000 100.00

* Includes one equity share each held by Pranav Vinod Adani, Tiniyam Kalyansundaram Kanan, Angshu Mallick, Shrikant Kigahder, Sa
Gour and Rajneesh Bansal as nominees of our Company.

Golden Valley Agrotech Private Limited (“Golden Val
Corporatelnformation

Golden Valley was incorporated on June 3, 2010 jagvate company limited by shares under the Companies Act,
1956with the Registrar of Companiesujarat Its corporate identification number is U23200GJ2010PTC060954. It
has its registeredfiice at 903 Shikhar Complex,"9Floor, B Wing Shrimali Society, Navrangpura, Ahmedabad

380009, Gujarat.

Golden Valley isengaged in the business of trading of all kinds of description of edible andditda oil and
agricultural and vegetable products as authonisetér the objects clause of its memorandum of association.

Capital Structure

The authorisedssued and paidp share capital of Golden Valley3is3 , 000, 000 di vided into
10 each.

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pattern of Golden Valley is as follows:

Name of the Shareholder Number of equity shares Percentage of the total shareholding

held (%)
Our Company along with its nominees* 300,000 100.00
Total 300,000 100.00

* Includes one equity share each held by Pranav Vinod Adani, Namrata Pranav Adani, Vinod Shantilal Adani, Ranjan VinoditAdani, P
Gautam Adani and Shilin Rajesh Adani as nominees of our Company.

Adani Wilmar Pte. Ltd. (“AWPL” )

Corporate Information

AWPL was incorporated odune 11, 200@s aprivate company limited by sharamder theSingapore Companies
Act, Chapters0with the Accounting and Corporate Regulatory Authority, Singaptseompany registration number
is 20091024K. It has its registered office at 28 Biopolis Road, Singapore 138568

AWPL is an investment holding compaay authorized under the objectause of its constitution.
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Capital Structure

The issued and paidp share capital AWPL is USD 7,600,000 divded into7,600,000 ordinary shares ofSD 1

each.

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding patf&WVRif is as follows:

Name of the Shareholder Number of equity shares | Percentage of the totakhareholding
held (%)
Our Company 7,600,000 100.00
Total 7,600,000 100.00

Leverian Holdings Ptetd ( “ Le veri an”)

Corporate Information

Leverian was incorporated ddecember 10, 199as aprivate company limited by sharesmder theSingapore
Companies Act Chapter50 with the Accounting and Corporate Regulatory Authority, Singaplisecompany
registrationnumber is199308182Dt has its registered office 28 Biopolis Road, Singapore 138568

Leverian is an investment holding compamyd B also engaged in trading (imports and exports) of ediblasoil
authorized under the object clause of its constitution.

Capital Structure

The issued and paiagp share capital of Leverian®5D 600,000 divided into 600,000 ordinary shares of SGD 1 each.

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pattern of Leverian is as follows:

Name of the Shareholder

Number of equity shares

Percentage of the total shareholding

held (%)
AWPL 600,000 100.00
Total 600,000 100.00
Bangladesh Edible Oil Limited (“Bangladesh Edible O

Corporate Information

Bangladesh Edible Oil was incorporated danuary 11, 1992s a privatecompany limited by sharesnder the
Companies Act, 1918%eplaced with the Companies Act (Bangladest994 Its registration number i€-21614

(21)/92 1t has its registered office aand View Commercial Centre, #Floor, 28, Gulshan North C/A, Gulshan
Circle-02, Dhakal212, Bangladesh

Bangladesh Edibl®il is authorised to engage in the businessaofong other thingsefining of crude degummed
soyabean oil and crude palmolein and their packaging for distribution in the local market and procuring and packagil
of mustard oil, rice bran oil and rice fsale.

Capital Structure

The authorised share capital of Bangladesh Edible Oil is BDT 500,000,000 divided into 5,000,000 ordinary shares
BDT 100 each. The issued and paju share capital of Bangladesh Edible Oil is BDT 400,000,000 divided into
4,000,000rdinary shares of BDT 100 each

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pattern of Bangladesh Edible Oil is as follows

Name of the Shareholder Number of equity shares | Percentage of the totakhareholding
held (%)
Leverian 3,999,998 100.00
Tinniyan Kalyansundaram Kanan 1 Negligible
Kamlesh Kumar 1 Negligible
Total 4,000,000 100.00
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Shun Shing Edible OilLtd ( “ Shun S hing?”)
Corporate Information

Shun Shing was incorporated 8eptember 4, 19955 China Friendship Cement Co. Limited;aanpany limited by
sharesunder theCompanies Ac{Bangladesh)1994( 1994 Act’ .)Subsequently, its name was changed to Seven
Circle Cement Mills Limited and a frescertificate of incorporation was issued on June 29, 1999 und&®94eAct

and then its name was changed to Seven Circle Bitumen and Edible Oil Limited and a fresh certificate of incorporatic
was issued on July 9, 2009 under 1994 Act Thereafter, its name was changed to Shun Shdigle Oil Ltdand a

fresh certificate of incorporation was issued on February 20, 2013 und&B3HeAct Its registration number is
201287310It has its registered office bind View Commercial Centre, $6loor, 28 Gulshan North C/A, Gulshan
Circle-2, Dhaka 1212Bangladesh

Shun Shing is authorised to engage in the businesdioing of crude degummed soyabean oil and crude palmolein
and their packaging for distribution in the local market praides crude oil transport services and oil processing
services to its customers

Capital Structure

The authorised share capital of Shun Shing is BDT 1,500,000,000 divided i66®,080 ordinary shares of BDT
100 eachThe issued and paidp share gaital of Shun Shing is BDT 990,563,000 divided into 9,905 6R&bnary
shares of BDT 100 each

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pattern of Shun Shing is as follows:

Name of the Shareholder Number of equity shares Percentage of the total shareholding

held (%)
Bangladesh Edible Oil Limited 9,903,130 99.97
AWPL 2,500 0.03
Total 9,905,630 100.00

Our Associates

As on the date of this Draft Red Herring Prospectus, our Company has five Associates, including four Joint Ventures.

1.

Gujarat Agro Infrastructure Mega Food Park Private
Corporate Information

Gujarat Agro was incorporated on Augasgt, 2012 as privatecompany limited by shares under the Companies Act,
1956 with the Registrar of Companies, Mumbts corporate identification number is U15122MH2012PTC234967.

It has its registered office at Ground Floor, Khatau Building, 8, Alkesh Dinesh Mody Marg, Fort, Mumbai 400 001,
Maharashtra.

Gujarat Agro is authorised to engage in the business of amoegtbthgs, development of mega food parks, cold
storages, ice cream plants, food supply chains, food processing units and food testing and development labs under
objects clause of its memorandum of association.

Capital Structure

The authorised, issdeand paieup share capital of Gujarat Agr&dis2 0 0, 000, 000 di vided 1int c
of 10 each and 8,000,000 preference shares of TI10

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pattern @t @ugjer is as follows:

Equity shares
Name of the Shareholder Number of equity shares | Percentage of the total shareholding
held (%)

Our Company 3,120,000 26.00
Pranav Doshi 3,000,000 25.00
Ashish Doshi 2,250,000 18.75
Gujarat Agro InfrastructureLP 60,000 0.50
Jindal Agro Processing 480,000 4.00
Mafat Siroya 1,650,000 13.75
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Name of the Shareholder

Number of equity shares

Percentage of the total shareholding

held (%)
Urja Power Private Limited 240,000 2.00
Manu Srivastava 1,200,000 10.00
Total 12,000,000 100.00

Preference shares

Name of theShareholder Number of equity shares | Percentage of the total shareholding
held (%)

Our Company 2,080,000 26.00
Pranav Doshi 1,500,000 18.75
Ashish Doshi 1,500,000 18.75
Gujarat Agro InfrastructureLP 40,000 0.50
Jindal Agro Processing 320,000 4.00
Mafat Siroya 1,600,000 20.00
Urja Power Private Limited 160,000 2.00
Manu Srivastava 800,000 10.00
Total 8,000,000 100.00

Our Joint Ventures

AWN Agro Private Limited (“AWN Agro”)

Corporate Information

AWN Agro was incorporated on March 28, 2011 gwisatecompany limited by shares under the Companies Act,
1956with the Registrar of Companies, Gujaris corporate identification number is U15143GJ2011PTC064651. It
has its regigered office at Fortune House, near Navrangpura Railway Crossing, Ahmedabad 380 009, Gujarat.

AWN Agro is engaged in the business of manufactudng trading of castor oil and its derivativas authorised
underthe objects clause of its memorandum coasation.

Capital Structure

The authorised, issued and paid share capital of AWN Agro®& 1 0 0, 1 0 0, 0 010,01, 008guityesdares n t o
o f10@&ach.

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pattern oAgWNE as follows:

Name of the Shareholder Number of equity shares | Percentage of the total shareholding

held (%)
Our Company 5,005,000 50.00
N.K. Industries Limited 5,005,000 50.00
Total 10,010,000 100.00

KOG-KTV Food Products (India) Pri vate Li skiTtve?d ( “ KOG

Corporate Information

KOG-KTV was incorporated on October 6, 2004 as KOG Food Products (India) Privated_asdgtprivatecompany

limited by shares under the Companies Act, 1956. Subsequently, its name changed-Kor'K@God Products
(India) Private Limited and a fresh certificate of incorporation was issued on March 4, 2005 under the Companies A«
19586. Its corporate identification number is U15142TN2004PTC068598. It has its registered office at No. 48, Thamt
Chetty StreetChennai 600 001, Tamil Nadu.

KOG-KTV is engaged in the business of refining, trading and marketing edible oil, as authorigrdhe objects
clause of its memorandum of association.

Capital Structure

The authorised share capital of KTV isZ 9 0 , 0000di¥ided int®®0,000,00@ q ui t y ddachrThéssued f X
and paidup share capital of KOBTVisR 86, 000, 00 86,D0,00& d @ d t yn Ldashr es of 3

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pattern eKKQ@@G as follows:
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Name of the Shareholder Number of equity shares | Percentage of the total shareholding
held (%)
Our Company 43,000,000 50.00
K.T.V. Narayanan 21,500,000 25.00
K.T.V. Kannan 21,500,000 25.00
Total 86,000,000 100.00
K. T. V. Health Food Private Limited (“KTV Health?”)

Corporate Information

KTV Health was incorporated on Augut2002 as grivatecompany limited by shares under tBempanies Act,

1956 with the Registrar of Companies, Tamil Nadults corporate identification number is
U15143TN2002PTC049397. It has its registered office at No. 7/3, Arul Nagar Salai, R.V. Nagar Post, Kodungaiyu
Chennai 600 118, Tamil Nadu.

KTV Healthis engaged in the business of refining, trading and marketing edible oil, as authorised untgrdise
clause of its memorandum of association.

Capital Structure

The authorised share capital of KTV HealtRi 5, 50
issued and paidp share capital of KTV Health&2 2 , 5

Shareholding

0
0

, 0 0 02550D0equity shie si nbDBeach. The
5, 00 25050 q W e dy i @dDaache s

As of the date of this Draft Red Herring Prospectus, the shareholding pattern of KTV Health is as follows:

Name of the Shareholder Number of equity shares | Percentage of the total shareholding
held (%)

Our Company 112,525 50.00
Latha Narayanan 18,250 8.11
K.T.V. Kannan 44,200 19.64
K. Priya Kannan 7,000 3.11
K.T.V. Narayanan 43,075 19.14
Total 225,050 100.00

Vishakha Polyfab

Corporate Information

Private

Li mited

(“Vishakha Polyfab

Vishakha Polyfab was incorporated on December 29, 1993 @ivate company limited by shares under the
Companies Act, 1956with the Registrar of CompaniesGujarat Its corporate identification number is
U17110GJ1993PTC020968. It has its registered o#tc®49/2, village Vadsar, taluka Kalol, Khatraj, Gandhinagar
380 009, Gujarat.

Vishakha Polyfab is authorised to engage in the businessufifacturing higfstrength flexible packaging films for
advanced packaging solutions, rotogravure and CI flexdipginlamination and pouch makingder the objects
clause of its memorandum of association.

Capital Structure

The authorised share capital of Vishakha Polyf&bis0 0 , 0 0 0 , 0 0 00,0@0;00Qi gdueidt yi nstGeach.e s
Theissued and paidp shareapital of Vishakha Polyfab& 7 5, 1 2 3, 0 0 07,512,301 qdueidt yi ndloa r e
each.

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pattern of Vishakha Polyfab is as follows:

Name of the Shareholder Number of equity shares | Percentage of the total shareholding
held (%)

Our Company 3,756,150 50.00
JigishNagindas Doskp 3,296,022 43.88
Bhadresh Nagindas Doshi 150,246 2.00
Umesh Nagindas Doshi 262,930 3.50
Ankit Umeshbhai Doshi 46,952 0.62
Total 7,512,300 100.00

(1) Includes 500 equity shares held by Jigish Nagindas Doshi as a nominee of lraibdtational Private Limited, one equity share held as a

nominee of Vishakha Industries and 10 equity shares held as a nominee of Jigish Plastics.
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*We have disclosed our Joint Ventures as associates of our Company in accordance with the Compani&s Act, 20
Amount of accumulated profits or losses

Post the date of the Restated Financial Statements, our Company has acquired the entire equity share capital of AWPL on
25, 2021 and accordingly, AWPL, Leverian, Bangladesh Edible Oil and Shuni&iviedpecome Subsidiaries of our Company.
Accordingly, no accumulated profits or losses in relation to the aforementioned Subsidiaries have been accounted for in
Restated Financial Statements. Other than the above, there are no accumulated praftssooflour Subsidiaries and
Associates, as applicable, which are not accounted for by our Company.

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations or any
revaluation of assets, in the last 10 years

Except as stated below, our Company has not acquired any business or undertaking and has not undertaken any me
amalgamation or revaluation of assietshe last 10 years

Scheme of amalgamation between our Company, Acalmar Oils and Fats Linit¢d4d O FL ) and Raj s hri
( “ R P L ”)

Pursuant to a resolution dat8eptember 2, 2011 passed by our Board, our Company filed a scheme of amalgamation witl
AOFL and RPL under Sections 391 to 394 of the Companies Act, 1956 before the High GBujarat. Pursuant to this
scheme, the undertakings, legal proceedings and employees of AOFL and RPL were transferred to our Company. The s
capital of AOFL and RFL was cancelled and the authorised share capital of our Company was increasg@dmé0,000
divided into 160,000,000 equity shares of 10 eac.lThet o 3
High Court of Gujarat approved the scheme pursuant to an order dated March 6, 2012 and the scheme came into effect
May 19, 2012.

Scheme of amal gamati on bet ween our Company, Krishnapat.
Agroils Private Limited (“SSAPL?”)

Pursuant to a resolution datadgust 5, 2015 passed by our Board, our Company filed a schemaelgiaamation with KOFPL

and SSAPL under Sections 391 to 394 of the Companies Act, 1956 and relevant provisions of the Companies Act, 2013 be
the High Court of Gujarat. The purpose of the scheme was the merger of KOFPL and SSAPL with our Comparglito
consolidate manufacturing and commercial activities, eliminate duplication in administrative and operative costs and achie
operational efficiency and concentrate efforts and focus to grow the business. Pursuasttethes the undertakings, léga
proceedings and employees of KOFPL and SSAPL were transferred to our Company. The share capital of KOFPL and SS/
was cancelled and the authorised share capital of our Company was increas&t, 840r600,000 divided into 181,050,000
equity slaras hoft o I3, 627,600, 000 divi de.dlTheiHigh GourBodGujarate 0 ,
approved the scheme pursuant to an order dated October 28, 2015 and the scheme came into effect from November 30, 2

Acquisition of ourHaldia-1l unit pursuant to a business transfer agreement dated June 2, 2017 between our Company and
Gokul Refoils and Solvent Limited (“Gokul Refoils BTA”)

Pursuant to the terms of the Gokul Refoils BTA, our Company acquired an edible oil refinery in Haldia, V¢edfrBan
Gokul Refoils and Solvent Limited as a going concernslom@p sale basier a consideration & 2,875 million Our Company

also entered into a deed of assignment of lease dated October 10, 20théwitidia Development Authority in relation to

the land for the unit. Theerm of the lease 80 yeardrom the date of execution of the original lease dated September 5, 2008
until September 4, 2098.

Acquisition of our Paradip unit pursuant to an asset transfer agreement dated June 1, 2017 between our Company and
Cargill India Private Limited (“Cargill ATA”)

Pursuant to the terms of the Cargill ATA, our Company acquired &teedil refinery in Paradip, Odisha from Cargill India
Private Limited for a consideration ®dfL,000 million. Our Companglso entered into an indenture of lease dated February 28,
2018 with the Paradip Port Trust in relatiortheland for theunit. Theterm of the lease is ové# years until November 25,
202.

Acquisition of our Ferozepur unit pursuant t@a unit purchase agreement dated January 17, 2018 between our Company
and Ferozepur Foods Energy Panll asale deedadednbelruay 6, 201Fhetween eup u r
Company and Ferozepur Foods Energy Private Limited ( “Fe

Pursuant to the terms tifie Ferozepur UPAnd the Ferozepur Sale Deaxlir Company acquired our first rice plant
Ferozepur, Punjab frofRerozepur FoaslEnergy Private Limitedor an aggregateonsideration o 590 milli on.

Acquisition of our Nellore unit pursuant taan asset purchase agreement dated May 31, 2018 between our Company and
Louis Dreyfus Company India Private Limited “ D r se y A Bah® @ sale deed dated September 17, 2018 between our
Company and Louis Dreyfus Commodities India Private Lii
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Pursuant to the terms tife Dreyfus APAand the Dreyfus Sale Deeaur Company acquired an edible oil refinamyNellore,
Andhra Pradesh from Louis Dreyfus @pany India Private Limitely way of an itemized asset transfer a consideration
of X 1,250million.

Acquisition of our Nimrani unit pursuant toan assets transfer agreement dated August 16, 288t%een our Company and
Parakh Agro Industvries Limited (“Parakh ATA”)

Pursuant to the terms tife Parakh ATAour Company acquired a wheat flour plant in Nimrani, Madhya Pradesh from Parakh
Agro Industries Limited for a consideration®582.10million.

Acquisition of AWPL pursuant to a share purchase agreement dated June 15, 2021 between our Company, Wilmar
International Limited, Adani Global Pte. Ltda nd A WPL ( “SPA”)

Pursuant to the terms of the SRAYr Company acquired,600,000 ordinarghares of AWPL, constituting 100% of the equity
share capital of AWPL, from Wilmdnternational Limitecand Adani GlobaPte.Ltd. for a total consideration a§SD 24.09
million (%1,790.99million). The acquisition was completed on Jurte 2021 andaccodingly, the subsidiaries of AWPL,
namely Leverian, Bangladesh Edible Oil and Shun Shing, became Subsidiaries of our Company.

Significant financial or strategic partners

As on the date of this Draft Red Herring Prospectus, our Company does not havendigasigfinancial or strategic partners.
Summary of key agreements

Key terms of shareholder agreements

1. Shar e h @dreraentsddtedpril 12, 1999 between Adani Exports Limitggiow AEL) and Wilmar Investments
(Mauritius) Limited, as amended by tH&st amendmentt®wh a r e h oafjrdemnensdated March 29, 2014 added of
adherence dated March 30, 20¥7ExistingS HA ” )

The Existing SHA was executedn April 12, 199%etweenAdani Exports Limited (nowAEL) and Wilmar Investments
(Mauritius) Limitedto record their agreement regarding, among other things, the manner ireffaicdof a joint venture
proposed to be incorporated in terms of the Existing Stbke to be conductedPursuant to the terms of tHest
amendment teh a r ¢ h egrekraentsdated March 29, 2014£L replaced Wilmar Investments (Mauritius) Limited as
a party to th&xistingSHA. Subsequentlygursuant to thdeed ofadherence dated March 30, 20ACL ageed to become
a party to theexisting SHA. Accordingly, under the terms of thExisting SHA, as amended®EL, ACL andLPL had
certain rights with respect to the Equity Shares and our Company, including amongst others:

Capital structure ACL and LPL weragequired to have equal holdings in the equity share capital of our Company and were
always to maintain such proportion. In the event of an offer of equity shares to the public, thesiffiesuch a way that

the shareholding of ACL and LPL at any givesirg in timewasin equal proportion angias notess than 51% of the total
paid-up share capital of our Company.

Board of DirectorsACL and LPL were entitled to nominate an equal number of directors to the Board of Directors of our
Company in proportion to their equity shareholding and the number of directors on the Board of Divastorbe an

even numberThe Chairman of the Boawf Directorswasa person nominated by ACL. Further, resolutions pertaining to
matters includinginter alia expansion and diversification, pricing, capital and revenue budget and distribution and
marketingwere to bepassed by the Board of Directors omlith the vote of approval of a minimum of three directors,
comprising of at least one director representing ACL and LPL &amth.shareholders had affirmative voting rights with
respect to appointments and nominations of directors to the Board of Dstector

Quorum: With respect to meetings of the BoasfiDirectorsof our Companyand unless relaxed by mutual consent of
ACL and LPL,therewasno quorum unless at least odieector nominated bACL and LPL eachlwaspresent

In addition to the abovéCL andLPL hadother rights such as rights with respect to transfequoity shares, loan related
participation and information rights relation to the financial information of our Company

The parties to thé&xisting SHA have executed second amendment amtermination agreement datddly 30, 2021
pursuant to which the rights and obligationsA&fL, ACL and LPLunder theExisting SHA were terminatedother than
certain rights in terms of the second amendment and termination agreetadidutia30, 2021as set out below

Second mendment andermination agreementdatedJuly 30, 2021

AEL, ACL (coll ect Adani Sharehelde®e)r, r eldP Lt oa nads o“ur Company hz¢
amendment and termination agreement dakglg 30, 2021 ( Amendment and Termination Agreement ) whi ¢
amended the Existing SHA and pursuant to which the parties have agreed to the following:
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Applicable onthe date of listing and commencement of trading of the Equity Shares on th&8tbhakges pursuant to
t he I s distiagDate’he¢ S ubj ect to and only wupon receipt of a,
of a special resolution in a general meeting:

a) Board of Directors:The number of Directors to be nominated by the#idShareholders and LPL to the Board of
Directors of our Company shall be in the proportion set out below:

Shareholding of each of the Adani Shareholders or LPL,| Number of directors to be | Number of directors to be
as applicable, as a percentage of the Equity Share capit§ nominated by the Adani nominated by LPL
of our Company Shareholders

30% or more Three Three

20% or more but less than 30% Two Two

Less than 20% but more than 10% One One
With respect to the aforesaid thresholds, the Amend
calculating the shareholding percentage as mentione
fully di het AdamdasiSharBholders and LPL also have con
directors nominated by them and appointment of alte

b) Informationrelated rights:So long as the Adani Shareholders or LPL hold at least 10Be @&duity Share capital of
our Company on a fully diluted basgjbject to Indian lawincluding the codes formulated by our Company and the
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations 020 TZmpany is required
to provide (i) information (including business, operational or financial information)}tibafdani Shareholders or
LPL, as applicableor their affiliates (as such term is defined in the Amendment and Termination Agreement) may
request in connection with any applicable law (including requirements with respect to regulatory audits, review, filings
reports or submissions) in their respective jurisdictions or regulatory requirement or in connection with any legal c
regulatory procedings; (ii) as and when requestedliisy Adani Shareholders or LPL, as applicabtaheir affiliates,
financial statements requested the Adani Shareholders or LPL, as applicalde,their affiliates including in
accordance with the accounting stam$aor practices generally accepted in India and, if requested, the Republic of
Singapore or for the purposes of its consolidation of financial statements; and (iii) on redhe#dgni Shareholders
or LPL, as applicableany additional financial inforation monthly or as at the end of any quarter during the financial
year as the Adani Shareholders or LPL, or their affiliates, may reasonably require.

The Amendment and Termination Agreement provides that from the Listing Date, without any furtheirexdtidimg

any corporate action, the Existing SHA shall automatically terminate and cease to have any force and effect other tt
certain provisions containing thights set out above and certain customary survival clauses such as confidentiality
and dispte resolution.

Inter-se Agreement dateduly 30, 2021betweerAEL, ACLandLPL ( “I #stee tAg r e e me nt 7 )

AEL, ACL and LPL have executed theter-se Agreemento record certaifnter serights and obligations of AEL, ACL
and LPL (including postssue) and ther related matters. The Intee Agreement shall come into force on and from the
date of listing and commencement of trading of the Equity Shares on the Stock Exchanges pursuant todhdésshe.
terms of the Intese Agreement, AEL, ACL and LPL ha agreednter alia with respect to:

a) Complying with minimum public float requirement¥ith respect to sale of the Equity Shares in order to meet the
minimum publicshareholdingequirements, AEL, ACL and LPkhall offer for sale to the public such number of
Equity Shares in such proportion that is mutually agreetthédyartiesn writing. AEL, ACL and LPLshall mutually
agree in writing a roadmap or mechanism to determine their obligations in connectiathevitiinimum public
shareholding required to be achieved by our Company following the completion of the Issue, in accordance with tt
applicable regulations. The fees apenses relating to secondary component for such falowffering shall be
shared btweenAEL, ACL and LPLinvolved in such transaction as may be mutually agreed betivesnsubject to
compliance with applicable law.

b) Voting arrangementsAs long as each shareholder group, comprising of A&LL and their affiliategcollectively,
the“Adani Shareholders’ ) a nahdWilfak International Limited t oget her with Wil mar
other subsidiarieé ¢ o 1 1 e ¢ tWilmar Bhareholdehst ) “ hol ds at least 26% of
Companyand subject at all tingeto applicable laynin respect of any decision in relation to any of the matters set out
below and only to the extent that such matter requires and will be placed for approval by the Shamholiders
Companyunder applicable law, the consent of AEL, IA@nd LPL shall be required on such resolution

e anymaterialchange in the nature of the business currently carried on by our Company or the entering into a ne!
business by our Company (which is not anrequiredtabey t
approved by Shareholders unagplicable lawand

o any fundamental corporate change requiring the approval of the Sharebbler€ompanyincluding, without
limitation, the amalgamation, reorganization, dissolution, winding up, mergkquidation of our Company
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issuance or reduction of share capital, material acquisitions and divestitures by our Company and all matte
associated therewith.

c) Transfer provisionsThe Interse Agreement provides for certain transfer and pledge restgdh relation to the
Equity Shares by AEL, ACL and LPL. Subject to the terms of the-BéeAgreementAEL, ACL or LPL shall
not, without the prior written approval of the other parties, transfer or pledge any Equity Shares of our Compan
and shall nobe entitled to transfer such Equity Shares or any beneficial rights therein to any person during th
term of the InteiSe Agreement except to their affiliates as defined under the3et&igreement. In the event that
any of the partieto the IntefSe Ageementseeks to transfer its Equity Shares, it shall first offer such shares to
the other parties as per the terms and conditions prescribed in th&éntgreement and in accordance with
applicable law. However, this restriction would not apply in case ofaleyof Equity Shares held by AEL, ACL
or LPL to meet the prescribed minimum public shareholding requirements applicable to our Company and unle
otherwise agreed in writing, if the proportion of shareholding of AEL, ACL and LPL as on the date o&the Int
Se Agreement is maintained post such sale of the Equity Shanesransfer of Equity Shares is required to be
completed in accordance with applicable law, including SEBI regulations and pricing guidelines.

d) Noncompetition:The parties have agreed tin@ither AEL, ACL and LPL will, and each &fEL, ACL and LPL
will cause its affiliates not to, directly or indirectly, without the prior written consent of the other shareholder, at
any time during whiclit or any of their affiliates is a direct or inditeShareholder of our Company and for a
period of six months after ceasing to be a direct or indirect shareholder of our Coimpamalia, directly or
indirectly engage in any undertaking in India that is in whole or in part competitive with any lmfigimesses
carried on, directly or indirectly, by our Company or any of our Subsidiaries and certain other related restriction
subject to certain exceptions as agreed underirttez-se AgreementHowever, these restrictions are not
applicable to the exigg businesses of the Adani Shareholders and the Wilmar Shareholders as at the date of tf
Inter-Se Agreement.

The bantAgreementbyhwhl ©€r mhaatAEilLt, t AC La; g mae thdhdet doaft ¢
eit hthhe oAdani Shareholders or Wilmar Shareholders ¢
Equity Share capital of our Company.

Agreements with Key Managerial Personnel, Directors, Promoters or any other eyagl

As on the date of this Draft Red Herring Prospedtuste are no agreements entered into by our Key Managerial
Personnel or Directors or Promoters or any other employee of our Company, either by themselves or on behalf of ¢
other person, with anyhareholder or any other third party with regard to compensation or profit sharing in connection
with dealings in the securities of our Company.
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OUR MANAGEMENT
Board of Directors

In terms of the Articles of Association, our Company is required to have not less than four Directors and not more than
Directors. As on the date of this Draft Red Herring Prospectus, our Board of Directors compeigbsifectors, including
one Executive Director, three NeBxecutive Directas and four Independent Directors.

Details regarding our Board of Directors as on the date of this Draft Red Herring Prospectus are set forth below:

Sr. Name, designation, term, period of directorship, Age Other directorships
No. address, date of birth, occupation and DIN (years)
1. |Kuok Khoon Hong 72 For the list of other directorships of Kuok Kho

Hong,see“— OtherDirectorship§ o n 182a
Designation:Non-Executive Chairman

Term: Liable to retire by rotation

Period of Directorship:Director sinca~ebruary 27, 1994
Address:35 Victoria Park RoadSingapore 266516
Occupation:Business

Date of Birth: April 30, 1949

DIN: 00021957

2. | Angshu Mallick 60 e  Agriculture Skill Council of India
Designation: Chief Executive Officer andManaging e All India Basmati Rice Exporters Federati
Director

e AWL Edible Oils and Foods Private Limite
Term: Three years with effect from April 1, 2021 g
liable to retire by rotation e KTV Edible Oils Private Limited

Period of Directorship:Director sinceApril 1, 2021
Address: A-701, Ratnakar Apartments, Opposite |
Petrol Pump, Shivranjani Char Rasta, Satelli
Ahmedabad 380 015

Occupation:Service

Date of Birth: February 1, 1961

DIN: 02481358

3. Pranav Vinod Adani 42 e  Adani Agri Fresh Limited
Designation:Non-Executive, NoAndependent Director e Adani Agri Logistics Limited
Term: Liable to retire by rotation e  Adani Airport Holdings Limited
Period of Directorship:Director sinceApril 1, 2008 e Adani Bunkering Privateimited
Address:Paramshanti Bunglow, Survey No. 100/1, N e AEL
Shaswat Bunglow, Behind Rajpath Club, Bodak
Ahmedabad80 059

e Adani Infrastructure and Developers Priv|
_ _ Limited
Occupation:Business

Date of Birth: August 9, 1978 e Adani Properties Private Limited

DIN: 00008457 e  Adani Sportsline Private Limited
e Adani Total Gas Limited
e  Adani Welspun Exploration Limited

e  Mundra Synenergy Limited
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Designation:Independent Director
Term: Five years with effect from June 10, 2021
Period ofDirectorship: Director sincelJune 10, 2021

Address:278 Ocean Drive, #0869, Singapore 098 540

Sr. Name, designation, term, period of directorship, Age Other directorships

No. address, date of birth, occupation and DIN (years)

4, Malay Ramesh Mahadevia 58 Adani Infrastructure Private Limited
Designation:Non-Executive, Norindependent Director Adani Institute for Education and Researg
Term: Liable to retire by rotation Adani Ports and Special Economic Z(

] ) o ) Limited
Period of Directorship:Director sincelune 17, 2019
) ] ) | Adani Skill Development Centre

Address: 12/8, Gyankunj Society, Opposite St. Xavi

College, Navrangpura, Ahmedabad 380 009 Adani Total Private Limited

Occupation:Professioal Adani Vizhinjam Port Private Limited

Date of Birth: May 3, 1963 GSPC LNG Limited

DIN: 00064110 Mahadevia Dental Hospital Private Limite
Mumbai International Airport Limited
North Star Diagnostics Private Limited
North Star Entities Private Limited

5. | Madhu Ramachandra Rao 69 Art of Living Foundation Ltd, Australia

Designation:Independent Director GMR Hyderabad International Airpg
Limited

Term: Five years with effect from June 10, 2021

) ] o ) Gokak Sugars Limited
Period of Directorship:Director sinceJune 10, 2021
) Orion Fund Pte. Ltd

Address: 3C, Sahajeevan Apartments, 219, R

Extension, Opposite HDFC Bank, Sadashivna Orion Fund Il Pte. Ltd

Bangalore North, Bengaluru 560080

. . Perennial Real EstateLanka (Private

Occupation:Professional Limited

Date of Birth: December 23, 1951 PREH Properties (Private) Limited

DIN: 02683483 Pyramid Lanka (Private) Limited
Pyramid Wilmar (Private) Limited
Pyramid Wilmar Oils & Fats (Privats
Limited
Shree Renuka Sugars Limited
Sumeru Global Holdings and Servig
Private Limited
SumeruSoftware Solutions Private Limiteg
Sunshine Wilmar (Private) Limited
Watawala Plantations PLC
Wilmar Tea Lanka (Pvt) Ltd

6. |Dorab Erach Mistry 68 Godrej International Limited, Isle of Man

Godrej International Trading 8nvestments
Pte Ltd.

Shree Renuka Sugars Limited

Tishros Pte Ltd
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Sr. Name, designation, term, period of directorship, Age Other directorships
No. address, date of birth, occupation and DIN (years)

Occupation:Professional e  Wellesta Holdings Pte Ltd
Date of Birth: April 7, 1953

DIN: 07245114

7. |Dipali H Sheth 56 e Centrum Financial Services Limited
Designation:Independent Director e DFM Foods Limited
Term: Five years with effect from June 10, 2021 e Latent View Analyticd imited
Period of Directorship:Director sinceJune 10, 2021 e  UTI Asset Management Company Limiteq

Address: Lodha Bellissmo, A 2002, N M Joshi Ma
Apollo Mills Compound, Mahalaxmi, Mumbai 400 011

Occupation:Professional
Date of Birth: July 4, 1965

DIN: 07556685

8. | Anup Pravin Shah 44 e Claris Limited
Designation:Independent Director e  Claris Lifesciences Limited
Term: Five years with effect from July 20, 2021 e Health and Education Foundation
Period of Directorship:Director sinceluly 20, 2021 e JM Financial Capital Limited
Address:Room No.8, JalKiran Building, G.D. Soman e JM Financial Credit Solutions Limited

Street, President Hotalolaba, Mumbai 400 005

. . e JM Financial Home Loans Limited
Occupation:Professional

Date of Birth: October 2, 1976 e JM Financial Services Limited

DIN: 00293207 e  Knowhowhub.com Private Limited

e Landmark Business Service Centre Pri
Limited

¢ MACRO Investment & Financial Consultar
Private Limited

e Mahindra Susn Private Limited

Relationship between our Directors and Key Managerial Personnel
None of our Directors or Key Managerial Personnel are related to each other or to any of the Key Managerial Personnel.
Arrangements or understandings with major shareholders, customers, suppliers or others

Other than (i)Kuok Khoon Hongand Angshu Mallick nominated by PL; and (ii) Pranav Vinod AdanandMalay Ramesh
Mahadevianominated byACL, there is n@arrangement or understanding with the major shareholders, customers, suppliers ol
others, pursuant to which any of our Directors were appointed on the Board.

Brief biographies of Directors

b

Kuok Khoon Hong is the NorExecutive Chairman of our Compaiyeh o1 ds a bachel or’s degree
from the University of Singapore. He has ov@rygars of experience in the agribusiness industry. He is ttieucaler of
Wilmar International Limited and currently, he is the Chairman and Chief BxedDfficer of Wilmar International Limited.

He was appointetb our Board of Directors with effect from February 27, 1999.

Angshu Mallick is theChief Executive Officer and Managing Directof our Company. He hol ds a
technology from Dairy Science College, National Dairy Research Institute, Karnal and gramhsate diploma in rural
management from Institute of Rural Management, Anand. He has over 35 years of experience in marketing and sales in
food industry. Preiously, he was working with Gujarat @perative Milk Marketing Federation Limited as Manager,
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Marketing and Distribution and has been working with our Company since March 1999. He was apgpaunteBoard of
Directors with effect from April 1, 2021.

Pranav Vinod Adani is the Non-Executive, NoAndependent Director of our Company. He holds a bachelor d efg r e ¢
science in business administration from Boston Univerklhyted StatesHe has been working with the Add&roup since

1999 and currently headke oil and gas, city gas distribution and agri infrastructure businesses of Adani Group. He was
appointedo our Boardof Directorswith effect from April 1, 2008.

Malay Ramesh Mahadeviais a Non-Executive, NorAndependent Director of our Company. Hechel a bachel o
master’s degree in dental surgery from University of |
University. He has been working with the Ad@roup since 1993 and was the Group HR Director of Adani Gridepvas
appointedto our Board of Directors with effect from June 17, 2019.

Madhu Ramachandra Raois an Independerirector of our Company. He 0o 1 d s a degree linccdnuneréieom
University of Bombay and has passed the final examination held by the Institute of Chartered Accountants of India. Prior
joining our Company, he was the chief financial officer and president of SHamdyternational Hotel Management Limited
andwas an executive director of Shangd Asia Limitedin Hong Kong He was appointetb our Board of Directors with
effect fromJune 10, 2021.

Dorab Erach Mistry is an IndependerDirector of our Company. Hpassed thexamination forthéd a ¢ he 1 oe@ins d
commerce from the University of Bombaydthe final examination held by the Institute of Chartered Accountants of India.
He has been working with the Godrej Group since 1976 and is curtieatiganaginglirector of Godrej International Trading

& Investments Pte Ltd., Singapokte was appointedo our Board of Directors with effect frodune 10, 2021.

Dipali H Sheth is an IndependerDirector of our Company. SHeo 1 d s a degree In edoromidsam University of
Delhi. Prior to joining our Company, she has worked with RBS Business Services India Private agaitealntry head of
human resource§tandard Chartered Bank, Procter & Gamble Distribution Company Limited and DCM Ligiedwvas
appointedto our Board of Directors with effect frodune 10, 2021.

Anup Pravin Shah is an Independent Director of our Company. péssedhe examination for he bachel or ’ s
commerceand holds a degree of doctor of philosophy (commerce) from mineetsity of MumbaiHe is a certified chartered
accountanéndhas beemassociated with Pravin P Shah & Co., Chartered Accountantsaasarsince 2001He was appointed

to our Board of Directors with effect froduly 20, 2021

Confirmations

None of our Directors is or was a director of any listed company whose shares have been or were suspended from being tr:
on any stock exchangasindiaduring the term of their directorship in such companies, in the last five yeardiprettee date
of this Draft Red Herring Prospectus.

None of our Directors is or was a director of any listed company which has been or was delisted from any stock @xchange:
Indiaduring the term of their directorship in such companies.

None of our Diretors have been declared as wilful defaulters.
Terms of appointment of our Executive Directors
Angshu Mallick

Angshu Mallick is currently the Managing Director of our CompaHg. was appointed as the Managing Director of our
Company pursuant to board rasiddn dated March 16, 2021 for three years with effect from April 1, 202t Board in its
meeting held orMarch 20, 2021 approved the annual r ewithn effect from Aprinl, 2021 u p
including, among other things, salary, houset rallowance, medical allowance, meal allowance, leave travel allowance,
conveyance facilities, bonus, performance incentive and gratuity Pumguant to resolution dated July 30, 2021 passed by our
Board of Directors and resolution dated July 31, 20&ed by our Shareholders, the terms of appointment of Angshu Mallick
were modified to the effect thak isliable to retire by rotation at the next annual general meeting of the Shareholders of our
Company.

Payment or benefit to Directors of our Company

Other than as disclosdmklow, our Company has not paid any compensation or granted any benefit to any of our Directors
(including contingent or deferred compensation) in all capacities in Fiscal 2021. For payments made in relation tortglated pa
t r ans ac tOtheririnanciaklnfoemation- Related Party Transactios o n 264 dyrther, there is no contingent or
deferred compensation payable to any of our Directors which accrued in Fiscal 2021.

Remuneration to our Directors

The remuneratio paid to our Directors in Fiscal 2021 is as follows:
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Remuneration to Executive Directors

The following table sets forth details of the remuneration paid to the Executive Directors of our Company f@0Biscal

. No. Name of the Director Remuneration (in X million)

Angshu Mallick Nil
Tinniyan Kalyansundaram Kann 46.20
* Since Angshu Mallick was appointed on our Board in Fiscal 2022, no remuneration was paid to him in FiséaltR@2Zhpacity of a DirectoHe

received aemuneration of 3 8 . 8 2 inhiscal 202loas an employee of our Company.
Tinniyan Kalyansundaram Kanan has resignedascutive rector of our Company with effect from June 10, 2021.

NI

#

Remuneration to NorExecutive Directors

No remuneration was paid to our N@xecutive Directors by our Company in Fiscal 20R@rsuant to the resolution passed

by our Board onjuly 30,2021 our Independent Directors 500Q0 per meeiing fore d
attending meetigs of our Boardand the Audit Committeand sittingfeeso f 25000per meeting for attending meetings of
othercommittees of the Boardrurther, pursuant to the resolution passed by our Board on July 30, 2021, ebx&tunive
Directors and Independebti r e ct or s are also entitled to receive a comn

Remuneration paid to our Directors by our Subsidiaries

As on the date of this Draft Red Herring Prospectus, none of our Directors are entitled to remuneration from éare€ubsid
None of our Directors received any remuneration from our Subsidiaries in Fiscal 2021. Further, there is no contingent
deferred compensation payable to any of our Directors by our Subsidiaries which accrued in Fiscal 2021.

Bonus or profit sharing plan of our Directors

Our Company does not have any bonus or profit sharing plan for our Directors. For details of the performance bonus paye
to them as a part of t HariManagemenplermstof appointmentmiiofixecutietDirectars” s e
on pagel72

Shareholding of Directors in our Company

Except as disclosed below, as on the date of this Draft Red Herring Prospectus, none of our Directors hold any Equity Shal

Name of the Director Number of Equity Sharesheld
Pranav Vinod Adani* 10,000
* Holding shares as a nomineeACL

Our Articles of Association do not require our Directors to hold any qualification shares.
Shareholding of Directors in our Subsidiaries

Except aglisclosed below, as on the date of this Draft Red Herring Prospectus, none of our Directors hold any equity shares
our Subsidiaries:

Name of the Director Name of the Subsidiary Number of equity sharesheld
Pranav Vinod Adani* AWL Edible Oils andFoods Private Limited 1
Golden Valley Agrotech Private Limited 1
Angshu Mallick* AWL Edible Oils and Foods Private Limited 1

* Holding shares as a nominee of our Company.
Interests of Directors

Our Directors may be deemed to be interested to the extent of remuneration and reimbursement of expenses, if any, payat
them by our Company as well as sitting fees, if any, payable to them for attending meetings of our Board or Committees there
Somt of our Directors hold positions as directors—Terms t h
of appointment of our Executive Directdrs — Payment or benefit to Directors of our Company e a c hl72on pa ge

Our Directors nay also be interested to the extent of Equity Shares, if any (together with dividends and other distributions i
respect of such Equity Shares), held by them.

No consideration in cash or shares or otherwise has been paid or agreed to be paid twabjreftors or to the firms or
companies in which they are interested by any person either to induce them to become or to help them qualify as a Directol
otherwise for services rendered by them or by the firm or company in which they are intérestathection with the
promotion or formation of our Company.
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Except a sFinandiahlinfoemhtioi n b g i n n 1288and axdisglosegd i this section, our Directors do not have
any other interest in our Company or in any transaction by our Gomipaluding, for acquisition of land, construction of
buildings or supply of machinery.

Changes in our Board of Directors in the last three years

Name Date of Appointment/ Reason
Change/Cessation

Rajesh Shantilal Adani June 17, 2019 Resigredas Director
Angshu Mallick June 17, 2019 Resignedas Wholetime Director
Shyamal Shivkumar Joshi June 17, 2019 Resigredas Independent Director
Chitra Jatinder Bhatnagar June 17, 2019 Resigredas Independent Director
Rahul Kale June 17, 2019 ResigredasNon-Executive, NoAndependenbirector
Tinniyan Kalyansundaram Kana June 17, 2019 Change in designation to Managing Director
Pranav Vinod Adani June 17, 2019 Change in designation to Ndixecutive Director
Malay Ramesh Mahadevia August 6, 2019 Appointed afNon-Executive, Norindependent Directé?
Ashish Rajvanshi August 6, 2019 Appointed afNon-Executive, Norindependent Directé?
Teo La Mei August 6, 2019 Appointed asNon-Executive, NoAindependent Directé?
Gurpreet Singh Vohra August 6, 2019 Appointed afNon-Executive, NorAndependent Directt?
Kuok Khoon Hong August 6, 2019 Re-appointed as Director
Atul Chaturvedi August 6, 2019 Re-appoinedasDirector
Pranav Vinod Adani June 25, 2020 Re-appoinedasNon-Executive, NorAindependent Director
Tinniyan Kalyansundaram Kana March 31, 2021 Change in designation to NdExecutive, NoAindependent Director
Gurpreet Singh Vohra March 31, 2021 ResigredasNon-Executive, NoAndependent Director
AngshuMallick April 1, 2021 Designated aManaging Director
Angshu Mallick May 5, 2021 Appointed as Executive Directdr
Tinniyan Kalyansundaram Kanal June 10, 2021 ResigredasNon-Executive, NoAndependent Director
Ashish Rajvanshi June 10, 2021 ResigredasNon-Executive, NoAndependent Director
Teo La Mei June 10, 2021 ResigredasNon-Executive, NoAndependent Director
Atul Chaturvedi June 10, 2021 Resigned aBirector
P N Prasad June 10, 2021 Appointed as Additional Director (Independeritdator)
P N Prasad July 5, 2021 Resigred asAdditional Director
Madhu Ramachandra Rao July 10, 2021 Appointed as Independent Direcr
Dorab Erach Mistry July 10, 2021 Appointed as Independent Direcfr
Dipali H Sheth July 10, 2021 Appointed as Independent Direcfr
Anup Pravin Shah July 31, 2021 Appointed as Independent Diredtor

(1) Appointed as an additional director on our Board with effect from June 17, 2019
(2) Appointed agn additional director on our Board witsffect from April 1, 2021.

(3) Appointed as an additional director on our Board with effect from June 10, 2021.
(4) Appointed as an additional director on our Board with effect from July 20, 2021.

Borrowing powers of our Board of Directors

In accordane with Section 180 of the Companies Act, 2013, our Board is authorised to borrow money up to a sum (togeth
with the money already borrowed by 160,000million. mpany) mnot e x

Corporate Governance

The provisions of the SEBIisting Regulations with respect to corporate governance will be applicable to us immediately upor
the listing ofthe Equity Sharesvith the Stock Exchanges. We are in compliance with the requirements of the applicable
provisions of the SEBI Listing Reguiahs, and the Companies Act, 2013, in respect of corporate governance including
constitution ofour Board of Directorand committees thereof.

Our Board of Directorfias been constituted in compliance with the Companies Act, 2013 and the SEBI Listing Regulations
Our Board of Directorfunction either as a full board or through various committees constituted to oversee specific functions

Currently,our Board of Diretorshaseight Directors. In compliance with the requirements of the SEBI Listing Regulations,
we have one Executive Director, three Nexecutive Directas and four Independent Directors, with one woman Independent
Director onour Board of Directors

Committees of our Board of Directors

In addition to the committees ofir Board of Directordetailed below, our Board of Directors may, from time to time constitute
committees for various functions.

Audit Committee
The members of the Audit Committee are:

1. Anup Pravin ShaiChairmar);
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2. Madhu Ramachandra R@elember);

3. Dorab Erach Mistry (Member);

4, Dipali H Sheth (Member);

5. Pranav Vinod Adani (Member); and
6. Angshu Mallick(Member).

Further, the Company Secretary and Compliance Officer of our Companaehad secretary to the Audit Committee.

The Audit Committee was constitutbgl way of resolution passed by ddoard of Directors in its meeting held on March 26,
2001 and last reconstituted pursuant to resolution passed by our Board in its meetingJudyd3@, 2021 The scope and
function of the AuditCommitteeis in accordance with Section 177 of the Companies Act, 2013 and the SEBI Listing
Regulations and its terms of reference include the following:

1. Oversight of t herep@tingngracassahdtheflisclosune ofitaafinancial information to ensure that
the financial statement is correct, sufficient and credible;

2. Recommendation for appointment, remuneration and terms of appointment of auditors of the Company;
3. Approval of paynent to statutory auditors for any other services rendered by the statutory auditors;
4, Reviewing, with the management, the annual financial statements and auditor's report thereon before submissior

the Board for approval, with particular reference to:

bl

a) Mat ers required to be included in the director’s
in terms of the Companies Act, 2013, as amended,;

b) Changes, if any, in accounting policies and practices and reasons for the same;

C) Major accountingentries involving estimates based on the exercise of judgment by management;

d) Significant adjustments made in the financial statements arising out of audit findings;

e) Compliance with listing and other legal requirements relating to financial statements;

f) Disdosure of any related party transactions; and

Q) Modified opinion(s) in the draft audit report.
5. Reviewing, with the management, the quarterly financial statements before submission to the Board for approval;
6. Examination of the fisreparitheredn; st at e ment and auditor’
7. Monitoring the end use of funds raised through public offers and related matters;
8. Reviewing, with the management, the statement of uses/application of funds raised through an issue (public iss

rights issue, preferential issue, etdie statement of funds utilized for purposes other than those stated in the issue
document/prospectus/notice and report submitted by the monitoring agency monitoring the utilisation of proceeds
a public or rights issue, and making appropriate recommiendab the Board to take up steps in this matter;

9. Reviewing and monitoring the auditor’s independence

10. Approval or any subsequent modification of transactions of the Company with related parties;

11. Scrutiry of intercorporate loans and investments;

12. Valuation of undertakings or assets of the Company, wherever it is necessary;

13. Evaluation of internal financial controls and risk management systems;

14. Reviewing, with the management, performance of statutory aechal auditors, adequacy of the internal control
systems;

15. Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department
ztua(;githg and seniority of the official heading the department, reporting steuctiwverage and frequency of internal
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16.

17.

18.

19.

20.

21.

22.

23.

24,

Discussion with internal auditors of any significant findings and follow up thereon;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspecte
fraud orirregularity or a failure of internal control systems of a material nature and reporting the matter to the Board

Discussion with statutory auditors, internal auditors and cost auditors before the audit commences, about the nat
and scope of audit as Wwek postaudit discussion to ascertain any area of concern;

To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders
case of norpayment of declared dividends) and creditors;

To review thefunctioning of the whistle blower mechanism;

Approval of appointment of chief financial officer after assessing the qualifications, experience and background, et
of the candidate;

Carrying out any other function as may be required / mandated by the Boar time to time and/ or mandated as

per the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Compani
Act, 2013, the listing agreements to be entered into between the Company and the respective atupsaxchvhich

the equity shares of the Company are proposed to be listed and/or any other applicable laws;

Reviewing the utilization of loan and/or advances from investment by the holding company in the subsidiary exceedir
100 crore or sidefofthecsdbsidiaty,ewhichaver dstlower including existing loans / advances /
investmentsand

Considering and commenting on rationale, dwstefits and impact of schemes involving merger, demerger,
amalgamation etc. of the Company and its sharehalde

The Audit Committee shall mandatorily review the following information:

1.

2.

management discussion and analysis of financial condition and results of operations;

statement of significant related party transactions (as defined by the Audit Committee)iedilbbyminanagement;
management letters / letters of internal control weaknesses issued by the statutory auditors;

internal audit reports relating to internal control weaknesses;

the appointment, removal and terms of remuneration of the internal auditobesisabject to review by the Audit
Committee; and

statemenbf deviations as and when becomes applicable:

a) quarterly statement of deviation(s) submitted to stock exchange(s) in terms of Regulation 32(1) of the SEE
(Listing Obligations and Disclosure Régments) Regulations, 2015, as amended.

b) annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/not
in terms of the SEB(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

Risk Management Committee

The members of the Risk Management Committee are:

1.

2.

3.

4,

Kuok Khoon Hong Chairmarn;
Pranav Vinod Adan{Member);
Dorab Erach MistrfMember) and

Angshu Mallick (Member).

The Risk Management Committee was constituted by way of resolution passed by our Board of rréstareeting held
on September 13, 2019 and last reconstituted pursuant to resolution passed by our Board in its meetidghp&d, @21
The termsf reference of the Risk Management Committee include the following:

1.

To formulate a detailed risk management policy which shall include:

176



a) A framework for identification of internal and external risks specifically faced by the listed entity, in
particular ncluding financial, operational, sectoral, sustainability (particularly, ESG related risks),
information, cyber security risks or any other risk as may be determined by the Risk Management Committes

b) Measures for risk mitigation including systems and psses for internal control of identified risks; and
C) Business continuity plan.

To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks assoc
with the business of the Company;

To monitor and oversee implemtation of the risk management policy, including evaluating the adequacy of risk
management systems;

To periodically review the risk management policy, at least once in two years, including by considering the changin
industry dynamics and evolving compity;

To keep the board of directors informed about the nature and content of its discussions, recommendations and acti
to be taken; and

The appointment, removal and terms of remuneration of the chief risk officer (if any) shall be subject to rékeew by
Risk Management Committee.

Nomination and Remuneration Committee

The members of the Nomination and Remuneration Committee are:

1.

2.

3.

4,

5.

Dipali H Sheth(Chaiperson);
Kuok Khoon Hong (Member);
Pranav Vinod AdanfMember);
Dorab Erach Mistrf{Membe); and

Madhu Ramachandra Rao (Member).

The Nomination and Remuneration Committegs constituted by way of resolution passed by our Board of Dirdotits
meeting held on March 5, 2012 and last reconstituted pursuant to resolution passed by aari8aarkting held oduly 30,
2021 The scope and function of tidomination and Remuneraticdommittee is in accordance with Section 178 of the
Companies Act, 2013 and the SEBI Listing Regulatiortse terms of reference of the Nomination and Remurerati
Committee include the following:

1.

Formulating the criteria for determining qualifications, positive attributes and independence of a director an
recommend to the Board a policy relating to, the remuneration of the directors, key managerial perdosihelr an
employees;

The Nomination and Remuneration Committee, while formulating the above policy, should ensure that:

a) the level and composition of remuneration be reasonable and sufficient to attract, retain and motivate directo
of the quality required to run the Company successfully;

b) relationship of remuneration to performance is clear and meets appropriate perobmaciemarks; and

C) remuneration to directors, key managerial personnel and senior management involves a balance betwe
fixed and incentive pay reflecting short and long term performance objectives appropriate to the working o
the Company and its goals;

Formulating criteria for evaluation of performance of independent directors and the Board of Directors;
Devising a policy on diversity of Board;

Identifying persons who are qualified to become directors and who may be appointed in senior management
accodance with the criteria laid down, and recommend to the Board of Directors their appointment and removal an
shall specify the manner for effective evaluation of performance of the Board, its committees and individual director
to be carried out either lihe Board, by the Nomination and Remuneration Committee or by an independent external
agency and review its implementation and compliance. The Company shall disclose the remuneration policy and t
evaluation criteria in its board repprt
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5. Extending or cotinuing the term of appointment of the independent director, on the basis of the report of performanc
evaluation of independent directors;

6. Recommending to the Board, all remuneration, in whatever form, payable to senior management.

7. Carrying out any othdunction as may be required/ mandated by the Board from time to time and/ or mandated as pe
the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Companies Ac
2013, the listing agreements to be enteredbetaveen the Company and the respective stock exchanges on which the
equity shares of the Company are proposed to be listed and/or any other applicable laws; and

8. Performing such other functions as may be necessary or appropriategerfdrenance of its duties
Stakeholders Relationship Committee

The members of the Stakeholders Relationship Committee are:

1. Pranav Vinod Adan{Chairma);

2. Angshu Mallick(Member);

3. Anup Pravin Shah (Member); and
4, Kuok Khoon HongMember).

The StakeholdeRelationship Committee was constituted by way of resolution passed by our Board of Dineitsargeeting
held onJuly 30, 2021 The scope and functions of the Stakeholder Relationship Committee is in accordance with Section 17
of the Companies Act, 2@land the SEBI Listing Regulations.

The terms of reference of the Stakeholders Relationship Committee include the following:

1. Toresolve the grievances of the security holders of the Company including complaints related to transfer/transmissi
of sharesponreceipt of annual report, neeceipt of declared dividends, issue of new/duplicate certificates, general
meetings etcand assisting with quarterly reporting of such complaints

2. To review measures taken for effective exercise of voting rights by shareholders;

3. To review adherence to the service standards adopted by the Company in respect of various services being rend:
by the Registrar & Share Transfer Agent;

4, To review the vdous measures and initiatives taken by the Company for reducing the quantum of unclaimed dividend
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Compal
and

5. Carrying out such other functions may be specified by the Board from time to time or specified/provided under the

Companies Act, 2013 or theEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, each as
amendear by any other regulatory authority.

Corporate Social Responsibility Committee

The members of the Corporate Social Responsibility Committee are:

1. Dipali H Sheth(Chaimperson;

2. Malay Ramesh Mahadevia (Member);
3. Angshu Mallick(Member); and

4. Madhu Ramachandra R@elember).

The Corporate Social Responsibility Canittee was constituted by way of resolution passed by our Board of Dirgtitss
meeting held on May 15, 2014 and last reconstituted pursuant to resolution passed by our Board in its meetidighh&l@, on
2021 The scope and functions of the Corper&ocial Responsibility Committee is in accordance with Section 135 of the
Companies Act, 2013.

The terms and reference of the Corporate Social Responsibility Committee include the following:

1. Formulation of a corporate social responsibility policy toBloard, indicating the activities to be undertaken by the
Company in areas or subjects specified in the Companies Act, 2013. The activities should be within the list of permitte
activities specified in the Companies Act, 2013 and the rules thereunder;
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Recanmending the amount of expenditure to be incurred, amount to be at least 2% of the average net profit of tl
Company in the three immediately preceding financial years or where the Company has not completed the period
three financial years since its orporation, during such immediately preceding financial years;

Instituting a transparent monitoring mechanism for implementation of the corporate social responsibility projects ¢
programs or activities undertaken by the Company;

Monitoring the corporatsocial responsibility policy from time to time and issuing necessary directions as required
for proper implementation and timely completion of corporate social responsibility programmes;

Identifying corporate social responsibility policy partners and aatpasocial responsibility policy programmes;

Idertifying and appointing the corporate social responsibility team of the Company including corporate socia
responsibility manager, wherever required; and

Performing such other duties and functions as the Board may require the Corporate Social Responsibility Committ
to undertake to promote the corporate social responsibility activities of the Cpmpas may be required under
applicable laws.
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Key Managerial Personnel
The details of the Key Managerial Personnel of our Company are as follows:

Angshu Mallick is the Chief Executive Officer andla na gi ng Director of our €Briepany
Biographies of Directors a Rednun¢ration to Executive Directdrs o n 1glandt78 respectively.

Shrikant Kanhere is the ChiefFinancial Officer of our Company. He passed ¢ixamination forthé a c hel or > s d
commerce from Vikram University, Ujjain. He is a fellow member of Institute of Chartered Accountants of India. He joined
our Company with effect from May 1, 201H8e tas overl8 years of experience in the field of finance and accounts. Prior to
joining our Company, hevorkedatVodafone DigiLink Limited as General Managédfinance & Accounts, Reliance Industries
Limited and Adani Exports Limiteduring Financial YeaR021, he received a remuneratior®df4.12million.

Biplab Pakrashi is theBusiness Head Oils & Fatso f our Company. He holds a bache
science (geology) froiMaharaja Sayajirao University of Baroda. He alsoholdsamas > s de gree in scie
Maharaja Sayajirao University of Baroda. Further, he halgest graduate diploma in rural development management from
Institute of Rural Management, Anand. He joined our Company with effect from December 20H&9%8 oveB4 years of
experienceacross sales, marketing, product management, supply chain management and business information technol
alignment Prior to joining our Company, heorked atGujarat Ceoperative Milk Marketing Federation Limite®uring
Financial Yea021, he received a remuneratiorkdf9.29million.

Saumin Shethis the Business HeadTrading, Oleochemicals and Castof our Company. He hol ds
commerce from Gujarat University. He joined our Company with effech October 1, 1999He has oveR1 years of
experience irthe field of international sourcing and trading, risk management, teimmercial operations and marketing of
bulk productsDuring Financial YeaR021, he received a remuneratiorR&5.54million.

Ravindra Kumar Singh isthe Head Te c hni cal and Operations of our Compan
technology (oil technology) from Kanpur University. He joined our Company with dffact July 14, 2003He has30 years

of experience itthe field of food busines#®rior to joining our Company, lveorked at théNational Dairy Development Board
During Financial YeaR021, he received a remuneratiorRdf5.71million.

Siddhartha Ghoshis the Chief Human Resource Officer of our Company. He holds a post graduate diploma in social servic
from Xavier Institute of Social Service, Ranchi. He joined our Company with effect froenlyr2019. Prior to joining our
Company, havorked atReliancelndustries Limitedas Senior Vice President (Cluster/ Sector Industrial Relations Head),
Aditya Birla Insulators, Jindal Steel & Power Limited and Coal India Limifggking Financial YeaR021, he received a
remuneration o 15.56million.

Rajneesh Banshisthe Head Pr ocur ement and Supply Chain of our Compart
(mechanical) from Karnatak University, Dharwad and a n
Engineering and Technology, Rd&. Further, he has completed a post graduate diploma in management from Indian Institute
of Management, Kozhikode. He joined our Company with effect from May 31,. 20804#4as oveR5 years of experience in
various fields including business developmemd @orporate communication, agriculture and FMCG sector. Prior to joining
our Company, hevorked atAdani Port Limitedand Indian Space Research Organisatisuring Financial YeaR021, he
received a remuneration ®f11.07million.

Satendra Aggarwalis the Business HeadFoods & FMCG and Marketing of our Company. piessedhe examination for
thebachelor’”s degtheenasinar $si dageeaendn manage me ntHejoinediaui e s
Company with effect from June 17, 20Z®rior to joining our Company, he was the chief operating offic&uahi Soya
Industries Limited and has also worlagdHindustannilever Limited During Financial Yea2021, he received a remuneration
of ¥ 14.78million.

k)

Venkata Rao Damerais the Chié Information Officer of our Companie hol ds a bachelor’s deg
University and passetthe examination forthema s t er °s degree in computer applicat
our Company with effect from April 15, 202He haover 15years of experience in the IT sector. Prior to joining our Company,
he was associated wittmami Limitedas PresiderfT, LG Polymers India Priate Limited, ITC Infotech, Godfrey Phillips

India Limited. He did not receive any remunerationritig Financial YeaR021.

k)

Darshil Lakhia is the Company Secretary and Compliance Officer of our Comphaty. h ol ds a bachel or ’ s
in commerce from Gujarat University. He joined our Company with effect from April 1,.200& a member of the Institute

of Company Secretaries of Indide has ovefl4 years of experience icorporate secretarial and other related compliances
During Financial YeaR021, he received a remuneratiorRdf.37 million.

Statusof Key Managerial Personnel

All our Key Managerial Personnel are permanent employees of our Company. The attrition rate of our Company is not high
compared to the industry.
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Shareholding of Key Managerial Personnel

Noneof our Key Managerial Personnel hold any Equityr®kan our Company.

Bonus or Profit-Sharing Plans of the Key Managerial Personnel

Our Company does not have any bonus or pabiéring plan for our Key Managerial Personnel

Interests of Key Managerial Personnel

Except as QuiMaoagament khterast of Directors on pagel73 none of our Key Managerial Personnel have
any interest in our Company other than to the extent of the remuneration or benefits to which they are entitled tdras per t
terms of appointment and reimbursement of expeinsesred by them during the ordinary course of business.

Changes in the Key Managerial Personnel

The changes in Key Managerial Personnel (other than change in our Directors) in the last three years is as follows:

Name Designation Date of change Reason for change
Siddhartha Ghosh Chief Human Resource Officer June 10, 2019 Appointment
Sivakumar Nair Chief Information Officer June 9, 2020 Resignation
Satendra Aggarwal Business HeadFoods & FMCG and Marketing June 17, 2020 Appointment
Venkata Rao Damera Chief Information Officer April 15, 2021 Appointment

For details of c¢change i n -tChangedin aureBoardoof Bireci®if ionu rt hCeo mlmusnty , |
pagel74.

Arrangements or understandings with major shareholders, customers, suppliers or others

None of ourKey Managerial Personnélave been appointed pursuant to any arrangement or understanding with major
shareholders, customers, suppliers or others.

Service Contracts with Directors and Key Managerial Personnel

Other than the statutory benefits that the KMPs are entitled to, upon their retirement, Directors and the Key Manager
Personnel of our Company have not entered into any service contragtamuo which they are entitled to any benefits upon
termination of employment or retirement.

Contingent and deferred compensation payable to our Key Managerial Personnel

Ot her t han akKeyManageril Persontiel i ann REmUheration to ouDdirectors’ b e gi nn i IBkand n p
172, respectively, our Company has not paid any compensation or granted any benefit to any of our Key Managerial Persor
(including contingent or deferred compensation) in all capacities in Fiscal 2021. Furtheristhercontingent or deferred
compensation payable to any of our Key Managerial Personnel which accrued in Fiscal 2021.

Payment or benefit to Key Managerial Personnel

Except as disclosed in this section, no4satary amount or benefit has been paid wegito any of our officers, including Key
Managerial Personnel within the two precedyegrs or is intended to be paid or given, as on the date of this Draft Red Herring
Prospectus.

Employees Stock Options

As on the date of this Draft Red Herring Prospecbur Company has no employee stock option plan.

Other Directorships

Thelist of entities in which Kuok Khoon Hong holds directorship are set forth below.

Indian companies:

1. Shree Renuka Sugars Limited

Foreign companies:

1. Aalst Chocolate Pte. Ltd. 73.  Pyramid Wilmar Plantations (Private) Limited

2. Aalst Wilmar Pte. Ltd. 74.  Qinhuangdao Goldensea Grain and Oil Industry Co., Ltd

3.  AB Mauri Yihai Kerry (Dongguan)-oodCo., Ltd. 75.  Qinhuangdao Goldensea Speciality Oils & Fats Industries
Ltd
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AB Mauri Yihai Kerry (Fu Yu) Yeast Technology Co., Ltd76.

AB Mauri Yihai Kerry (Quanzhou) Yeast Technology Co
Ltd

7.

AB Mauri Yihai Kerry Food Marketing (Shanghai) Compe78.

Limited

AB Mauri Yihai Kerry Investment Company Limited
Arawana Jinchu (Guangdong) Condiments Co., Ltd.
BandLab Singapore Pte. Ltd.

BandLab Technologies

Bidco Uganda Limited

Cai Lan QOils & Fats Industries Company Ltd
Chenke Yihai (Maoming) Agriculture Co., Ltd

79.
80.
81.
82.
83.
84.
85.

COFCO East Ocean Qils & Grains Industries (Zhangjiag 86.

Co., Ltd

Dongguan Yihai Kerry Biotechnology Co., Ltd
Dongguan Yihai Kerry Syral Starch Technology Co., Ltd
Fenghai (Lianyungang) Rice Biotechnology Co., Ltd
Fenghai (Panjin) Rice Biotechnology Co., Ltd

FFM Berhad

Ghana Specialty Fats Industries Limited

Goodman Fielder New Zealand Limited

Goodman Fielder Pte. Ltd.

Goodman Fielder Pty Limited

Grand Silver (Laiyang) Co. Limited

Grand Silver (Lanshan) Limited

Grand Silver International Limited

Great Wall- Wilmar Holdings Limited
Hanrulnvestments (Pte) Ltd

Hinggan Leaguélol-Wilmar Agriculture Development Co.
Ltd

Hong Lee Holdings (Pte) Ltd

Hong Lee Properties Pte. Ltd.

Hot Spots Holdings Limited

HPR Investments Limited

HPRY Holdings Limited

HPRY Properties Pte. Ltd.

HPRY Ventures Pte. Ltd.

Huizhou Altech Packaging Co., Ltd

Inner Mongolia HolWilmar Agriculture Co., Ltd
Jalaid BanneHol-Wilmar Agriculture Development Co., L
Jaygar Holdings Limited

Josovina Commodities Pte Ltd

Josovina Commodities Sdn Bhd

Josovina Commodities Trading Ltd

Joyspree Limited

Joyspree Lanka Holdings (Private) Limited

Kerry Flour Mills Limited

KHS & Sons Pte Ltd

KKH Foundation Limited

KKHONG Inc.

Kuok Hock Swee & Sons Sdn Bhd

LaiyangLuhua Fragrant Peanut Oil Co. Ltd

Liaoning Yihai Kerry Tereos Starch Technology Co.,Ltd
Longhlin Asia Limited

Longhlin Pte Ltd

LPL

Murzah Wilmar East Africa Limited

Nam Duongdnternational Foodstuff Corporation
Oil Palm Uganda Limited

Olenex Holdings B.V.

OPUL Sango Bay Limited

P R E H Properties (Private) Limited

Pearson Investments Limited

Perennial CBL Pte. Ltd.

Perennial Group Private Limited

Perennial Holdings Private Limited

Perennial Real Estate Lanka (Private) Limited
PHZ Pte. Ltd

PPB Oil Palms Berhad

PRE 10 Pte. Ltd.

87.
88.
89.
90.
91.
92.
93.
94.
95.
96.
97.
98.
99

100.
101.

102.
103.
104.
105.
106.
107.
108.
109.
110.
1111.
112.
113.
114.
115.
116.
117.
118.
119.
120.
121.
122.

123.
124.
125.
126.
127.

128.
129.
130.
131.
132.

133.
134.
135.
136.
137.
138.
139.
140.
141.

183

Raffles Shipping International Pte. Ltd.
SANIA CIE

Shandong Luhu&ragrant Peanut Oil Co., Ltd

ShanxiArawanaliangfenVinegar Co., Ltd
Shenzhen Delion Food Co., Ltd

Sifca SA

Sunshine Wilmar (Private) Limited

Swee Lee (Shanghai) Trading Co., Ltd
Swee Lee Holdings Pte Ltd

Tan Sek Mengnc.

Tanzania Pasta Industries Limited

Technique Holdings Limited

Unity Wilmar Agro (Private) Limited
Unity Wilmar Food (Private) Limited
Unity Wilmar Packages (Private) Limited
Vietnam Agri Trading Pte. Ltd.

Vietnam Agribusiness Holdings Pte. Ltd
Vinh Phat Wilmar Rice Corporation
Watawala Plantations PLC

Wii Pte. Ltd.

Wilmaco

Wilmar (Panjin) Vanillin Co., Ltd

Wilmar Africa Limited

Wilmar Europe Holdings B.V.

Wilmar GF Singapore Holdings Pte. Ltd.
Wilmar International Limited

Wilmar Investment Holdings Pte. Ltd.

Wilmar Kellogg (Singapore) Pte. Ltd.

Wilmar Myanmar Flour Mills Limited

Wilmar Myanmar Limited

Wilmar Myanmar Logistics Limited

Wilmar Myanmar Port Terminals (Thilawa) Limited
Wilmar Myanmar Riceland Limited

Wilmar Oils & Fats (Stockton), LLC

Wilmar Oleo North America LLC

Wilmar Riceland Trading Pte. Ltd.

Wilmar SA (Pty) Ltd

Wilmar Sugar (Myanmar) Pte. Ltd.

Wilmar SugarPte. Ltd.

Wilmar Switzerland SARL

Wilmar Tea Lanka (Pvt) Ltd

Wilmar Tea Pte. Ltd.

Wilmar Trading (Asia) Pte. Ltd.

Wilmar Trading (Australia) Pty Ltd

Wilmar TZ Holdings Limited

Wilmar Ventures Pte. Ltd.

Wuan Chuang Arawana (Taizhou) Foodstuffs Industries C
Ltd

Xinjiang Mauri Food Co., Ltd.

Yihai (Lianyungang) Oils & Grains Industries Co., Ltd
Yihai Kerry (Fuyu) Biotechnology Co., Ltd

Yihai Kerry (Fuyu) Energy Co., Ltd

Yihai Kerry (Fuyu) Qils, Grains & Foodstuffs Industries Ca
Ltd

Yihai Kerry (Qinhuangdao) Fermentation Protein Co., Ltd
Yihai Kerry (Qinhuangdao) Specialty Oils & Fats Co., Ltd
Yihai Kerry (Qinhuangdao) Oils & Grains Industries Co., L
Yihai Kerry (Shijiazhuang) Buckwhe&roducts Co., Ltd.
Yihai Kerry (Taiyuan) Oils, Grains & Foodstuffs Industries
Co., Ltd

Yihai Kerry Arawana (Yangjiang) Condiments Co., Ltd.
Yihai Kerry Arawana Holdings Co., Ltd

Yihai Kerry Foodstuffs (Kunshan) Co., Ltd

Yihai Kerry KelloggFoods (Kunshan) Company Limited
Yihai Kerry Kellogg Foods (Shanghai) Company Limited
Yihai Kerry Lufeng (Linyi) Packaging Technology Co., Ltd
Yihai Kerry Zhonghong (Taizhou) Biotechnology Co., Ltd
Yihai Kerry-Hyseas (Qingdao) Co., Ltd

Yihai Kerry-Hyseas Trading Limited



70. Pyramid Wilmar (Private) Limited 142. Yihai Kitchen (Chongqing) Food Co., Ltd
71. Pyramid Lanka (Private) Limited 143. Yihai Kitchen (Shanghai) Supply Chain Management Co.,
72. Pyramid Wilmar Oils & Fats (Private) Limited 144. Yihai Kitchen (Tianjin) Investment Co., Ltd
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OUR PROMOTERS AND PROMOTER GROUP

Our Promoters arAEL, ACL and LPL For details of the shareholding of our Promoters, as on the date of this Draft Red
Herring Prospectus, fgdpitanStructure- Detailstofisharehaiding of aumProtnoterslanddmembers
of the Promagr Group inour Compaly be gi nniéd g on page

Our Promoters
Adani Enterprises Limited
Corporate Information

AEL was incorporated on March 2, 1993. The registered office of AEL is Adani Corporate House, Shandgraviaishno
Devi Circle, S. GHighway, Khodiyar Ahmedabad 382 421. Gautam AdamiRajesh Adani are the promoters of AEL.

AEL is a listed company having its equity shares listed on BSE and NSE and is authansedatita engage in the business
across several business sectors including power, transport and logistics, defence and aerospace and infrastructure. AEL
begunengaging in each of the aforementioned businesses at various points in time since incorporation.

Board of Directors

As on date of this Draft Red Herring Prospecths,board of directors of AEL comprises of:

Sr. No. Name of the director Designation
1. Gauam Adani ExecutiveChairman

2. Rajesh Adani Managing Director

3. Pranav \thod Adani Executive Director

4. Vinay Prakash ExecutiveDirector

5. HemantNerurkar Independent Director

6. Venkataraman Subramanian Independent Director

7. Vijaylaxmi Joshi Independent Director

8. Narendra Mairpady Independent Director
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Shareholding Pattern

The shareholding pattern of AEL ashfne 302021 is as provided below:

Category| Category of| Number of | Number of |Number{Number of Total Shareholdingl Number of voting rights held in each | Number of | Shareholding,/ Number of Number of Number of
(I) |ShareholderlShareholderd fully paid up of Equity number of | asa % of class of securities Equity asa% locked in Equity Shares |Equity Shares
(1)) (D) Equity partly Shares Equity total number (IX) Shares | assuming full| Equity Shares pledged or held in
Shares held|paid-up {underlying| Shares held| of Equity underlying | conversion of XD otherwise dematerialized
v) Equity [Depository (D) Shares outstanding| convertible encumbered form
Shares| Receipts | =(IV)+(V)+ |(calculated ag convertible [securities (as (X1 (XIV)
held (V1) (D) per SCRR, Number of Voting Rights Total | securities | percentage ofNumber| As a | Number | As a
V) 1957) Class e.g.: [Class| Total as a % (including |diluted equity| (@) | % of (@) % of
(V) Asa% | Equity e.g. of | warrants) |share capital) total total
of (A+B+C2)| Shares |[others (A+B+ X) Xn)= Equity Equity
C) VI+(X) As a Shareg Shareg
% of held held
(A+B+C2) (b) (b)
(A)  |Promoter 8| 823,963,48 - -| 823,963,48 74.94 823,963,48 -| 823,963,48| 74.93 - E - -37,135,16{ 4.51 823,963,48
and
Promoter
Group
(B) _ |Public 222,671 275,846,60 - -| 275,846,60 25.0§ 275,846,60 -| 275,846,60] 25.09 - E - - - - 275,597,05
(C) [Non- - - - - - - - - - E
Promoter —
Non Public
(C1) |Equity - - - - - - - - - - - - - - -
Shares
underlying
depository
receipts
(C2) |Equity - - - - - - - - - - - - - - -
Shares hel
by employeg
trusts
Total 222,6841,099,810,08 - -11,099,810,08, 1001,099,810,08 -1,099,810,08 100 - E - -37,135,16{ 3.3§ 1,099,560,53
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Our Company confirms that the permanent account number, bank account number, company registration number and
address of the Registrar of Companies, Ahmedabad where AEL is registered, shall be submitted to the BSE and NSE at
time of filing this Draf Red Herring Prospectus.

Details of change in control of AEL

There has been no change in the control of AEL in the last three years preceding the date of this Draft Red Herring.Prospec
Adani Commodities LLP

ACL, a limited liability partnership, was incorporated on March 22, 2017 under the Limited Liability Partnership Act, 2008.
The registered office of ACL i&dani Corporate House, Shantigranear Vaishno Devi Circle, S. G. Highway, Khodiyar
Ahmedabad 382 421.

ACL is engaged in the business of manufacturing, trading, dealing, exports of all kinds of articles, goods, commoditie
merchandise for domestic, commercial, industrial, agriculture in India or elsewhere

Partners of ACL

The partners of ACL are:

€)) AEL; and

(b) Adani Infrastructure Privatkimited.

Designated Partners of ACL

The designated partners of ACL are:

(c) Jatin Jalundhwalaand

(d) Bhavik BharatShah.

Our Company confirms that the permanent account number, bank account number, LLP registration hunmdaddresthof
the Registrar of Companies, Ahmedabad where AEL is registered, shall be submitted to the BSE and NSE at the time of fil
this Draft Red Herring Prospectus.

Details of change in control of ACL

There has been no change in the controhanagement of ACL during the last three years preceding the date of this Draft Red
Herring Prospectus.

Lence Pte Ltd.
Corporate Information

LPL was incorporated o®ctober 1, 2004inder the laws of the Republic of Singapore psaate company limited bghares
with the Accounting and Corporate Regulatory Authority, Republic of Singapore. The registered office of LPL is Idt&ted at
Biopolis Road, Singapore 138568

LPL is engagedni the activities ofin investmentolding company and trading in edibliéscand palmrelated products.
Board of Directors

As on date of this Draft Red Herring Prospecths,board of directors of LPL comprises of:

Sr. No. Name of the director Designation
1. Kuok Khoon Hong Director
2. Teo LaMei Director
3. Sng Miow Ching Director

Shareholding Pattern
Wilmar International Limited holds 100% of the share capital of LPL.
Except as disclosed below, there has been no change in activities of the Promoter of our Company since its incorporation:

LPL was previously engaged in thrading of biodiesel and other commaodities since its incorporation till Z8@8n 2007
LPL”s trading activities were expanded to include aleo
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investment holding company and tradimgedible oils. From 2013, this was expanded to include trading in-peated
products.

Our Company confirms that the permanent account number, bank account number, company registration number and
address of the Accounting and Corporate Regulatomhakity, Singapore where LPL is registered, shall be submitted to the
BSE and NSE at the time of filing this Draft Red Herring Prospectus.

Details of change in control of LPL
There has been no change in the control of LPL in the last threepyeeaesling the date of this Draft Red Herring Prospectus.
Interests of Promoters

Our Promoters are interested in our Company to the extent that they have promoted our Company and to the extent of t
shareholding in our Company, directly and indirectly, the dividend payable, iiadyany other distributions in respect of the
Equity Shares held by them in our Company, from time to time. Further, our Promoters are also interested in our Company
the extent of nominating directors on the Board of our Compleny details of the shareholding of our Promoters in our
Co mp a n yGapital Structufe— Details of shareholding adur Promotersand members of the Promoter Group in our
Company-Build-u p of our Promoters’ dhaodhipdgeéng in our Compan

Our Promoters have no interest in any property acquired by our Company dhgritigee years immediately preceding the
date of this Draft Red Herring Prospectus or proposed to be acquired by our Company, or in any transaction by our Comp:
for acquisition of land, construction of building or supply of machinery.

No sum has been ghor agreed to be paid to any of our Promoters or to the firms or companies in which our Promoters al
interested as members in cash or shares or otherwise by any person, either to induce them to become or to qualify ther
directors or promoters or otiveise for services rendered by our Promoters or by such firms or companies in connection with
the promotion or formation of our Company.

Except in the ordinary c¢ o @Other kinancifl InfonmatiomRelated Party Tranaastioiid i asncdl «
“Restated Financial StatementdNotesforming part ofthe Restatec€onsolidatedrinancial Information- Note38: Related

Party Disclosure’on pages264and246, respectivelyno amount or benefit has been paid or given to our Promoters or any of
the members of the Promoter Group during the two years preceding the filing of this Draft Red Herring Prospectus nor is the
any intention to pay or give any amount or benefit to our Promoters or any of the members of the Promoter Group other tt
in the odinary course of business.

Material guarantees given by our Promoters

Our Promoters have not given any material guarantee to any third party with respect to the Equity Shares as on tle date of
Prospectus.

Companies and firms with which ourPromoters have disassociated in the last three years

Except as disclosed below, our Promoters have not disassociated themselves from any companies or firms during the t
immediately preceding years:

S. No. | Name of disassociateq Promoter who has| Reasons and circumstances leading to th| Date of
entity disassociated disassociation and terms of disassociation | disassociation
1. Flex Biofuels Pty| LPL Voluntarily liquidation of Flex Biofuels Pty December 5, 201§
Limited, incorporated Limited as its operations ceased in March 20
in Australia

Confirmations

Our Promoters and members of our Promoter Group have not been declared wilful defaulters by any bank or financial institut
or consortium thereof, in accordance with the guidelines on wilful defaulters issued by Reserve Bank of India.

Our Promoters anthembers of our Promoter Group have not been prohibited from accessing or operating in capital marke
under any order or direction passed by SEBI or any other regulatory or governmental authority.

Our Promoters are not and have never been promoterdpdirec person in control of any other company which is prohibited
from accessing or operating in capital markets under any order or direction passed by SEBI or any other regulatory
governmental authority.

Change in the management and control of our Cogany

Exceptfor ACL which acquired 50% of the total issued and pgidshare capital of our Company on March 30, 20ah
AEL, there has not been any change in the management or control of our Company during the last five years preceding the
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of this Draft Red Herring ProspectuB o r
our Company

on6age

Promoter Group

f ur t h e Capitdl Struaturd- Build-up afotir P+ o m o sharehelding in

The following entities constitute our Promoter Group in terms of Regulation 2(1)(pp) of thd @BERIRegulations.

Indian entities

©OoNoOGO~ONE

Adani Aerospace and Defence Limited 47.
Adani Agri Fresh Limited 48.
Adani Ahmedabad International Airport Limited 49.
Adani Airport Holdings Limited 50.
Adani Bunkering Private Limited 51.
Adani Cement Industries Limited 52.
Adani Cementation Limited 53.
Adani Defence Systems and Technologies Limited 54.
Adani Green Technology Limited 55.
Adani Guwahati Internation&irport Limited 56.
Adani Infrastructure Private Limited 57.
Adani Jaipur International Airport Limited 58.
Adani Lucknow International Airport Limited 59.
Adani Mangaluru International Airport Limited 60.
Adani Metro Transport Limited 61.
Adani Naval Defence Systems and Technologies Limitec62.
Adani Petrochemicals Limited 63.
Adani Power Resources Limited 64.
Adani Railways Transport Limited 65.
Adani Rave Gears Indiamited 66.
Adani Resources Private Limited 67.
Adani Road O&M Limited 68.
Adani Road Transport Limited 69.
Adani Shipping (India) Privateimited 70.
Adani Thiruvananthapuram International Airport Limited 71.
Adani Tradecom LLP 72.
Adani Tradewing LLP 73.
Adani Tradex LLP 74.
Adani Water Limited 75.
Adani Welspun Exploration Limited 76.
AdaniConnex Private Limited 77.
Adani-Elbit Advanced Systems India Limited 78.
Agneya Systems Limited 79.
Alpha Design Technologies Private Limited 80.
AP Mineral Resources Private Limited 81.
Azhiyur Vengalam Road Private Limited 82.
Badakumari Karki Road Private Limited 83.
Bailadila Iron Ore Mining Private Limited 84.
Bhagalpur Waste Water Limited 85.
Bilaspur Pathrapali Road Private Limited 86.
Brahmaputra Metropolis Solutions Limited 87.
Carroballista Systems Limited 88.
CG Natural Resources Private Limited 89.
DC Development Hyderabad Private Limited 90.
DC Development Noida Private Limited 91.
Flaire Unmanned Systems Private Limited 92.

Foreign entities

CoNorODOE

Aanya Maritime Inc 24.
Aashna Maritime Inc 25.
Adani Australia Pty Limited 26.
Adani Global (Switzerland) LLC 27.
Adani Global DMCC 28.
Adani Global FZE 29.
Adani Global Limited 30.
Adani Global Pteltd. 31.
Adani Global Resources Pte Ltd 32.
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Gare Palma Il Collieries Private Limited
Gare Pelma Ill Collieries Limited
Gidhmuri PaturiaCollieries Private Limited
Gomti Metropolis Solutions Limited

GVK Airport Developers Limited

GVK Airport Holdings Limited

Jhar Mineral Resources Private Limited
Jhar Mining Infra Private Limited

Kodad Khammam Road Private Limited
Kurmitar Iron Ore Mining Private Limited
Kutch Copper Limited

Mahaguj Power LLP

Mahanadi Mines anMinerals Private Limited
Mancherial Repallewada Road Private Limited
MH Natural Resources Private Limited
MP Natural Resources Private Limited
Mumbai International Airport Limited
Mundra Copper Limited

Mundra Petrochem Limited

Mundra Solar Energy Limited

Mundra Solar Limited

Mundra Solar PV Limited

Mundra Solar Technopark Private Limited
Mundra Synenergy Limited

Mundra Windtech Limited

Nanasa Pidgaon Road Private Limited
Natural Growers Private Limited

Navi Mumbai International Airport Private Limited
Ordefence Systems Limited

Panagarh Palsit Road Private Limited
Parsa Kente Collieries Limited

Periyar Infrastructure Services Limited
PLR Systems Private Limited

Prayagraj Water Private Limited

PRS Tolls Private Limited

Rajasthan Collieries Limited

Rajputana Smart Solutions Limited

S.B. Adani Family Trust

Sabarmati Infrastructure Services Limited
Stratatech Mineral Resources Private Limited
Surguja PowePrivate Limited

Suryapet Khammam Road Private Limited
Talabira (Odisha) Mining Private Limited
Vijayawada Bypass Project Privdtamited
Vijaynagara Smart Solutions Limited
Vizag Tech Park Limited

Galilee Transmission Holdings Pty Ltd
Galilee Transmission Pty Ltd

North West Rail Holdings Pty Ltd

NW Rail Operations Pte. Ltd.

PT Adani Global

PT Adani Global Coal Trading

PT Coal Indonesia

PT Energy Resources

PT Gemilang Pusaka Pertiwi



10.
11.
12.
13.
14.
15.
16.
17.
18.

20.
21.
22.
23.

Adani Global Royal Holdings Pte Ltd
Adani Infrastructure Pty Limited

Adani Minerals Pty Ltd

Adani Mining Pty Ltd

Adani North America Inc

Adani Renewable Asset Holdings Pty Ltd
AdaniRenewable Assets Pty Ltd

Adani Rugby Run Finance Pty Ltd

Adani Rugby Run Pty Limited

Adani Shipping Pte Ltd.

Carmichael RaiDevelopment Company Pty Ltd
Carmichael Rail Network Holdings Pty Ltd
Carmichael Rail Network Pty Ltd

Galilee Biodiversity Company Pty Ltd

33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44.
45.
46.

190

PT Hasta Mundra

PT Lamindo Inter Multikon

PT Niaga Antar Bangsa

PT Niaga Lintas Samudra

PT Suar Harapan Bangsa

PT Sumber Bara

Queensland RIPA Holdings Pty Limited
Queensland RIPA Pty Limited

Rahi Shipping Pte. Ltd.

Urja Maritime Inc

Vanshi Shipping Pte. Ltd.

Whyalla Renewable Holdings Pty Ltd
Whyalla Renewables Pty Ltd

Wilmar International Limited



OUR GROUP COMPANIES

In terms of the SEBI I CDR Regul at i on s()thegaaompanes @themthan our ¢ s
Promoters and Subsidiaries) with which there were related party transacttisd@sed in the Restated Financial Statements
during any of the last three Fiscalsrespect of which the Restated Financial Information is included in this Draft Red Herring
Prospectusand (ii) the companies that are a part of our Promoter Group witthwhere were transactions in the most recent
financial year to be included in this Draft Red Herring Prospectus which, individually or in the aggregate, exceed 10% of
total restated consolidated revenue of our Company for such recent financial year

Accordingly, based on the parameters outlined above, as on the date of this Draft Red Herring PraspeBoerd has
identifiedthe following as our group companig$roup Companies’ *:

Indian Group Companies

1. Adani Agri Fresh Limited 22.  AdaniProperties Private Limited

2. Adani CMA Mundra Terminal Private Limited 23. Adani Total Gas Limited

3. Adani Ennore Container Terminal Private Limited 24.  Adani Township and Real Estate Company Private Limitec

4.  Adani Estate Management Private Limited 25.  AdaniTransmission (India) Limited

5.  Adani Estates Private Limited 26.  Adani Transmission Limited

6.  Adani Finserve Private Limited 27.  Adani Vizag Coal Terminal Private Limited

7.  Adani Hazira Port Limited 28.  Adani Warehousing Services Private Limited

8.  Adani Hospitals Mundra Private Limited 29.  AWN Agro Private Limited

9.  Adani Infra (India) Limited 30. KOG-KTV Food Products (India) Private Limited

10. Adani Infrastructure and Developers Private Limited 31. Karnavati Aviation Private Limited

11. Adani Institute for Education and Research 32. K.T.V. Health Food Private Limited

12. Adani International Container Terminal Private Limited 33. K.T.V. Oil Mills Private Limited

13. Adani Kandla Bulk Terminal Private Limited 34. Maharashtra Eastern Grid Power Transmission Company
Limited

14. Adani Kattupalli Port Limited 35.  Marine Infrastructure Developer Private Limited

15. Adani Krishnapatnam Port Limited 36. MundraSolar PV Limited

16. Adani Logistics Limited 37.  Shantikrupa Estates Private Limited

17. Adani Logistics Services Private Limited 38.  Shree Renuka Sugars Limited

18. Adani Murmugao Port Terminal Private Limited 39. The Adani Harbour Services Limited

19. Adani Petronet (Dahej) Port Private Limited 40. The Dhamra Port Company Limited

20. Adani Ports and Special Economic Zone Limited 41.  Vishakha Polyfab Private Limited

21. Adani Power (Mundra) Limited

Foreign Group Companies

1.  Aalst Chocolate Pte. Ltd 15.  Wilmar HighPolymer Material (Lianyungang) Catd
2. Adani Global PteLtd. 16.  Wilmar International Limited

3.  Alfa Trading Limited 17.  Wilmar Japan ColLtd

4.  Dubois Natural Esters Sdn Bhd 18.  Wilmar Marketing CLV Company Limited

5.  Global Amines Company Ptktd. 19.  Wilmar Nutrition (Jiangsu) CoLtd

6. Goodman Fielder Consumer Foods Pty Limited 20.  Wilmar Oils and Fats Africa (Proprietary)riited

7. Goodman Fielder International (Fiji) Pte. Limited 21.  Wilmar Oleo North America LLC

8. Goodman Fielder Newealand Limited 22.  Wilmar Riceland Trading Pte. Ltd

9.  Natural Oleochemicals Sdn Bhd 23.  Wilmar Surfactant Material (Lianyungang) Chtd
10. PGEO Marketing Sdn Bhd 24.  Wilmar Trading (Asia) Pte. Ltd

11. Pyramid Wilmar (Private) Limited 25.  Wilmar Trading Pte Ltd

12. TSH-Wilmar Sdn. Bhd 26.  Wilmar Yuanda Bidech Taixing Cq.Ltd

13. Wilmar (China) Oleo Coltd 27. Yihai Kerry (Beijing) Trading Cq.Ltd

14. Wilmar Europe Trading B.V. 28. Yihai Kerry (Guangzhou) Logistics & Supply Chain Clad

An exemption application date&ligust 2 2021under Regulation 300 of the SEBI ICDR Regulations has been submitted to
SEBI seeking an exemption from considering and disclosing Taixing Broad Ocean Management Consultancy Co. Ltd a:
group company in accordaee with the SEBI ICDR Regulations.

Details of our top five Group Companies

The details of our top five Group Companies are provided below:

1. Adani Ports and Special Economic Zone Limited (“Ada
Corporate Informatiorand Nature of Activities

Adani Portswas incorporated oMay 26, 1998nd is currently engaged in the business of development, operations
and maintenance of port infrastructure (port services and related infrastructure develofdientorporate
identification number of Adani PorisL63090GJ1998PLC03418Rs registered office is situated Adani Corporate
House, Shantigram, near Vaishno Devi Circle, S.G. Highway, Khodiyar, Ahmedabad 382421, Guijarat.
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Financial Information

The financial information derived from the audited financial statememslani Portsfor the financial years ended

2021, 2020 and 2019 is set forth below:

in ¥ million, except per share data)
Particulars Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2020 March 31,2019

Standalone | Consolidated| Standalone| Consolidated| Standalone| Consolidated
Equity capital 4,063.50 4,063.50 4,063.50 4,063.50 4,141.90 4,141.90
Reserves (excluding revaluatiol] 21394931| 302,219.1¢ 1,94,588.24 2,52,171.3¢ 200,774.74 241,240.09
reserves)
Sales 43,771.50 125,496.04 46,432.74 1,18,730.7( 53,363.83  109,254.37
Profit/(Loss) after tax 19,279.3¢ 50,487.42 19,342.53 37,845.33 26,377.24 40,447.5(
Earnings per share (basic) §in) 9.49 24.58 9.43 18.35 12.74 19.27
Earnings per share (diluted) (in 9.49 24.58 9.43 18.35 12.74 19.27
)
Net asset value 218,012.81 320,967.33 198,651.71] 258,430.80 204,916.64 247,481.31

Significant notes aduditors d Adani Portsfor the last three Financial Years

Except as disclosed below, there are no significant notes of the auditors in relation to the aforementioned financ
statements of Adani Ports for the last three Financial Years:

Emphasis of mater in audit report to standalone financial statements

(i)

(ii)

Note4(b)(i)t o t he standalone financial statements 1
of 21,158.90 million and outstanding loans aggrega&ihg16.30 million (including accruedterestoR 2 8 2
million) i n Adani Mur mugao PorAMPTIPT mi aanll Pn¥I¥F.,a7 @k .15
million and outstanding loans aggregatth@ , 6 4 5 . 5(ificluding interésbaccrued &4 3 7 . 9 0) mi 1
in Adani Kandla BulkT e r mi n a 1 Pr iAKBTPle” )LLi maist eadt (Mar ch 31, 20
company, being considered recoverable based on the various judgements and estimates related to ca
traffic, port tariffs, inflation, discount rates, implications expectedrigegrom COVID19 pandemic, and
operational benefits over the balance concession period to determine the cashflows for AMPTPL an
AKBTPL and receipt of future relaxation of revenue share in case of AMPTPL. Accordingly, for the reasons
stated in the saidate, no provision towards impairment of carrying values of the aforesaid investments and
loans is considered necessary at this stage.

cg

Note 42to the standalone financial statements which describes a matter relating to delay in achievement ¢
scheduled Commr ¢ i a l Oper £0070 nia.le . DaBeec e(mb e r 03, 2019)
international deepvater multipurpose seaport being constructed by a wholly owned subsidiary, Adani
Vizhinjam Por tAVPRLYT yatet LVimz h ©dj 4 findertkecralevantconeessiors t i
agreement and status of the arbitration proceedings initiated by AVPPL to resolve disputes with the
government authorities over various matters relating to development of the project, which led to delay ir
achieving scheduled@D, as at reporting date, detailed in the said note.

Emphasis of matter in audit report to consolidated financial statements

(i)

(ii)

Note 43tothec ons ol i dated financial statement, regard
property, plant and equipmeotz 1 1 4 . 2 0 andnintdngikilecassets &f1 0 , 3 1 2, asnat 31 Marechn
2021 being considered recoverable based on the future operational plans and cash flows wherein t
projections are made based on various judgements and estimates relatedttaffarguort tariffs, inflation,
discount rates and implications expected to arise from C@\dpPandemic, wherein the actuals could vary,

in case of AMPTPL and AKBTPL and also considering the expected relaxation to be received for revenu
share on storagcharge in case éfMPTPL. Accordingly, for the reasons stated therein in the sai€, no
provision towards impairment of carrying values of the aforesaid property, plant and equipment and intangibl
assets is considered necessary at this stage.

Note46 to the consolidated financisiatemens, which describes the matter relating to delay in achievement
of scheduledCOD (i.e. December 03, 2019) of the development of international-daégr multipurpose
seaport being constructed BWPPL at Vizhinjam, Kerala, as stipulated under the relevant concession
agreement and status of arbitration proceedings initiated by AVPPL to relsspuges with thgovernment
authorities over various matters relating to development of the project, which led to deldyewvinac
scheduled COD, as at reporting date, detailed in the said note.
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Share price information

The equity shares @&dani Ports are currently listed on BSE and NSE. The highest and the lowest market price of the
equity shares of Adani Ports during the six months immediately preceding the date of this Draft Red Herring Prospect
is as follows:

Month BSE NSE
High (in X ) Low (in %) High (in X ) Low (inX)
June, 2021 901.00 654.45 898.80 638.10
May, 2021 792.00 715.00 791.90 713.75
April, 2021 885.00 693.00 885.00 689.50
March, 2021 768.40 656.80 767.80 657.10
February, 2021 711.40 500.20 711.35 500.10
January, 2021 563.30 483.00 562.50 482.55

The closing price of Adani Ports as &tne 302021on the BSE and NSE w&303.60and703.7Q respectively.

Gas Limited (“Adani Total Gas?”)

Adani Total

Corporate Informatiorand Nature of Activities

Adani Total Gasvas incorporated oAugust 5, 200%nd is currently engaged in the businesdenfeloping city gas
distribution networks to supply piped natural gas to industrial, commerciati@mestic {esidentia) sectors and
compressed natural gas to the transport sedtbe corporate identification number of Adani Total Gas
L40100GJ2005PLC046558s registered office is situated Adani Corporate House, Shantigram, near Vaishno Devi
Circle, S.G. Highway, Khodiyar, Ahndabad 382421, Gujarat.

Financial Information

The financial information derived from the audited financial statemenégdahi Total Gador the financial years
ended 2021, 2020 and 2019 is set forth below:

in ¥ million, except per share data)
Particulars Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2020 March 31, 2019

Standalone | Consolidated| Standalone| Consolidated| Standalone| Consolidated
Equity capital 1,099.80 1,099.8( 1,099.80 1,099.8(¢ 1,099.80 1,099.8(
Reserves (excluding revaluatio 18,424.4Q 18,238.30 13,703.4( 13,609.00 10,015.00 9,919.7(Q
reserves)
Sales 18,288.3( 18,288.3( 20,352.9( 20,352.90 19,101.7¢ 19,101.7¢
Profit/(Loss) after tax 4,719.50 4,628.20 4,362.40 4,363.20 2,287.10 2,287.00
Earnings per share (basic) §in) 4.29 4.21 3.97 3.97 2.08 2.08
Earnings per share (diluted) (in 4.29 421 3.97 3.97 2.08 2.08
)
Net asset value 19,524.2¢ 19,338.1¢ 14,803.2¢ 14,708.8( 11,11480 11,01950

Significant notes of auditord édani Total Gagor the last three Financial Years

There are no significant notes by the auditors of Adani Total Gas in relation to the aforementioned financial statemer
for the last three Financial Years.

Share price information

The equity shares &fdani Total Gas are currently listed on BSE and NBEe highest and the lowest market price
of the equity shares of Adani Total Gas during the six months immediately preceding the date of this Draft Red Herrir

Prospectus is as follows:

Month BSE NSE
High (in X ) Low (in %) High (inX ) Low (in %)
June, 2021 1,680.00 1,019.75 1,650.0(0 1,019.85
May, 2021 1,399.50 1,080.00Q 1,400.00Q 1,120.2(
April, 2021 1,248.00 950.40 1,249.95 950.00
March, 2021 970.90 517.00 971.35 516.50
February, 2021 543.15 374.50 542.80 376.20
January, 2021 389.40 340.80 389.40 341.00

The closing price of Adani Total Gas as &mne 30 2021on the BSE and NSE wa&4,019.75andX 1,019.85

respectively.
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Adani Transmission Limited (“Adani Transmission?”)

Corporate Informatiorand Nature of Activities

Adani Transmissiomvas incorporated oBecember 9, 2018nd is currently engaged in the business of transmission
of electric energy and trading The corporate identification number of Adani Transmissids
L40300GJ2013PLC077808Bs registered office is situated Adani Corporate House, Shantigram, near Vaishno Devi
Circle, S.G. Highway, Khodiyar, Ahmedabad 382 421, Gujarat.

Financial Information

The financial information derived from the audited financial statemerslahi Transmissiofor the financial years
ended 2021, 2020 and 2019 is set forth below:

in ¥ million, except per share data)
Particulars Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2020 March 31, 2019

Standalone | Consolidated| Standalone| Consolidated| Standalone| Consolidated
Equity capital 10,998.1¢ 10,998.1¢ 10,998.1¢ 10,998.1¢ 10,998.10 10,998.10
Reserves (excludinggvaluation - - - - - -
reserves)
Sales 7,552.30 99,26320 8,57790| 11415960 8,32830 73,05450
Profit/(Loss) after tax (21210) 12,895.70 5540 7,064.90 42400 5,59200
Earnings per share (basic) §in) (2.30) 9.02 (3.43) 2.94 (2.39) 2.30
Earnings per share (diluted) (in (2.30) 9.02 (3.43) 2.94 (2.39) 2.30
)
Net asset valuén ) 37.16 81.10 4374 77.28 46.90 7313

Significant notes of auditord ddani Transmissiofor the last three Financial Years

There are no significant notésy the auditorsof Adani Transmissiorin relation to theaforementionedinancial
statements for the last three Financial Years.

Share price information

The equity shares didani Transmission are currently listed on BSE &SE. The highest and the lowest market
price of the equity shares of Adani Transmission during the six months immediately preceding the date of this Dra

Red Herring Prospectus is as follows:

Month BSE NSE
High (inX ) Low (in X ) High (inX ) Low (inX)
June, 2021 1,647.70 1,062.95 1,120.0Q 1,059.45
May, 2021 1,589.3@ 1,015.00 1,493.00 1,440.4Q
April, 2021 1,147.00 865.10 1,060.0Q 1,035.2(
March, 2021 924.40 715.60 920.00 870.10
February, 2021 820.05 456.45 769.85 721.00
January, 2021 500.00 400.00 475.85 448.35

The closing price of Adani Transmission asJume 30 2021on the BSE and NSE wa&4,062.95andX1,059.45
respectively.

Shree Renuka Sugars Limited (“Renuka Sugars?”)

Corporate Informatiorand Nature of Activities

Renuka Sugamas incorporated on October 25, 1981l is currently engaged in the business of refining of raw sugar,
production of sugar and ethanol derived from sugarcane, sale, distribution, trading and/or branding ai stig@nain
and generatigndistribution, sale and trading of electricity or powEne corporate identification number of Renuka
Sugarss L01542KA1995PLC019046ts registered office is situateat 2'¢ and 3¢ Floor, Kanakshree Arcade, CTS
No. 10634, INMC Road, Nehru Nagar, Belagavi, Belgaum 590010, Karnataka.

Financial Information

The financial information derived from the audited financial statememeifika Sugarfer the financial years ended
2021, 202(and 2019 is set forth below:
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in < million, except per share data)
Particulars Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2020 March 31,2019

Standalone | Consolidated| Standalone| Consolidated| Standalone| Consolidated
Equity capital 2,128.49 2,128.49 1,916.82 1,916.82 1,916.82 1,916.82
Reserves (excluding revaluatio (8,618.43) (18,336.95] (12,488.12] (21,645.91 (7,211.61) (43,743.64
reserves)
Sales 54,615.25 55,553.68 44,387.23 47,407.92 42,757.7( 44,795.34
Profit/(Loss) after tax 556.43 (1,165.22 (5,512.03 19,497.55 (3,818.94) (20,374.02
Earnings per share (basic) in) 0.27 0.57 (2.88) (2.96) (1.99) (1.89)
Earnings per share (diluted) (in 0.27 0.57 (2.88) (2.96) (1.99) (1.89)
)
Net asset value 2,156.1(Q 6,641.43 (1,200.78 (8,824) 5,464.49 (55,611.46

Significant notes of auditord ®enuka Sugar®r the last three Financial Years

There are no significant notes by the auditors of Renuka Sugars in relation to the aforementioned financial stateme
for the last three Financial Years.

Share price information

The equity shares é&tenuka Sugars are currently listed on BSE and NSEhifmest and the lowest market price of
the equity shares of Renuka Sugars during the six months immediately preceding the date of this Draft Red Herri
Prospectus is as follows:

Month BSE NSE
High (in X ) Low (in %) High (inX ) Low (in %)
June 2021 39.35 14.85 39.35 14.80
May, 2021 17.67 11.43 17.60 11.40
April, 2021 12.18 9.30 12.20 9.25
March, 2021 11.89 9.00 11.90 9.10
February, 2021 10.73 9.00 10.75 9.10
January, 2021 12.90 8.73 12.90 8.70

The closing price of Renuka Sugarsoaslune 302021on the BSE and NSE wa&s39.35and 39.35 respectively.

Wilmar International Limited (“Wilmar?”)

Corporate Informatiorand Nature of Activities

Wilmar was incorporated oAugust 14, 199%nd is currently engaged in the businesgweéstment holding and
provision of management servicdhe company registration number of Wilmar is 199904 78&4eqistered office
is situatecat 28 BiopolisRoad, Singapor&38568

Financial Information

The financial information derived from the audited financial statemeélofar for the financial years ended 2021,
2020 and 2019 is set forth below:

(in USDmillion, except per share data)

Particulars Financial year ended Financial year ended Financial year ended
December 31, 2020 December 31, 2019 December 31, 2018
Standalone| Consolidated| Standalone| Consolidated| Standalone| Consolidated
Equity capital(including treasury 8,673 8,237 8,773 8,336 8,742 8,306
shares)
Reservegexcluding revaluation 1,170 10,640 1,616 8,421 1,385 7,735
reserves)
Sales 342 50,527 906 42,641 346 44,498
Profit/(Loss) after tax 167 1,691 682 1,370 112 1,219
Earnings per shai@asic)from 2.60 24.20 10.80 20.00 1.80 18.20
continuing operationdJSD cents per
sharé
Earnings per share (dilutefipm 2.60 24.10 10.80 20.00 1.80 18.20
continuing operationdJSD cents per
share
Net asset value 9,843 21,383 10,388 17,876 10,126 16,775
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Significant notes of auditors ®Vilmarfor thelast three Financial Years

There are no significant notes by the auditors of Wilmar in relation to the aforementioned financial statements for tt
last three Financial Years.

Share price information
The equity shares &¥ilmar are currently listedotheS i ngapore Exchange SeSEXITT) ies

The highest and the lowest market price of the equity shares of Wilmar during the six months immediately precedir
the date of this Draft Red Herring Prospectus is as follows:

Month SGX-ST
High (in SGD) Low (in SGD)
June, 2021 4.84 447
May, 2021 5.04 4.72
April, 2021 5.50 5.22
March, 2021 5.49 5.25
February, 2021 5.57 5.28
January, 2021 5.53 4.80

The closing price of Wilmar as qlune 302021on theSGX-STwasSGD4.50

Details of our other Group Companies

1.

Aalst Chocolate Pte. Ltd( “ Aal st Chocol ate?”)

Corporate Information and Nature of Activities

Aalst Chocolatevas incorporated oilay 7, 2003and is currently engaged in the business of manufacture of chocolate
and compand products. Theompany registrationumber of Aalst Chocolate is 200304178E. Its registered office is
situated at 28 Biopolis Road, Singapore 138568.

Adani Agri Fresh Limited ( “ Adani Agri Fresh?”)

Corporate Information and Nature of Activities

Adani Agri Freshwas incorporated odDecember 14, 2004 and is currently engaged in the business of controlled
atmospheric (CA) storage facilities for storage of appiéis European technology at Rewali infRpur and Sainj and
Rohru in Himachal Pradesiihe corporate identification number of Adani Agri Fresb&8022GJ2004PLC045143

Its registered office is situated at Adani Corporate House, Shantigram, near Vaishno Devi Circle, S. G. Highwa
Khodiyar, Ahmeébad 382421Gujarat

Adani CMA Mundra Terminal Private Limited ( “ ACMTPL”)

Corporate Informationand Nature of Activities

ACMTPL was incorporated on July 30, 2014 and is currently engaged in the business of developing and operatil
Container Port Terminal (CT4) at Mundra. The corporate identification number of ACMTPL is

U61200GJ2014PTC08030ids registered office is situated Adani Corporate House, Shantigram, near Vaishno Devi
Circle, S. G. Highway, Khodiyar, Ahmedabad 3824G1ijarat

Adani Ennore Container Terminal Private Limited ( “ AECTPL”)

Corporate Informationand Nature of Activities

AECTPLwas incorporated on February 18, 2014 and is currently engaged in the business of developing and operat
container terminab near Ennorein Tamil Nadu. The corporate identification number &ECTPL is
U61200GJ2014PTCO7879%s registered office is sitded at Adani Corporate House, Shantigram, near Vaishno Devi
Circle, S. G. Highway, Khodiyar, Ahmedabad 3824Giijarat

Adani Estate Management Private Limited( “ AE MP L ” )

Corporate Information and Nature of Activities

AEMPL was incorporated oNovember 17, 2005 and is currently engaged in the business of real estate developmen
The corporate identification number of AEMPLU45200GJ2005PTC04708s registered office isituated at Adani
House, near Mithakhali Circle, Navrangpura, Ahmedabad 38@B0jrat
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10.

11.

12.

Adani Estates Private Limited( “ Adani Estates?”)
Corporate Informationand Nature of Activities

Adani Estates was incorporated on October 20, 2005 and is curemgbged in the business of real estate
development. The corporate identification number of Adani Estates is U45300GJ2005PTCD4 68d8tered office
is situated at Adani House, near Mithakhali Circle, Navrangpura, Ahmedabad 38a(agat

Adani Finserve Private Limited( “ Adani Finserve?”)
Corporate Informationand Nature of Activities

Adani Finservewvas incorporated oMarch 18, 201@nd is currently engaged in the businesfinafncial advisory,
brokerage and consultancy service§he corprate identification number of Adani Finserve is

U65993GJ2016PTC086524s registered office is situated 40041005, 16' Floor, G66, Block G, One BKC,
Bandra Kurla ComplexBandra East, Mumbai 400051, Maharashtra

Adani Global Pte. Ltd. ( “ AGPL” )
Corporate Informationand Nature of Activities

AGPL was incorporated on April 8, 2000 and is currently engaged in the business of wholesale trade of variety
variety products such as steam coal, renewable products, bunker fuel oil, scragigmdducts. The corporate
identification number oAGPL is 20000304 7Nlts registered office is situated at 3 Anson Road, NeDR2Springleaf
Tower, Singapore 079909.

Adani Hazira Port Limited ( “ AHP L ”)
Corporate Informationand Nature of Activities

AHPL was incorporated on December 7, 2009 and it has devetopkeiddevelopingoulk or generalcargoterminals

and associated infrastructure facilities at HazifBhe corporate identification number oAHPL is
U45209GJ2009PLC058788s registereaffice is situated at Adani Corporate House, Shantigram, near Vaishno Devi
Circle, S. G. Highway, Khodiyar, Ahmedabad 3824Giijarat

Adani Hospitals Mundra Private Limited ( “ Adani Hospitals ”)
Corporate Informationand Nature of Activities

Adani Hospités was incorporated on November 1, 2013 and is currently engaged in the business of setting up ar
running hospitaleindto provide all kinds of medical, surgicahd maternity facilities in Mundra for the benefit and

use of its employees and other units established inSta& being developed by Adani Port$he corporate
identification number of Adani Hospitals ($85110GJ2013PTCOQ07742%2s registered office is situad at Adani
Corporate House, Shantigram, near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad @24t

Adani Infra (India) Limited ( “ AT T L”)
Corporate Informationand Nature of Activities

AlIL was incorporated on January 13, 2010. It isiafrlastructure development company with specialization in
comprehensive engineering, project management and construction services for power generation and transmiss
sector. The corporate identification number of AllLLI45204GJ2010PLC059228s regisered office is situated at
Adani Corporate House, Shantigram, near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382421
Guijarat

Adani Infrastructure and Developers Private Limited( “ Adani Infrastructure?”)
Corporate Information and Nature of Activities

Adani Infrastructurewas incorporated oduly 12, 2006and is currently engaged in the businesgeafl estate
development The corporate identification number @dani Infrastructureis U45201GJ2006PTC066449ts
registered office is situated 46" Floor, Shikhar Building, near Adani House, Mithakali Six Roads, Navrangpura,
Ahmedabad 3800Q0%ujarat
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13.

14.

15.

16.

17.

18.

19.

Adani Institute for Education and Research( “ AT ER” )
Corporate Information and Nature of Activities

AIER was incorporated oecember 12, 2014 and is currently engaged in the education field. The corporate
identification number of AIER i£J80903GJ2014NPL081534. Its registered office is situated at Adani House, near
Mithakhali Six Roads Navrangpura, Ahmedabad 3800@ujarat

Adani International Container Terminal Private Limited ( “ AT CTP L ”)
Corporate Informationand Nature of Activities

AICTPL was incorporated on April 22, 2011 and is currently engaged in the business of development of containe
terminal at Mundra. The corporate identification number of AICTPU64200GJ2011PTC065098s registered

office is situated at Adani Corporatdouse, Shantigram, near Vaishno Devi Circle, S. G. Highway, Khodiyar,
Ahmedabad 38242 Gujarat

Adani Kandla Bulk Terminal Private Limited ( “ AKBTPL”)
Corporate Informationand Nature of Activities

AKBTPL was incorporated on March 7, 2012 and is currently engaged in the business of dry cargo handling. Tr
corporate identification number of AKBTPL is U63090GJ2012PTCO069B8%eqistered office is situated at Adani
Corporate House, Shantigram, nearstiao Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 882 Gujarat

Adani Kattupalli Port Limited ( “ AKPL”)
Corporate Informationand Nature of Activities

AKPL was incorporated oAugust 14, 201%nd is currently engaged in the business of operaticardhiner freight
station at Kattupalli, Tamil Nadu. The corporate identification number of AKPL is U61100GJ2015PLCOR4219.
registered office is situated at Adani Corporate House, Shantigram, near Vaishno Devi Circle, S. G. Highway
Khodiyar, Ahmedaba882421, Gujarat

Adani Krishnapatnam Port Limited ( “dani Krishnapatnam Port” )
Corporate Informationand Nature of Activities

Adani Krishnapatnam Povtas incorporated on March 15, 1996 and is currently engaged in the business of develope
and operator of the Deep Water Port at Krishnapatnam. The corporate identification nuAdbamidfrishnapatnam

Port is U45203AP1996PLC023529lts registered office si situated at ®1 Floor, 489-17, Dwarakanagar,
Vishakhapatnam 530016, Andhra Pradesh.

Adani Logistics Limited ( “ Adani Logistics?”)
Corporate Informationand Nature of Activities

Adani Logisticswas incorporated oduly 13, 200%nd is currently engagedtime business afeveloping multimodal

cargo storageumtlogistics services through development of inland container depots and container freight stations a
various strategic location¥he corporate identification number of Adani LogisticBl&3090GJ2005PLC0464111s
registered office is situated at Adani Corporate House, Shantigram, near Vaishno Devi Circle, S. G. Highway
Khodiyar, Ahmedabad 38242Gujarat

Adani Logistics ServicesPrivate Limited ( “ ALS P L ”)
Corporate Informationand Nature of Activities

ALSPL was incorporated odune 6, 200@nd is currently engaged in the businesdefeloping multimodal cargo
storagecumlogistics services through developmentiofand container depotsnd container freight stationat

Sahenwal, Kanech, Punjab and operatestainer trains on specific railway routdhe corporate identification
number of ALSPL is U60210GJ2006PTC118174ts registered office is situated adani Corporat¢ House,
Shantigram, near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382421, Gujarat
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20.

21.

22.

23.

24.

25.

26.

27.

Adani Murmugao Port Terminal Private Limited ( AMPTPL” )
Corporate Informationand Nature of Activities

AMPTPL was incorporated on August 7, 2009 and is currently engaged in the business of cargo handling. Tt
corporate identification number 8MMPTPL is U61100GJ2009PTC05772Its registered office is situated at Adani
Corporate House, Shantigram, near Vaishno @éngle, S. G. Highway, Khodiyar, Ahmedabad 382 4@ljarat

Adani Petronet (Dahej) Port Private Limited ( APDPPL” )
Corporate Information and Nature of Activities

APDPPLwas incorporated on January 28, 2003 and is currently engaged in the businestopintpand operating

the Solid Cargo Port Terminal at Dahej, Gujarat for commercialTiecorporate identification numberAPDPPL

is U63012GJ2003PTC041918s registered office is situated at Adani Corporate House, Shantigram, near Vaishno
Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382 421, Gujarat.

Adani Power (Mundra) Limited ( “ AP ML ” )
Corporate Information and Nature of Activities

APML was incorporated oRebruary 16, 2018nd is currently engaged in the businesgeaferation, accumulati,
distribution and supply of electricityrhe corporate identification number APML is U40300GJ2015PLC082295.
Its registered office is situated Atlani Corporate House, Shantigram, near Vaishnodevi Circlg, Kighway,
Khodiyar, Ahmedabad 38242Gujarat

Adani Properties Private Limited ( “ Adani Properties?”)
Corporate Information and Nature of Activities

Adani Propertiesvas incorporated oklay 25, 1995 and is currently engaged in the business of renting of immovable
properties owned by it and ttimg in commodities. The corporate identification number of Adani Properties is
U45201GJ1995PTC026067. Its registered office is situated at Shikhar, near Adani House, Mithakhali Six Road
Navrangpura, Ahmedabad 3800@ujarat

Adani Township and Real Estate Company Private Limited( “ Adani Towns hi p”)
Corporate Informationand Nature of Activities

Adani Townshipwas incorporated on August 28, 2012 and is currently engaged in the business of real estat
development. The corporate identification numbeAd&ni Townshipis U70101GJ2012PTC071738. Its registered
office is situated at ATRECO House, CBD Shantigram, né&ishno Devi Circle, S. G. Highway, Ahmedabad
382421 Guijarat

Adani Transmission (India) Limited ( “ ATI L” )

Corporate Information and Nature of\ctivities

ATIL was incorporated oBecember 2, 2013 and is currently engaged in the business of establishing, commissioning
operating and maintaining transmission systenidie corporate identification number of ATIL is
U40101GJ2013PLCO77700s registeed office is situated at Adani Corporate House, Shantigram, near Vaishno Devi
Circle, S. G. Highway, Khogtar, Ahmedabad 38242 Gujarat

Adani Vizag Coal Terminal Private Limited ( AVCTPL” )

Corporate Informationand Nature of Activities

AVCTPL was incorporated on April 15, 2011 and is currently engaged in the business of developing bulk cargo po
terminal facility for handling steam coal in the inner harbour of Vishakhapatnam Port. The corporate identificatior
number of AVCTPL isU45203GJ2011PTC06497@s registered office is situated at Adani Corporate House,
Shantigram, near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 3824jtat

Adani Warehousing Services Private Limited “ Adani Wa)yehousing?”
Corporate Informationand Nature of Activities
Adani Warehousing was incorporated on April 19, 2012 and is currently engaged in the business of developin

operating and maintaining warehousing infrastructure and other activities being an integrhhstdrialor goods
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28.

29.

30.

31.

32.

33.

34.

35.

36.

warehousing services. The corporate identification number of Adani Warehousing is U63020GJ2012PT@869972.
registered office is situated at Adani Corporate House, Shantigram, near Vaishno Devi Circle, S. G. Highway
Khodiyar, Ahmedabad 38242Gujarat

Alfa Trading Limited ( “ A1 fa Trading?”)
Corporate Information and Nature of Activities

Alfa Tradingwas incorporated oMarch 4, 2005 and is currently engaged in the business of vegetable oils trading.
The corporate identification number of Alfa Tradindg.ID4726. Its registered office is situatedlagvel 12(D), Main
Office Tower, Financial Park Labuan Complex, Jalan Mkad 87000 Labuan, Federal Territory of Labuan, Malaysia.

AWN Agro Private Limited ( “ AWN Agro?”)

For details in relation to AWN Agro, s€e€Hi s t ory and Cert aOur Asébciatgs Ourdaine Ma
Ve nt eginring on pagd63

DuboisNatural Esters SdnBhd( “ Dubois Natural Esters?”)
Corporate Informationand Nature of Activities

Dubois Natural Estenwas incorporated oMarch 29, 1995 and is currently engaged in the business of manufacturing
and processing of esters. The corporatetifieation number of Dubois Natural Estersli89501008591/33778K.
Its registered office is situated B2 Floor, UBN Tower, 10 Jalan P Ramlee, 50250 Kuala Lumpur, Malaysia.

Global Amines Company Pte. Ltd( “ Gl obal Amines ”)
Corporatelnformation and Nature of Activities

Global Amineswas incorporated on February 7, 20drd is currently engaged in the business of trading in fatty
amines and selected amine derivatives. Tbmpany registratiomumber of Global Amines is 201303846R. Its
registered office is situated at 28 Biopolis Road, Singapore 138568.

Goodman Fielder Consumer Foods Pty Limited “ GF Cons umer Foods ”)
Corporate Informationand Nature of Activities

GF Consumer Foods was incorporated Mavember 9, 1931 and is currently engaged in the business of
manufacturing, marketing, distribution of food ingredients and consumer branded food productamijzay
registrationnumber of GF Consumer Foods is 000024386registered office is situateat Level 3, 118 Talavera
Road, Macquarie Park NSW 2113, Australia.

Goodman Fielder International (Fiji) Pte Limited ( “ GF I FL )
Corporate Information and Nature of Activities

GFIFL was incorporated on July 23, 1976 and is currently engaged in the bagimesaifacture of food, snacks, ice
cream, frozen foodpoultry and table eggsrhecompany registrationumber of GFIFL is 2865. Its registered office
is situated at 30 Karsanji Street, Bhindi Industrial Esés¢uwaqga, Suva, Fiji.

Goodman FielderNew Zealand Limited ( “ GF NZ L ”)
Corporate Information and Nature of Activities

GFNZL was incorporated on M&y 2004and is currently engaged in the busines®ofl manufacture and owner of
intellectual property (fresh bakeyhe companyregistrationnumber of GFNZL is1508360 Its registered office is
situated aR/8 Nelson Street, Auckland, 1010, New Zealand

KOG-KTV Food Products (India) Private Limited ( “ KEKGT'V ” )

For details in relation to KOBTV, see“ Hi st ory and C eaiterse Our AsSogiatgs Ourdaeing M
Ve n t beginping on pagk63

Karnavati Aviation Private Limited ( “ KAPL ”)
Corporate Informationand Nature of Activities

KAPL was incorporated on July 11, 2007 and is currently engaged in the business of providing aviation services, unc
the category of noscheduled operator. The corporate identification number of KAPL is U63090GJ2007PTC051309.
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Its registered office is situateat Adani Corporate House, Shantigram, near Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad 38242Gujarat

K.T.V. Health Food Private Limited ( “ KTV Heal t h”)

For details in relation to KTV Health, seeHi s t ory and Ce rt a« Our Assbaiates @Qur daine  Ma
Ve nt ibeginring on page63

K.T.V. Oil Mills Private Limited ( “ KTV Oil Mills ”)
Corporate Information and Nature of Activities

KTV Oil Mills was incorporated oMay 16, 2012and is currently engaged in the businessedihing, preparing,
buying, selling, importing and dealing in edible oils and vegetable oils and providing oil storage sEnd@esporate
identification number oKTV Oil Mills is U40300TN2012PTC08592@s registered office is situated 48 Thambu
Chetty Street, Chennai 600Q00amil Nadu

Maharashtra Eastern Grid Power Transmission Company Limited( “ MEGP TCL ” )
Corporate Information and Nature of Activities

MEGPTCL was incorporated orfrebruary 15, 2010 ani currently engaged in the business of establishing,
commissioning, operating and maintaining transmission systems. The corporate identification number of MEGPTC
is U40100GJ2010PLC059598s registered office is situated at Adani Corporate HoBlkantigram, near Vaishno

Devi Circle, S. G. Highway, Khogar, Ahmedabad 38242Gujarat

Marine Infrastructure Developer Private Limited ( “ MI DP L ” )
Corporate Informationand Nature of Activities

MIDPL was incorporated on January 22, 2016 and is currentyaged in the business of constructing, developing,
maintaining and operatinthe port at Kattupalli, Tamil Nadu. The corporate identification number of MIDPL is
U74999TN2016PTC103769ts registered office is situated at Ramcon Fortuna TowefsFldor No. 1/2,
Kodambakkam High Road, Nungampakkam, Chennai 6Q0D&#il Nadu

Mundra Solar PV Limited ( “ MS P L ” )
Corporate Informationand Nature of Activities

MSPL was incorporated on June 1, 2015 and is currently engaged in the business of manufacture of solar photovol
modules / systems and solar cells. It is also involved in engineering, procurement and construction (EPC) business
solar renewable projs. The corporate identification number of MSPL is U74999GJ2015PLC083378. Its registered
office is situated atAdani Corporate House, Shantigram, near Vaishno Devi Circle, S. G. Highway, Khodiyar,
Ahmedabad 38242 Gujarat

Natural Oleochemicals SdnBhd“ Nat ural Ol eochemi cals ”)
Corporate Information and Nature of Activities

Natural Oleochemicalsvas incorporated on January 28, 1986d is currently engaged in the business of
manufacturing and sale of oleochemicals produtie corporate identification mber of Natural Oleochemicals is
198601000862/150008. Its registered office is situated 2" Floor, UBN Tower, 10 Jalan P Ramlee, 50250 Kuala
Lumpur, Malaysia

PGEO Marketing SdnBhd( “ PGEO Mar keting?”)
Corporate Information and Nature oActivities

PGEO Marketingvas incorporated on April 19, 20@@d is currently engaged in the businedsaafing and marketing
of edible oils The corporate identification number of PGEO Marketing(8601010931/73068MD. Its registered
office is situatecht 12" Floor, UBN Tower, 10 Jalan P Ramlee, 50250 Kuala Lumpur, Malaysia

Pyramid Wilmar (Private) Limited ( “ P WP L )

Corporate Information and Nature of Activities

PWPL was incorporated on November 24, 2003 under the former Companies Act No. 17 of 1982 of Sri Lanka ar
was reregistered under the new Companies Act No. 07 of 2007 of Sri Lanka in 2009. PWPL is currently engaged i
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the business of operating trading hedsr storing, marketing, distribution, wholesale, supply and trading in edible
oils, margarine, bakery fats, shortening and dough fats and related products. The company registration number
PWPL is PV 10846lts registered office is situated at 0020 1 , Laurie’s Place, Col omb

Shantikrupa Estates Private Limited( “ Shant i krupa Estates?”)
Corporate Information and Nature of Activities

Shantikrupa Estatesas incorporated oarch 30, 2004 and is currently engaged in the business of real estate and
construction. The corporate identification number of Shantikrupa EstdiF®109GJ2004PTC43888s registered
office is situated a801, Milestone Building, opposite T.V. Towé&rive In Road, Thaltej, AhmedabaGujarat

The Adani Harbour Services Limited( “ AHS L ” )
Corporate Informationand Nature of Activities

AHSL was incorporated on September 2, 2009 and is currently engaged in the business of providing tonnage, towze
andmarineservices at various ports, mainly to Adani Ports and its subsidiaries. The corporate identification numbe
of AHSL is U61100GJ2009RL095953ts registered office is situated at Adani Corporate House, Shantigram, near
Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382&farat

The Dhamra Port Company Limited( “ Dha mra Port ”)
Corporate Informationand Nature of Activities

Dhamra Port was incorporated on September 10, 1998 and is currently engaged in the business of opesatingrall

modern deep seport at Dhamra in thetate of OdishaThe corporate identification number of Dhamra Port is
U452050R1998PLC005448s regstered office is situated at Hi&20, BDA Colony, Jayadev Vihar, Bhubaneswar
751013 Odisha.

TSH-Wilmar Sdn. Bhd. ( “ TSV 1 mar ”)
Corporate Informationand Nature of Activities

TSH-Wilmar was incorporated on June 30, 1993 and is currently engaged in the business of operation of palm ¢
refinery mill and kernel crushing plant. The corporate identification number ofWgidar is 199301013817
(268555U). Its registered office isitslated atBangunan TSH, TB 9, KM 7, Jalan Apas, 91000 Tawau, Sabah
Malaysia.

Vishakha Polyfab Private Limited( “ Vi s hakha Pol yfab?”)

For details in relation to Vishakha Polyfab, se& i s t o r y and Ce r t-aOurrAssetiategOuaridaint e M
Ventu e beginning on pag&63

Wilmar (China) Oleo Co.,Ltd ( “ WCOCL”)

Corporate Information and Nature of Activities

WCOCL was incorporated ajune 25, 2014nd is currently engaged in the business of markgtirgcurement and
administration of China oleochemicals businessThe corporate registration number of WCOCL is

91120118310580290Hs registered office is situated at Tianjin Free Trade Trial Area (Tianjin Port Free Trade Area),
Room 208, No. 158 Jin Bin Avenue, China.

Wilmar Europe TradingB.V.( “ WETBYV”)
Corporate Information and Nature of Activities

WETBYV wasincorporated on February 5, 2009 and is currently engaged in the business of marketing of oils, fat:
derivatives, biodiesel and other agricultural products. The business registratibarmfiVETB/ is 24453143. Its
registered office is situated at Delftseplein 27G, 3013 AA Rotterdam, The Netherlands.

Wilmar High Polymer Material (Lianyungang) Co.,Ltd. ( “ Wi 1l mar Hi ghPol ymer ”)
Corporate Informationand Nature of Activities

Wilmar HighPolymer was incorporated onay 13, 2010and is currently engaged in the business of oleochemical
products (glycerin and sebacic acid) processing. The corporate identification number of Wilmar HighPolymer i

202



53.

54.

55.

56.

57.

58.

59.

9132070058688556B. Its registered office is situated at No. 16, Xianghe Road, Lian Yun Distrigia@&mdustrial
Park, Lianyungang City, China.

Wilmar Japan Co., Ltd ( “ WJ CL ” )
Corporate Information and Nature of Activities

WJCL was incorporated orugust 8, 2007 and is currently engaged in the business of trading. The corporate
identification number of WJCL is 0160@1-111481. Its registered office is situated &t Foor, Maniera Ginza
Building, 2-10-8 Ginza, Chueku, Tokyo 1040061, Japan.

Wilmar Marketing CLV Company Limited ( “ WMCCL ” )
Corporate Information and Nature of Activities

WMCCL was incorporated ougust 14, 2009 and is currently engaged in the businesmpart, export and
distribution of agriculturabommoditiesfoodstuffsandbio-ingredient productcommission agency and commaodity
brokerage The corporate identification number of WMCCL is 01041287l registered office is situated at™0
Floor, CornerStone Building, No. 16 Phan Chu Trinh Street, Phan Chu Trinh Ward, Hoan Kiem District, Hanoi,
Vietnam.

Wilmar Nutrition (Jiangsu) Co., Ltd ( “ WNJ CL”)
Corporate Informationand Nature of Activities

WNJCL was incorporated on May 20, 2013 asdurrently engaged in the business of natitamin E processing.
The corporate identification number of WNJCL is 91321200051832486@egistered office is situated HD. 6,
North Shu Gang Road, Yongan Zhou Town, Gaogang District, Taizhou Jiarmsnder China.

Wilmar Oils and Fats Africa (Proprietary ) Limited ( “ WOF AP L ” )
Corporate Informationand Nature of Activities

WOFAPL was incorporated odune 25, 200&nd is currently engaged in the business of trading in vegetable oils and
agricultural commodities. The corporate identification numbaN&fFAPL is 2008/015186/07ts registered office
issituatedaBr i dl e Cl ose Woodmead P aWdodmealDrve, Wdoadmead Sandion 21965
South Africa.

Wilmar Oleo North America LLC ( “ WONAL ” )
Corporate Informationand Nature of Activities

WONAL was incorporated on March 11, 2008 and is currently engaged in the business of trauimdjeisel,
vegetable oils and oleochemicals. The corporate identification number of WONAL is 800950228. Its registered offic
is situated at 11200 Broadway Street, Suite 2338, Pearland, Texas 77584, USA.

Wilmar Riceland Trading Pte. Ltd.( “ Wi 1 mar )Ri cel and?”
Corporate Information and Nature of Activities

Wilmar Ricelandwas incorporated on May 30, 20aRd is currently engaged in the business of rice tradihg
company registrationumber ofwWilmar Ricelands 201714922K]Its registered office is situated 28 Biopolis Road,
Singapore 138568.

Wilmar Surfactant Material (Lianyungang) Co.,Ltd ( “ Wi 1 mar Surfactant?”)

Corporate Informationand Nature of Activities

Wilmar Surfactant was incorporated onaiM 13, 2010and is currently engaged in the business of fine chemical
products (epichlorohydrin, alkyl ketene dimer, stearic chloride) processing. The corporate identification number c

Wilmar Surfactant is 913207005546885053. Its registered office is situated d6N¥ianghe Road, Lian Yun
District, Bargiao Industrial Park, Lianyungang City, China.
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Wilmar Trading (Asia) Pte. Ltd. ( “ WT AP L ”)
Corporate Informationand Nature of Activities

WTAPL was incorporated on May 20, 20H6d is currently engaged in the busied trading The company
registrationnumber of WTAPL is 201613780R Its registered office is situated at 28 Biopolis Ro#dimar
International Singapore 138568.

Wilmar Trading Pte Ltd ( “ iNar Trading ” )
Corporate Information and Nature of Activities

Wilmar Tradingwas incorporated on June 21, 1988 is currently engaged in the business of international trading
in edible oils and commoditie3hecompany registrationumber ofWilmar Tradingis 19880203W. Its registered
office is situated at 28 Biopolis Road, Wilmar International, Singapore 138568.

Wilmar Yuanda Bio Tech Taixing Co, Ltd ( “ WY T8¢& h ” )
Corporate Informationand Nature of Activities

WY BioTech was incorporated on June 4, 2004 armlisently engaged in the business of oleochemical products
(dimer acid) processing. The corporate identification number of WYdib is 91321283762814510W. Its registered
office is situated atongjiang Road, Taixing Economy Development Zone, Taixingn&hi

Yihai Kerry (Beijing) Trading Co. ,Ltd ( “ YK Bei jing?”)
Corporate Informationand Nature of Activities

YK Beijing was incorporated on April 20, 2011 and is currently engaged in the business of trading. The corporat
identification number of YK Beijingsd 91110101562075039W. Its registered office is situatetb@8, No. 80,
GuangQumenNei Avenue, Dongcheng District, Beijing, China

Yihai Kerry (Guangzhou) Logistics & Supply Chain Co,Ltd ( “ YK Guangz hou”)
Corporate Informationand Nature of Activities

YK Guangzhou was incorporated on August 24, 2007 and is currently engaged in the business of management of |
and provision of transport and logistic services. The corporate identification number of YK Guangzhou is
9144011666182268F. Its registered office is situatedNat. 2, Dongjiang Avenue, Economic and Technological
Development Zone, Guangzhou City (510730), China

Loss making Group Companies
Except as disclosed below, none of @roup Companiebave made any losses in 2021

( Fi gur es ,unless dthemvisd statpd n

Name of the Group Company Details of Profit / (Loss) after tax
Financial year ended March Financial year ended Financial year ended
31, 2021 March 31, 2020 March 31, 2019
Standalone |Consolidated| Standalone| Consolidated| Standalone| Consolidated
Adani Transmission (212.10) 12,895.7¢ 55.40 7,064.90 424.00 5,592.00
AECTPL (550.40) - (1,224.22 - (1,088.83 -
Adani Hospitals (7.31) - (6.45) - 6.01 -
Adani Infrastructure (363.93) - (67.39) - 218.10 -
Adani Krishnapatnam Port (6,389.00)  (5,430.20 1,324.06 1,019.69 3,418.46 3,259.78
AKBTPL (782.44) - (1,263.20 - (799.19) -
AMPTPL (398.90) - (961.26) - (1,033.87 -
APML (21,372.70] - (14,271.00 -| (10,441.00
Adani Properties - - 7,024 (1,246) 401 (2,116)
Adani Township (6.19) - 60.93 - (9.55) -
AVCTPL (383.23) - (435.86) - 293.69 -
Adani Warehousing (12.70) - (8.58) - 31.74 -
AWN Agro (0.48) - (0.44) - (0.75) -
RenukaSugars 556.43  (1,165.22 (5,512.03 19,497.55 (3,818.94) (20,374.02
Financial year ended Financial year ended Financial year ended
December 31, 2020 December 31, 2019 December 31, 2018
Standalone | Consolidated| Standalone | Consolidated| Standalone | Consolidated
Alfa Trading (in USD million) (29.22) - 2.85 - 5.76 -
GFNZL (in NZD million) (4.93) 8.73 (241.62) (241.64) (15.53) (14.58)
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Name of the Group Company Details of Profit / (Loss) after tax

Financial year ended March Financial year ended Financial year ended
31, 2021 March 31, 2020 March 31, 2019
Standalone |Consolidated| Standalone| Consolidated| Standalone| Consolidated
Wilmar Trading (in USD (105.01) - (4.29) - 208.42 -
million)
WTAPL (in USD million) (642.91) - 27.77 - 189.88 -
WY BioTech (in RMB million) (4.87) - (2.03) - (0.91) -

*The audited standalone and consolidated financial results for the financial year ended March 31, 2021 are not available.
Nature and extent of interest of our GroupCompanies
(a) In the promotion of our Company
Our Group Companies do not have any interest in the promotion of our Company.

(b)

In the properties acquired by us in the preceding three years before filing this Draft Red Herring Prospectus or
proposed to bacquired by our Company

Our Group Companies are not interested in the properties acquired by us in the three years preceding the filing of t
Draft Red Herring Prospectus or proposed to be acquired by us as on the date of this Draft Red HerringsProspectu
In transactions for acquisition of land, construction of building and supply of machinery

(©)

Our Group Companies are not interested in any transactions for the acquisition of land, construction of building «
supply of machinery.

Defunct Group Companies

Our Group Companies are not defunct and no applications have been made to the relevant registrar of companies for stril
off their names during the five years preceding the date of filing of this Draft Red Herring Prospectus with SEBI.

Group Companies which are a sick industrial company or are under winding up/ insolvency proceedings

Our Group Companies do not fall under the definition of sick companies under the erstwhile Sick Industrial Companies (Spec
Provisions) Act, 1985 and are not und@y winding up or insolvency proceedings under applicable law.

Common Pursuits between our Group Companies and our Company

Some of ar Group Companieshamely Alfa Trading, Global Amine§F Consumer Food&FIFL KOG-KTV, KTV Health,
Natural Oleochemica, PGEO Marketing,PWPL, Renuka SugarsWCOCL, WETBV, Wilmar Highpolymer, WJCL,
WOFAPL, WONAL, Wilmar Riceland WTAPL, Wilmar Trading WY BioTechand YK Beijing are in the same line of
business as our Company and our Subsidiaries andatfeecemmon pursuits between our Group Companies and our Company.

However, we do not perceive any conflict of interest with our Group Companies as our Group Companies are controlled
entities forming part of the Promoter Group of our Company and operdtfferent geographiedVe shall adopt necessary
procedures and practices as permitted by law to address any instances of conflict ofifndidsthen theynay arise.Four

of our Group Companies are also our Joint Ventures. For details,Hees t or y and Cer t onpagelBs r p o r

Related business transactions with the Group Companies and significance on the financial performance of our Company

Other thanhe transactions disclosed‘i®ther Financial Information Related Party Transactioh®n page264, there are no
otherrelated business transactions with our Group Compa8igsh transactions do not have any significant effect on the
financial performane of our Company.

Business interest of our Group Companies in our Company

Except as disclosed {iDther Financial Information- Related Party Transactioi®n page264, our Group Companies do not
have any business interest in our Company.

Litigation s
Our Group Companies are not party to any pending litigation which will have a material impact on our Company.
Other confirmations

Except forAdani Logistics our Group Companies have not made any public or rights issue of securities inceaimgehree
years The details in relation to such isdwe Adani Logisticsare set out below:
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Particulars Information

Year of issue 2019

Type of issue Rights issue

Amount of issudin X ) ¥ 3,300 million

Issue pricginX ) ¥ 3,300 million

Market price(in X ) Not applicable

Date of closure of issue August 6, 2019

Date of allotment and credit of securities to dematerialized acq Allotment date: August 6, 2019

of investors Date of credit of securities ematerialized account of investo

October 29, 2019
Date of completion of the project, where the object of the issug Not applicable

financing the project
Rate of dividend paid Not applicable

Except for Adani Portand Renuka Sugarsur Group Companies do not have any listed debt secufitiedetails in relation
to such debt securities are set out below:

Group Company Type of Debt Security Totalamount@ i m m Stock Exchange
Adani Ports Non-convertible debentures 76,910 BSE
Commercial paper 57,000 BSE
10,000 NSE
Renuka Sugars Non-convertible debentures 1,500 BSE
Non-convertible debentures 1,000 BSE
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DIVIDEND POLICY

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by the Board of Directors a
approved by our Shareholders, at their discretion, subject to the provisions of the Articles of Association and othxe applica
law, including the Companies Act read with the rules notified thereunder, each as amended, together with the applicable rt
issued thereunder.

The dividend policy of our Company was adopted and approved by our Board in their meetinglblB@n2021 Dividend
Policy” )The dividend, if any, will depend on a number of factors such as

Internal factors: Liquidity position including present and expected obligations, profits, present and future capital expenditure
plans, financial commitments wittespect to outstanding borrowings, business expansion or diversification requirements,
additional investments in subsidiaries or associates and cost of borrowings.

External factors: State of the economy and capital markets, applicable taxes includingrdiviistribution tax and changes
in regulatory requirements.

We have not declared any dividends for Fiscals 2019, 2020 anca@@Ztr the period starting from April 1, 2021 till the date
of this Draft Red Herring Prospectukhere is no guarantee thayatividends will be declared or paid in the future. For details
of risks in relation to our capability to pay dividend, se® i s £ &7 cQuroability to pay dividends in the future will
depend on our earnings, financial condition, working capitauregments, capital expenditures and restrictive covenants of
our financing arrangements on 3% a g e

In addition, our ability to pay dividends may be impacted by a number of other factors, including restrictive covenants und

loan or financingarrangements which our Company is currently availing of or which it may enter into to finance our fund
requirements for our busines sFinancialindebtedhnedss o nRPGbm gfur t her ¢
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SECTION V: FINANCIAL INFORMATION
RESTATED FINANCIAL STATEMENTS

(The remainder of this page is intentionally left blank
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OTHER FINANCIAL INFORMATION

The accounting ratios required under Clause 11 of Part A of Schedule VI of the SEBI ICDR Regulatgvsrabelow:

(in_aeillion)
Particulars As at and for the As at and for the As at and for the
year ended March year ended March year ended March
31, 2021 31, 2020 31, 2019

5HVWDWHG SURILW IRU WKH \HDU 7,276 4,609 3,755
Weighted average number of equity shares in calculating 1,143 1,143 1,143
EPS (B)(number in million)
Weighted average number of equity shares in calculg 1,143 1,143 1,143
diluted EPS (Cinumber in million)
%DVLF (DUQLQJV SHYABKDUH LQ 6.37 4.03 3.29
'LOXWHG (DUQLQJV SHU VKDUH LQ 6.37 4.03 3.29
7TRWDO (TXLW\ $ LQ PLOOLRQ 32,9814 25,706.9 21,110.0
5HVWDWHG 3URILW IRU WKH \HDU 7,276 4,609 3,755
Return on net worth (C =B/A) (%) 22% 18% 18%
7TRWDO (TXLW\ $ LQ PLOOLRQ 32,9814 25,706.9 21,110.0
Weighted average number of equity shares in calculating 1,143 1,143 1,143
EPS (B) (humber in million)
Weighted average number of equity sharescahculating 1,143 1,143 1,143
diluted EPS (Cinumber in million)
Net Asset Value per Equity Share (basic) 28.86 22.49 18.47
(b=AB) LQ _
Net Asset Value per Equity Share (diluted) 28.86 22.49 18.47
(E=AC) LQ
EBITDA _LQ PLOOLRQ 14,30559 14,194.75 12,534.57
EBITDA Margin (%) 3.85% 4.77% 4.33%

The ratios have been computanla restated basiss under:

1. Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are congmatadance with Indian
Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).
2. Return on Net Worth ratio: Profit/ (loss) for the period attributable to equity shareholders of the company difgeddtal Equity of the Company

at the end of the year/period.

3. EBITDA: Aggregate ofestated profit/(loss) after tax, tax expense, finance cost and depreciation and amortisation

Theauditedstandalondinancial statements of o@ompanyas at and for thgear ended March 31, 202March 31, 2@0, and

March 31, 209 and the reports thereon datddy 4, 2021 May 5, 2026andMay 23, 2019 U H V S H F Audide¢d Ednandial
Statements’ D UH DY Dhitp©/Mnva®.&HaDiWiimar.cofmvestors Our Companyis providing a link to this website solely

to comply with the requirements specified under the SEBI ICDR RegulationsAddieed Financial Statements do not
constitute, (i) a part of this Draft Red Herring Prospectus; or (ii) a prospectus,raestate lieu of a prospectus, an offering
circular, an offering memorandum, an advertisement, an offer or a solicitation of any offer or an offer document togrurchase
sell any securities under the Companies Act, 2013, the SEBI ICDR Regulations, othanwygmplicable law in India or
elsewhere in the world. Th&udited Financial Statements should not be considered as part of information that any investor
should consider to for or purchase any securities oCaunpany or any entity in which it or its stieholders have significant
LQIOXHQFH FROOWFWLRLYBOIKRXKMHGEQRW EH UHOLHG XSRQ RU XVHG DV D EI
Group or any of its advisors, nor any Managers, nor any of their respective employees, dirdidtatss,afgents or
representatives accept any liability whatsoever for any loss, direct or indirect, arising from any information presented
contained in thé\udited Financial Statements, or the opinions expressed therein.

Related Party Transactions

For details of the related party transactions, as per the requirements under applicable Accounting Standards, i.e.; Ind AS 2/
Related Party Disclosures read with the SEBI ICDR Regulations, for the Financial Yé&aFR@hcial Year 2P0, and

Financial YeaR019, see Restated Financial Statementdlotesforming part ofthe Restate@€onsolidated-inancial

Information- Note38: Related Party DisclosurésEHIJLQ QL Q2M6RQ SDJH
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FINANCIAL INDEBTEDNESS

Our Company has availed loans in the ordirayrse of its businegsimarily for the purposes of working capital requirements
and for capital expenditure purposes. FQurManagemenbBorowingw i n ¢
powers of our Bopagedd of Directors”

The fllowing table sets forth details of the aggregate outstanding borrowings of our Company, on a consolidated basis, as

May 31, 2021:

Category of borrowing Sanctioned Amoun Outstanding amount
(in ¥ millio

Term loans(secured{"
Fund based 22,316.73 12,65%.27
Working capital loans(secured)
Fundbaseé? 11,50000 -
Non-fund based 71,50000 65,519.90
Working capital loans (unsecured)
Non-fund based - 4,090.05
Total 105,31673 82,264.22

* As certified byShah Dhandharia & Co. LLRChartered Accountantsur Statutory Auditor, pursuant to the certificate dalety 31, 2021
Note: As on May31, 2021, the Subsidiaries of the Company have not availed any borrowings.
(1) Thisdoesnotincluden a mor ¢t i zed ancillary cost of ¥62.53 million.
(2) In addition to the above, our Company has also availed an overdraft facility secured against fixed deposits outstamdingtath e o f & 1
million as on May 31, 2021.

Principal terms of the borrowings availed by our Company

Set out below are ¢hprincipal terms of the borrowings availed by our Compaimerd may be additional terms, conditions
and requirements under the various borrowing arrangements entered into by us.

1. Interest: Interest rate for our term loans typically ranges fron8% 1o 940% and is tied to a base rate/ MCLR/
LIBOR as specified by the lenders with a reset opfidre interest rate for the domestic working capital |agpisally
ranges fron6.00% to 10.25% and is tied with the MCLR or as mutually agreed between the pEntdsterest rate
for the foreign working capital loartgpically ranges fron0.23% to 171% and is tied to LIBOR. The additional/penal
interest rate for the facilities availed by typically ranges from0.50% to 3.00% on account ohonadherence to
certain terms and conditions.

2. Tenor: The tenor of the working capital limits (including rimd based limits) typically ranges from being payable
on demand to 12 months and the tenor for term loans typically ranges from 36 months tt&! mo

3. Security: In terms of our borrowings where security needs to be created, we are typically required to:
€)) create chargpari passuon all existing and future current assets of the Company;
(b) create chargpari passwn all existing and futuréixed asset of the Company.

This is an indicative list and there may be additional requirements for creation of security under the various borrowir
arrangements entered into by us.

4, PrepaymentThe lender may charge prepayment premium/penalty at such rate as atwyjsied by the lender at time
of request for prepayment of outstanding principal amount together with interest due in full or in part before the du
dates. The prepayment premium typically ranges up to 2% in an event certain conditions are not fulfilled.

5. Repayment The working capital facilities are typically repayable on demdr repayment period for most term
loans typically ranges from three years to seven years.

6. Key covenants:

In terms of our facility agreements, consortium agreements and salettéva, we are required to:

(a) utilize the facilities sanctioned by the lenders solely for the purpose for which the facilities are sanctioned;

(b) take prior consent before making any corporate investments or investments by way of share capital with ar
other concern except in normal course of business;

(c) take prior consent of the lenders for change in capital structure, change in shareholding pattern ar
management control in the Company;

(d) take prior consent before permitting any transfercoftrolling interest or make any change in the
management setp of the Company;
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(f)

(@)

(h)

(i)

take prior consent from the lenders for entering into any scheme for merger, amalgamation, compromise
reconstruction;

take prior consent of lenders before modification /eadment in the constitutional documents of our
Company;

take prior written permission for any reduction or change in promoter shareholding below a prescribec
threshold;

take prior consent of lenders for repaying loan amounts availed from sharehdidmt®rs andother
affiliates (as the case maybe); and

take prior consent of lenders for declaring dividend for any year except out of profits of the current year.

Events of Default:

In terms of the facility agreements, consortium agreements and sancgositledtfollowing, among others, constitute
as events of default:

(i)

(i)
(iii)
(iv)

V)
(vi)
(vii)

(viii)

(ix)
(x)

failure and/or breach of Company to perform any of the obligations or terms or conditions applicable unde
the deed/other documents/any other agreement with any person includipgymentn full of any part of
the obligations when due or when demanded by the lender;

any misrepresentation or misstatement under the agreement;
initiation of proceedings pertaining to bankruptcy, liquidation or winding up;

event of, winding up, failure in busiss, insolvency, bankruptcy, or initiations of any
proceedings/actions/notices under the applicable laws including Insolvency and Bankruptcy Code, 2016;

default on any other borrowings »svis a lender subject to a minimum threshold;
inadequacy of the gurance cover;

inability of the borrower to repay debts to any person or any steps being taken by any person, acceleratil
the payment obligations of the borrower or declaration by any person of an event of default under thei
respective agreement with te@mpany;

material deterioration or depreciation or decline in value of security created under the loan documents whic
becomes unsatisfactory in the opinion of the lenders;

cessation of carrying out all or substantial part of its busjreess

crossdefault.

Consequences of occurrence of events of default:

In terms of the facility agreements, consortium agreements and sanction letters, in case of occurrence of events
default set out above, our lenders may, among others:

(@)

(b)
()
(d)
()

declare that the dues aalllobligations shall immediately become due and payable irrespective of any agreed
maturity;

enforce their security without relieving the Company of its obligations under the loan documentation;
to appoint a nominee/observer on the Board of the Company;
restrict the Company from declaring or paying any dividend in respect of Equity Shares; and

convert the outstanding due amounts under the facility into Equity Shares or other securities as prescribed
under the relevant loan documentation.
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CAPITALISATION STATEMENT

The following table sets forth o o mp a napitalization as aMarch 31, 2021 on the basis of our Restated Financial
Statements, and as adjusted fortdégue This table should be read Mamagemjp wt
Discussion and Analysis of Financial Condition and Results of Operatiophmancial Informatiori’ a Rigk F&ctors
beginningon page®68, 208 and20, respectively.

(in? million, unless i

Particulars Pre-Issue as at March 31, As adjusted for the

2021 proposedlssue
Total Borrowings
Current Borrowings* 59,231.03 [ o
Noncurrent borrowings* (A) 10,240.94 [ e
Current maturities of long term debt* (B) 2,745.61 [ e
Total Borrowings (C) 72,217.58 [ o
Total Equity
Equity share capital* 1,142.95 [ e
Other equity* 31,838.46 [ e
Total Equity (D) 32,9814 [ o
Ratio: Non-current borrowings (including current maturities of 0.39 [ o
borrowings) (A+B) / Total Equity (D)
Ratio: Total Borrowings (C) / Total Equity (D) 2.19 [ o

*  These terms shall carry the meaning as per Schedule Ill of the Companies Act.
#  Current borrowings include furtdased and noifund borrowings. Noiiund based borrowings are classified under acceptances under trade payables.

Notes:

@ The corresponding post IPO capitalization data for each of the amounts given in the above table is not determinaliégyatgbisiing the completion
of the Book Building process and hence, the same has noptméded in the above statement.

@ Pursuantto a resolution passed by our Shareholdersviaty 5, 2021our Companysud i vi ded t he face value of its
each.Accordingly the cumulative number of issued, subscribed and-yaiequity shares pursuant to sdivision is1,142,948,86@&quity Shares of
face value of 21 each.
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MANAGEMENT’> S DISCUSSION AND ANALYSIS OF FINANCI AL CC
OPERATIONS

You should read the following discussion of our financial condition and results of operations together witistated
consolidated financial statements as of and for the financial years ended March 31, 2021, 2020 aind|20is) the related

notes, schedules and annexuréhese restated consolidated financial statements are based on our audited consolidatec
financial statements and are restated in accordance with the Companies Act, 2013, BDIdRHRegulations. Our audited
consolidated financial statements are prepameédécordance with n d i an Ac count i ng, whiichdiffeddinr d s
certain material respects with IFRS and U.S. GAAP.

Our financial year ends on March 31 of each year, and all references to a particular financial year are to themnorglve
periodended March 31 of that year.

This discussion contains forwatdoking statements that involve risks and uncertainties and reflects our current view with
respect to future events and financial performance. Actual results may differ from those anticighes iforwardooking
statements as a result of facdovkisngchtasembases "sandfor
pagesl9and 20, respectively.

Overview
Our Vision

Our vision is to be a leading agribusiness company ctteuinio sustainably deliver safe, nutritious and quality agricultural
commodity and food through innovation, highest standards of environmental, social and governance practices, and the cree
of livelihoods in communities in which we operate to deliosig term value to all our stakeholders.

Who We Are

We are one of the few large FMCG food companies in India to offer most of the essential kitchen commodities for India
consumers, including edible oil, wheat flour, rice, pulses and sugaurce: Techrmak Repont Essential commoditiesuch

as edible oils, wheat flour, rice, pulses and sugar, account for approximately 66&pénd on essential kitchen commodities

in India. Source: Technopak Reppkl/e offer a range of staples such as wheat flace, pulses and sugar. Our products are
offered under a diverse range of brands across a broad price spectrum and cater to different customer groups.

We are a joint venture incorporated in 1999 between the Adani Group, which is a multinational diversified business group w
significant interests across transport and 1ogistdngs, :
agribusiness groups which was ranked among the largest listed companies by market capitalization on the Singapore Exch:
as of June 30, 202As a joint venturdetween the Adani Group and the Wilmar Growp benefit from our strong parentage.
Webenefi fr om t he Adeptmunderstandingof lacal matkets, extensive experience in domestic trading and
advanced logistics network in Indiandleverageon theWilmarGroup s gl obal s our cing ¢ dhowa bi l

Our portfolio of ppducts spans across three categories: (i) edible oil, (ii) packaged food and FMCG, and (iii) industry essential
A significant majority of our sales pertain to branded products accounting for approximately 73% of our edible oil and foo
and FMCG sales vome for the financial year 2021 (excluding industry essentials which were offered ofbeanded basis).

We have a presence across a wide array otatggories within each of these three categories as described below:
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Source: Gompany information

Mote: All pie charts are showmn by sales volume as of FY21; Branded [ institutional split based on Edible cils and Food & FMCG (Excludes Industry Essentials); ' Includes ricebran, groundnut, cotton
seed and cocenut oil; 2 Includes maida and suji / rawa; * VAP means value added producis, includes sugar as well, ¢ Includes soaps, sanitizers and handwashes; ® Includes de-ciled cake (DOC), Palm
Stearin and Palm Fatty Acid, etc.

As of March 31, 2021, the Refide Oi 1 in CoRO@PHhEr mPakks ¥are of our bra:
putting us as the dominant No. 1 edible oil brand in In8@u¢ce: Nielsen Retail IndexMAT March 202} . “Fortun e
flagship brand, is the largest selling edibieboand in India Source: Technopak Repprive have also leveraged our brands
and distribution network to offer a wide array of packaged foods since 2013, including packaged wheat flour, rice, pulse
besan sugar, soya chunks and readycook khichdi We are one of the fastest growing packaged food companies in India,
based on the growth in revenues during the last five ySarg¢e: Technopak RepprtWe also offer a diverse range of industry
essentials, including oleochemicals, castor oil and iisatéres and d@iled cakes. For details, please s€®ur Key Business
Categorie5 st art ild9g on page

In recent years, we have been placing an increasing focus oradalad products, with an aim to diversify our revenue streams
and generate high piibmargins. The valuadded products we have launched in recent years include functional edible oil
products, such as rice bran health oil, fortified foods, rdagypok soya chunks ankhichdi and FMCG.

Our strong raw material sourcing capabilities supported by our market standing and extensive business networks. We were
I ndia’s largest importer o f Souraed Bechrodak Rdpgrivhich drovided us wifh Ma
bargaining power to source better quality raw materials orrdd® commercial terms. We also benefit from the support of
the Wilmar Group for market intelligence and raw material sourcing, as well as oustlordjng relationships with our
international suppliers.

As of the date of this Draft Red HerriRgospectus, we have 22 plants which are strategically located across 10 states in Indic
comprising 10 crushing units and 18 refineri@sit of the 18 refineries, ten are pbased to facilitate use of imported crude
edible oil and reduce transportatiarsts, while the remaining are typically located in the hinterland in proximity to raw material
production bases to reduce storage costs. Our refinery in Mundra is the one of the largest single location refinexriediin Indi

a designed capacity of 5,000T per day Source: Technopak Repprtn addition to the 22 plants we own, we also used 28
leased tolling units as of March 31, 2021, which provided us with additional manufacturing capacities. Hence, we have a
intend to continue to have an askght business model.

We operate an integrated manufacturing infrastructure to derive cost efficiency across our different business lines. C
integration includes the following means: (i) backward and forward integration. Most of our crushing units anéefyiitéd

with refineries to refine crude oil we producehiause. We further derive deled cakes from crushing and use palm stearin
derived from palm oail refining to manufacture oleochemical products, such as soap noodles, stearic acid and glycerin, ¢
FMCG, such as soaps and handwash; (ii) integration of manufacturing capabilities of edible oils and packaged foods at
same locations. Such integrated manufacturing infrastructure has enabled us to share supply chain, storage fabilities, distri
network and experienced manpower among different products and reduce the overall costs for processing and logistics.

We have the largest distribution network among all the branded edible oil companies iStndize( Technopak Reppras

of March 31,2021, we were present in one out of three households in India with a household reach of 90.51 million throug
our Fortune brandSource:IMRB). As of March 31, 2021, wiead5,566 distributors Our distributors are located 28 states

and eight union tertidries throughout India, catering to over 1.6 million retail ou{8taurce: Technopak RepprThese retail
outletsrepresent approximately 35 % of the retail outlets in I§8@urce: Technopak RepprAs of March 31, 2021, we also

had (i) 85 depots, Wth an aggregate storage space of approximately 1.6 million square feet across the country to ensu
availability of our products; and (ii) 619 personnel in our sales and marketing team. We leverage our edible oil distributic
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network for packaged foodsp@ currently, we have approximately 65% of our edible oil distribwtatsring to our packaged
food distribution.In addition to traditional retail distribution channelge also serve our customers offline and ontimeugh
Fortune Mart andrortune Onineand provide them with ease of ordering our products from home.

‘ol K @ Top 10
' ‘ ROCP market share of Consumer FMCG

branded edible oil’ companies in India?

Largest importer

of crude edible oil in
India?

manufacturing units Distributors network

Households reach?®

tolling units - Retail Outlets?
Consumer staples
FY21 revenue FY21 RoCE and RoNW* / FY19-21 revenue CAGR?
4II|
- FY19-21 revenue CAGR - FY19-21 PAT CAGR - - Branded portfolio®®

(FY19 to FY21)

One of the fastest growing’ consumer companies in India

Source: ' Nielsen Retail Index — MAT March 2021, * Technopak Report (2020}, IMRB, Company information
Mote:  RoCE is defined as EBIT divided by capital empioyad (Net worth plus total debt): ReNYY i defined as FAT divided by net worth: @ FY 18 food revenue and volume adjusted to sxclude sugsr business (which was in partnership
with Shree Wﬁama ‘Supars) a5 well as soya nupggets: * By sales volume: " #3 by revenue CAGR (FY15-20) and #1 by EBITDA CAGR (FY15-20) amongst all consumer players

We are committed to maintaining environmental and social sustainability. Our efforts towards environmental, social ar
corporate governance compliance include sourcing sustainable pghmowioting green energy, conserving water, introducing
recyclable packaging and community upliftment. We procure crude palm oil from environmentally responsible suppliers fc
refining. We have installed solar power at five of our plants and zero ligsitharge systems at seven of our plants.

We have won several awards and accolades, including Confederation of Indian Industry Award for Food Safety in 2020 for t
Mundra, Unitl of Krishnapatnam and Neemuch manufacturing facilities, one of the top 16t0tmasted brands in India by
The Economic Times Brand Equity in 2020 for the Forturt
International in 2017, India’s most attractive tonddl e
Council in 2018. We have received the Great Place to Work Certification by Great Place to Work Institute, India since 2017

Our Key Business Categories
Edible Oil

As of March 31, 2021, the ROCP market share of our branded edible diBw&$6, putting us as the dominant No. 1 edible

oil brand in India §ource: Nielsen Retail IndexMAT March2021 . “Fortune”, our flagship ¢t
oil brand in India $ource: Technopak RephrtWe offer a comprehensive portfolof edible oil products, including soyabean

oil, palm oil, sunflower oil, rice bran oil, mustard oil, groundnut oil, cottonseed oil, blende@odspati specialty fats and a
range of functional edible oil products with distinctive health benefits.ae offervarious specialty fats, including (i)
industrial margarine, bakery shortening arahaspati (ii) lauric fats as substitutes for milk fat and cocoa butter substitutes,
and (iii) bulk packaging of frying oil. We are one of the largest playespétialty fats and oils in Indi&6urce: Technopak
Repon.

The following table sets forth the market share and ranking in India of our key edible oil products:

Product Market share Ranking in India

Soyabean oil* Fortune 22.8% First
King'’s 6.4% Third
Total 29.2%

Sunflower oil* Fortune 8.3% Third
Aadhar 2.6% rhx
Total 10.9%

Palmolein oil* Raag 15.1% Second
Alpha 0.7% ol
Fryola 0.3% rrx
Total 16.1%

Mustard oil** 10% First

Rice bran oil* 25.1% hkk
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Sources:

* Nielsen Retail Index MAT March 2021, based on the data as of March 31, 2021.
**  Technopak Report, based on the data as of 2020.

***  Ranking unavailable.

Packaged Food and FMCG

We also offer a wide array of packaged foods, including packagedtvflour, rice, pulsefesan sugar, soya chunks and
readyto-cook khichdi We are one of the fastest growing packaged food companies in India, based on the growth in revenu
during the last five yearSpurce: Technopak Repprin 2021, the market ashe of our packaged wheat flour and basmati rice
under the Fortune brand was approximately 3.4% and 6.6% by volume, respectively, ranking second and third, respectively
India (Source:Nielsen Retail Index MAT March 202} We also offer FMCGs, includg soaps, handwash and sanitizers. The
revenue we generated from sales of soap increased by 175.60%iB8r69million for the fiscal year 2020 t440.11million

for the fiscal year 2021.

Industry Essentials

We also offer a diverse rangeioflustry essentials, including oleochemicals, castor oil and its derivatives -ailddieakes.

We are one of the largest basic oleochemical manufacturers in India in terms of revenue, and the largest manufaaiarer of st
acid and glycerine in India #i a market share of 32% and 23%, respectiv@bu(ce: Technopak RephrtWe were the largest
exporter of castor oil and one of the largest exporters of oleochemicals in India as of March 35d026: (Technopak
Repor).

Our Key Financial and Operational Performance Indicators

The following table provides a snapshot of our key financial and operational performance indicators.

As at/For the Financial Year Ended March 31,

Particulars Metric 2019 2020 2021
Total income Z million 289,196.81 297,669.86 371,956.58
Total income growth % 2.9 25.0
EBITDA < million 12,534.57 14,194.75 14,305.59
EBITDA growth % 13.24 0.78
EBITDA margin % 4.33 4.77 3.85
Profit after tax < million 3,755.21 4,608.72 7,276.49
Profit after taxgrowth % — 22.73 57.89
Profit after taxmargin % 1.30 1.55 1.96
Return on capital employddalculated as profit before intere, % 12.75 12.76 11.06
and tax divided by capital employed)
Fixed asset turnover Rat{calculated as total income dividg times 8.57 7.77 9.31
by netfixed assets)
Debt to Equity Ratio(calculated as lonterm borrowings| times 0.50 0.50 0.39
divided by total equity)

Our Market Opportunity

We leverage our leading market positions in various product categoriesxpeadise and the following industry trends to
further strengthen the portfolio of our core kitchen staples.

Indian consumption story of edible oils and food staples remains robust

The Indian consumption growth story remains intact supported by variods frecluding the demographics, greater influence
of women on their families, urbanization and a growing middle class. Various government initiatives have been implement
to increase the consumption of edible oils and food staples in India.

Significant rise in packaged food demand in India

The demand for packaged foods in India is experiencing a rapid growth. Certain food categories, such as wheat flour and r
which used to be predominantly sold in loose form, are being increasingly sold in packageseH the penetration rate of
packaged foods in India remains low, which provides significant potential for growth for packaged edible oil and foosl product
This is further supported by the favorable demographics with urbanization and rise in-oldsdi@opulation, gradual
expansion of modern retail includingcemmerce, convenience and healthy eating trends.
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The following charts show the packaged food urmaretration in India compared to the United States and China and also
the historical and expezd growth rate for the packaged food retail market in Ir6igaufce: Technopak report):

ﬁ\dian packaged food penetration compared to global G‘ldia's packaged food retail market (INR bn)

economies
O % of tetal food & grocery retail market

A%y 10,130
! Underpenetrated | GhOR —

market with —
' significant '
| potential for growth |

Annual per capita spend on packaged food (000 INR)

1125

Ak v
6,020

47

USA China India FY15 F¥20 FY25P )

Shift of consumer preference to branded products resulting in immense potential market

A number of packaged food categories such as salt and edible oil have witnessed significant increase in the overall bran
product usagéSource: Technopak reportpimilar trends are expected in various other large packaged food categories such a
wheatflour, rice, besanand soya chunks in the coming yeg@®(rce: Technopak repdrtA chart depicting these trends is
shown below(Source: Technopak report)

FY20 FY15

FY25E

L - G N\ NS _/

Source: Technopak Report Market size in FY25E

Note: The percentages represent the market share of branded foods in each of these foodscategorie

Significant Factors Affecting our Financial Condition and Results of Operations
Our results of operations and financial condition are affected by a number of important factors including:
Volume and Mix of Products

The key driver in the growth of ouevenue from operations has been the volume of products we produce and sell. Increase
production and sales volume favourably affect our results of operations as it enables us to benefit from economias of scall
procurement of raw materials and may imggra@ur operating margins through our ability to leverage our fixed cost base. To
increase our production volume, we endeavour to establish additional manufacturing facilities and increase the utdization r:
of our existing manufacturing facilities. We alseek to utilize additional tolling facilities to increase our production volume.
We strive to increase our sales volume through expanding distribution network and increasing marketing activities.

The success of our business depends upon our ability to anticipate and identify changes in consumer preferences and
products that appeal to consumers. Our results of operations are affected by the product mix. Ifuyeniersd) edible oils

and oft oils generate high profit margifo this end, we endeavour to increase food products in our portfolio which have good
potential to generate high profit margin in the future to further diversify our product mix.

Cost and Availability of Raw Materials

Our material costs constitute the largest component of our cost structure. Our material costs comprise cost of mater
consumed, purchases of traded goods and changes in inventories of finished goods and by products. For the financial y
2021, 2020 ath 2019, our material costswet@ 2 4 , 8 9 7. 54 mi 1l 1 i on , 253,702.06 mil
85.23% and 86.67% of our total income, respectiValg. are thus exposed to fluctuations in cost and availability of our raw
materials and there mde a time lag before we may effectively pass on all increases in cost of raw materials to our customer
Our ability to pass on the increases in cost of raw materials to our customers is also subject to prevailing market.dbndition
we fail to pass othe increases in cost of raw materials, our margins, sales and overall results may be negatively affected. F
further ®RisktFaciols-dnternal Risk Fdactors- 2. Our operations are dependent on the supply of large amounts of
raw material suclas unrefined palm oil, soyabean oil and sunflower oil, wheat, paddy and oilseeds. An increase in the cost c
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or a shortfall in the availability of such raw materials could have an adverse effect on our business and results of opéeratio
on page0.

Fluctuations in Commaodity Prices

Our products are in the nature of commodities and their prices are subject to fluctuations that may affect our prdiability.
earnings are to an extent dependent on the prices of the commaodities that we sell, incluaigs, attners, palm oil, sunflower

oil, soyabean oil, mustard oil, grains and castor oil. The prices of these fluctuate due to factors beyond our codingj, inclu
amongst others, world supply and demand, weather, crop yields, trade disputes betweenegtserhkey producing and
consuming countries and governmental regulation. Global demand and supply equation for agricultural commodities may
adversely affected in case of sustained economic downturn, while supply may increase due to weather pattgtesno
technological developments, all of which are factors beyond our control.

An increase in commodity prices only have a marginal impact on our sales volume. Commodity prices are currently at an
time high and due to the increased prices,reuenue from operations increased by 25.06% in financial 2021 as compared to
financial year 2020, compared to an increase in volume of products sctP6f@& the same period. If commaodity prices fall
from this level going forward, our revenue may alalh. IS¢ e Risk Factors- Internal Risk Factors- 6. Our products are in

the nature of commaodities and their prices are subject to fluctuations that may affect our profitahilitgge22.

Fluctuations in Currency

A majority of our raw materials is imported and therefore we are subject to fluctuations in currency. We have risk manageme
policies in place to cover any possible losses due to fluctuations in curFemagxample, we use derivatives such as foreign
exchange forward contracts and options to hedge our foreign currencyH@sksver, we remain subject to currency risks due

to factors beyond our control, such as changes in government policigglg®al factors, changes in fiscal policies of other
couwntries and any socieconomic event across the globe, which may lead to sudden fluctuations in currency. Fluctuations i
currency may impact our cost of funds and therefore adversely impact our profit margins.

Competition and Pricing Pressure

We are facing increasing competition from a number of domestic and international market players in each of the businesses
operate. Some of our competitors may be larger than us, may have more financial and other resources and have products
greatembrand recognition than ours. Our competitors in certain regions may also have better access to raw materials require
our operations and may procure them at lower costs than us. Some of our international competitors may be able to capite
on their oerseas experience to compete in the Indian market. They may also significantly increase their advertising expen:
to promote their brands and products, which may require us to similarly increase our advertising and marketing expenses.

The success of olnusiness is dependent on our ability to competitively price our products, and to also compete against lowe
priced products from our competitors based on the higher quality of our products. Our pricing policy is based on sergeral fact
including the cosbf operations and raw material, customer demands, our competitive position and the pricing of certail
products in the markets. We seek to offset the effect of this pricing pressure by increasing the efficiency of our nranufactur
operations at our facilés.

Distribution Network

We have the largest and fastgsbwing distribution network among all packaged food players in India. We constantly seek to
grow our product reach to undpenetrated geographies, increase the penetration of our products @tsmiankhich we are
currently present and widen the portfolio of our products available in those markets by growing our distribution network. W
may, however, not be successful in appointing new distributors to expand our network or effectively mareagstiogr
distribution network. Further, we may also face disruptions in the delivery of our products for reasons beyond our contrc
including poor handling of our products by third parties, transportation bottlenecks, natural disasters and labohiskues, w
could lead to delayed or lost deliveries. If our distributors fail to distribute our products in a timely manner odfstréota

the terms of the distribution agreements, or if our distribution agreements are terminated, our business arficdpesatisns

may be adversely af f e RiskRactorsFlotarnal Risk Radtoesr15. Qur inability to expanccar
effectively manage our distribution network may have an adverse effect on our business, results of operationgiahd finan
c o n dianpageds.”

Ability to Successfully Introduce New Products and Cater to Evolving Consumer Preferences

The success of our business depends upon our ability to anticipate and identify changes in consumer paefbreifiees

products that appeal to consuméisr example, consumers in the edible oil markets are becoming more health conscious an
select cooking oils based on considerations other than price and taste. Additionally, such consumer preferenceseade influet
by a number of other factors beyond our control, such as the prices of alternative products and economic conditions.
constantly seek to develop our R&D capabilities to distinguish ourselves from our competitors to enable us to introduce ne
productsand different variant of our existing products, based on consumer preferences and demand. Although we seek
identify such trends and introduce new products, we recognise that customer tastes cannot be predicted with certainty and
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change rapidly, anthat there is no certainty that these will be commercially viable or effective or accepted by our customer
or that we will be able to successfully compete in such new product segments.

Government Regulations and Policies

Government regulations and pés in India and in countries to which we export can affect the demand for our products. These
regulations and policies are extensive and cover a broad range of industries, some of which are politically sensitive. Thi
regulations and policies and the& t&gimes to which we are subject could change at any time, with little or no warning or time
forustopreparedf or f ur t h e Risk Factora- Interma) Risk Eactors: 27. We are subject to extensive government
regulation and if we fail to obtajrmaintain or renew our statutory and regulatory licenses, permits and approvals required to
operate our business, our business ompdgeddandRigk Factors Ifitereap e r a
Risk Factors- 61. Changing laws, ules and regulations and legal uncertainties, including adverse application of corporate
and tax laws, may adversely affect our business, prospects and results of opéeratioaged 1.

Since 2020, lockdowns and social distancing rules implemented by governments due to the10(dAlmdemic have
negatively affected the hospitality and restaurant industries. As a result, the volume of our bulk sales to institutioreakcus
decreased. Heever, we did not experience any delay in payment from customers, interruption in our supply chains or labot
shortages which would have had a material and adverse impact on our business, financial position and results of operation
Statement of Signifi@nt Accounting Policies

Basis of Preparation

The restated consolidated financial information has been prepared by our management in terms of the requirements of:

. Section 26 of Part I of Chapter III of the Companie

. The Searities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, :
amended (“ICDR Regulations?”); and

. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartel
Accountant® f I ndia (ICAI), as amended (the “Guidance Not

The restated consolidated financial information has been compiled by our management from the audited consolidated finan
statements of our Group and its joint venture as at and for the years endectBRORL, 31 March 2020 and 31 March 2019
prepared in accordance with the Indian Accounting St anc
2013, read with Companies (Indian Accounting Standards) Rules, 2015 (as amended) andaihéng principles generally
accepted in India, which have been approved by our board of directors at their meetings.

Use of Estimates

The preparation of our restated consolidated financial statements requires management to make certain estimates
assimptions that affect the reported amounts of revenue, expenses, assets, liabilities and the accompanying disclosure, an
disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that requi
material adjustment to the carrying amount of assets or liabilities affected in future. The management believes thatéise estim:
used in preparation of the financial statements are prudent and reasonable.

Critical Accounting Policies

Property, plant and egpment

Recognition and measurement

Property, plant and equipment are stated at acquisition cost less accumulated depreciation and accumulated impairment lo
if any. All costs, including borrowing costs incurred up to the date the asset is readyirfamitied use, is capitalized along

with respective asset.

Cost of an item of property, plant and equipment comprises its purchase price, including import dutiesrafithdahle
purchase taxes, after deducting trade discounts and rebates, any ditebtijable cost of bringing the item to its working
condition for its intended use. The cost of a-selfistructed item of property, plant and equipment comprises the cost of
materials and direct labor, any other costs directly attributable to bringgniteth to working condition for its intended use,
and estimated costs of dismantling and removing the item and restoring the site on which it is located.

Policy on Replacement Cost accounting

When significant parts of plant and equipment are required teflaced at regular intervals, the Group depreciates them
separately based on their specific useful lives. All other repair and maintenance costs are recognised in profinoulosd as i
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If significant parts of an item of property, plant and equiprhene different useful lives, then they are accounted for as separate
items (major components) of property, plant and equipment. Freehold land is carried at cost.)

Subsequent measurement

Subsequent expenditure is capitalized only if it is prob#idethe future economic benefits associated with the expenditure
will flow to the Group.

Depreciation

Depreciation is recognized so as to expense the cost of assets (other than freehold land and properties under cesstruction
their residual values @v their useful lives, using the straight line method. The useful life of property, plant and equipment is
considered based on life prescribed in Schedule Il to the Companies Act, 2013. In case of major components identifi
depreciation is provided based the useful life of each such component based on technical assessment, if materially differer
from that of the main asset.

Derecognition

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefitstedet@xpe
arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of praerty, pla
equipment is determined as the difference between the sales proceeds and the carrying amount of the assgfrezebigrec
statement of profit and loss.

Financial Assets
Initial recognition and measurement

The Group recognizes financial asset in its balance sheet when it becomes a party to the contractual provisions of
instruments. All financial asse®xcept investment in joint venture are recognized initially at fair value.

On initial recognition, a financial assets is recognized at fair value. In case of financial assets which are recoginizaeidat f
through profit and loss, its transaction cast recognized in profit and loss. In other cases, the transaction cost are attributable
to acquisition value of financial assets.

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flewsticaract
and the Group's business model for managing them. With the exception of trade receivables that do not contain a signific
financing component or for which the Group has applied the practical expedient are measured at the transaction pmiee determ
under Ind AS 115, the Group initially measures a financial asset at its fair value plus, in the case of a financiahaésiet not
value through profit or loss, transaction costs.

In order for a financial asset to be classified and measured atisedarost or fair value through OCI, it needs to give rise to
cash flows that are 'solely payments of principal and interest (SPPI)' on the principal amount outstanding. This assessmel
referred to as the SPPI test and is performed at an instrumeht F@vancial assets with cash flows that are not SPPI are
classified and measured at fair value through profit or loss, irrespective of the business model.

The Group's business model for managing financial assets refers to how it manages its finateial@ster to generate cash
flows. The business model determines whether cash flows will result from collecting contractual cash flows, sellingitile finan
assets, or both. Financial assets classified and measured at amortised cost are held wittéssarbodel with the objective

to hold financial assets in order to collect contractual cash flows while financial assets classified and measuretiiat fair va
through OCI are held within a business model with the objective of both holding to colleetctoaltcash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulatimioor conve
in the marketplace (regular way trades) are recognised on the trade date, i.e., the tteteGitatp commits to purchase or
sell the asset.

Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified as below:

Financial assets at amortized cost

A financial asset is measured at the amortized cost if both itbeviimg conditions are met:

a) The asset is held within the Group’s business model
for collecting contractual cash flows, and

b) The contractual terms of the financial asset give risspmtified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.
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These include trade receivables, finance receivables, balances with banki®raihdeposits with banks, other financial assets
and investments with fixed or determinable payments. Loans and receivables @ierimative financial assets with fixed or
determinable payments that are not quoted in an active market and which are not classified as financial assets at fair v
throughprofit and loss or fosale fair value through profit and loss. Subsequently, these are measured at amortized cost usi
the effective interest method (EIR) less any impairment losses. Amortised cost is calculated by taking into accouastees or ¢
thatare an integral part of the EIR.The EIR amortisation is included in finance income in the profit or loss. The losses arisir
from impairment are recognised in the profit or loss.

Financial assets at fair value through Other comprehensive income (FVTOCI)

A financial asset is classified at FVOCI if it both of the following criteria are met:

. The objective of the business model is achieved both by collecting contractual cash flows and selling financial asse
and
. the asset's contractual cash flows repreSeml.

At present, the Group does not have any assets that are classified as Fair value through other comprehensive income (FV(

Financial assets at fair value through profit and loss (FVTPL)

A financial asset is measured at FVTPL unlessrhégasured at amortized cost or at FVTOCI as explained above. Fair value
changes related to such financial assets including derivative contracts are recognized in the statement of profit and loss.

Derecognition of Financial Assets
A financial asset is primdy derecognised when:
. The rights to receive cash flows from the asset have expired, or

. The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
received cash flows in full without material delayato t hi rd par-tlyr omgltr arr prgesmert
the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group has neither transfe
nor retained substantially all the risks and rewards of the asséadbtiansferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered htitocaiglassrangement,

it evaluates if and to what extent it has retained the risks and rewards of ownershiit Meketeither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Group continueseahecogni
transferred asset to the extent of the Graup alko reaognises ancassaciatech u
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and tidigation
the Group has retained.

Continuing involvement that takes the form of a guaraotes the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration that the Group could be required to repay.

Impairment of Financial Assets

The Group applies the expected credit I&&SL)) model for measurement and recognition of impairment loss on the following
financial assets and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amortised cost e.g. loans, debt securities, deposits
receivables and bank balances;

b) Financial assets that are debt instruments and are measured as at other comprehensive income (FVTOCI);
C) Lease receivables under relevant accounting standard;
d) Trade receivables or any contractual right to receive caahather financial asset that result from transactions that

are within the scope of Ind AS 115.

For trade receivables and contract assets, the Group applies a simplified approach in calculating ECLs. Therefore, the Gr
does not track changes in credgksi but instead recognises a loss allowance based on lifetime ECLs at each reporting date
right from its initial recognition.

In case of other assets (listed as a, b and c above), the Group determines if there has been a significant increask @i credit
the financial asset since initial recognition. If the credit risk of such assets has not increased significantly, argaaidant e
12-month ECL is measured and recognised as loss allowance. However, if credit risk has increased significamiyptan am
equal to lifetime ECL is measured and recognised as loss allowance.
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Subsequently, if the credit quality of the financial asset improves such that there is no longer a significant inceelitsgsix cr
since initial recognition, the Group revertsézognising impairment loss allowance based embath ECL.

ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all tee cash f
that the Group expects to receive, discounted at an approximatlmmariginal effective interest rate. The expected cash flows
will include cash flows from the sale of collateral held or other credit enhancements that are integral to the commectual te

Lifetime ECL are the expected credit losses resulting fropasisible default events over the expected life of a financial asset.
12-month ECL are a portion of the lifetime ECL which result from default events that are possible within 12 months from thi
reporting date.

ECL allowance recognised (or reversed) durimg year is recognised as income/expense in the Statement of Profit and Loss
under the head "Other expenses"/"other Income".

Financial Liabilities
Initial recognition and measurement

The Group’s financial 1iabil i tandebsrrowingsincluding bankroverdrafts,aimadcialo t
guarantee contracts and derivative financial instruments.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payalfidgeaio
attributeble transaction costs.

Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categories:

Financial liabilities at amortized cost

This is the category most relevant to the Group. After imgiebgnition, interesbearing loans and borrowings are subsequently
measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities
derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that aaé an inte
part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

Financial liabilities aEVTPL

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financidti¢iabi
designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified &gld for trading if they are incurred for the purpose of repurchasing in the near term. This
category also includes derivative financial instruments entered into by the Group that are not designated as hedgintpinstrum
in hedge relationships as definkeg Ind AS 109. Separated embedded derivatives are also classified as held for trading unles
they are designated as effective hedging instruments.

Financial liabilities designated upon initial recognition at fair value through profit or loss are des@mateth at the initial
date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fairimalue ga
losses attributable to changes in own credit risk are recognized in OCI. These gains/ lossesibseaqotrgly transferred to
P&L. However, the Group may transfer the cumulative gain or loss within equity. All other changes in fair value of ditich liabi
are recognised in the statement of profit and loss. The Group has not designated any finaligiadiabfair value through
profit or loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to reimtarrse the |
for a loss it incurs because the specified detdds to make a payment when due in accordance with the terms of a debt
instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transtcttoat cos
are directly attributable to the issuance of thergntee. Subsequently, the liability is measured at the higher of the amount of
loss allowance determined as per impairment requirements of Ind AS 109 and the amount recognised less, when appropr
the cumulative amount of income recognised in accordaitbethe principles of Ind AS 115.

Derecognition of financial liabilities
A financial liability is derecognised when the obligations under the liability is discharged, cancelled or expired. When a

existing financial liability is replaced by another frahle same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the derecognition of &e origin
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liability and the recognition of a new liability. The difésce in the respective carrying amount is recognized in statement of
profit and loss.

Inventories
Inventories comprise raw material, finished goods, packing material, By products and other stores, spares and consumable

Inventory of raw material and fished goods are carried at the lower of the cost and net realizable value after providing for
obsolescence and other losses where considered necessary. Inventory of by products are carried at net realizable value,
all the other inventories are caxiat cost.

Cost of raw material comprises all cost of purchase and other cost incurred in bringing inventories to their preseanlcation
condition. Cost of finished goods comprises cost of raw material, labour and a proportion of manufacturingoverhead

Traded goods cost includes cost of purchase and other costs incurred in bringing the inventories to their presentdocation
condition.

Cost is determined using the moving weighted average cost method, while the net realizable value is thesedfiimygteide
in the ordinary course of business less estimated cost of completion and cost necessary to make the sale.

Derivative
Financial Instruments

Initial recognition and subsequent measurement

The Group uses derivative financial instruments, sudbrasard currency contracts, options and interest rate swaps to hedge
its foreign currency risks and interest risk respectively. Such derivative financial instruments are initially recodaized at
value through profit or loss (FVTPL) on the date on \tdaerivative contract is entered into and are subsequemigasured

at fair value. Derivatives are carried as financial assets when the fair value is positive and as financial liabilitles fairen
value is negative.

Any gains or losses arisingofin changes in the fair value of derivative financial instrument are recognized in the statement of
profit and loss.

Commaodity Contracts

Initial recognition and subsequent measurement

The Group enters into purchase and sale contracts of commodities fasevas well as to hedge price risk. These contracts
form part of the Group's overall business portfolio. The Group has elected an irrevocable option to designate its own
contracts at FVTPL (in line with derivative contracts) to eliminate or significaatiuce accounting mismatch of business
income.

Purchase and sale contracts are initially recognized at FVTPL on the date on which contract is entered into and ardysubsequ
re-measured to their fair value at the end of each reporting period. Degivatie carried as financial assets when the fair value
is positive and as financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of commodity contracts are recognized in the statemenhaf profit ¢
loss under the head "Raw Materials Consumed".

Foreign Currencies
These financial statements are presented in Indian Rupc
Transactions and balances

Transactions in foreign currencies angially recorded by the Group at its functional currency spot rates at the date the
transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rategef exc
at the reporting date.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange r
at the dates of the initial transactions.

Exchange differences are recognized in the statementofif pnd loss except exchange differences on foreign currency
borrowings relating to assets under construction for future productive use, which are included in the cost of thoseassets w
they are regarded as an adjustment to borrowing costs on thegmfourrency borrowings.

278



In determining the spot exchange rate to use on initial recognition of the related asset, expense or income (or pahteof it) o
derecognition of a namonetary asset or nanonetary liability relating to advance consideratitthre date of the transaction

is the date on which the Group initially recognises themonetary asset or nemonetary liability arising from the advance
consideration. If there are multiple payments or receipts in advance, the Group determines thietrdasafor each payment

or receipt of advance consideration.

Revenue
Revenue from operations
The Group derives revenues primarily from sale of manufactured goods, traded goods and related services.

Revenue is recognized on satisfaction of performantigation upon transfer of control of promised products or services to
customers in an amount that reflect the consideration the Group expects to receive in exchange for those products or servi

Revenue is measured on the basis of contracted pricedaétaection of any trade discounts, volume rebates and any taxes or
duties collected on behalf of the Government such as goods and services tax, etc. Accumulated experience is used to esti
the provision for such discounts and rebates. Revenue is aagmsed to the extent that it is highly probable a significant
reversal will not occur.

The Group does not expect to have any contracts where the period between the transfer of the promised goods or servic
the customer and payment by the customeeeds one year. As a consequence, it does not adjust any of the transaction price
for the time value of money.

Other incomes

i) Income from services rendered is recognised based on agreements/arrangements with the customers as the serv
performed ad there are no unfulfilled obligations.

ii) Dividend is recognized when the Group’s —r1ight t o
shareholders approve the dividend.

iii) Interest income is recognized on Effective Interest Rate)(B#Ris taking into account the amount outstanding and
the applicable interest rate.

iv) Income from Export benefit and incentives are clas:
effective rate of incentive under the scheme, predido significant uncertainty exists for the measurability, realization
and utilization of the credit under the scheme.

V) Revenue from Insurance claims are accounted for in the year of claim lodged with the insurance company based
the surveyor assesemt. However, claims whose recovery cannot be ascertained with reasonable certainty ar
accounted for on actual receipts basis.

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the cubtgreufperforms

by transferring goods or services to a customer before the customer pays consideration or before payment is due, a con
asset is recognised for the earned consideration that is conditional and is disclosed as "Unbilled ReverOeien@arent
Financial Assets. Upon completion of performance and acceptance by the customer, the amount recognised as contract a
is reclassified to trade receivables.

Contract assets are subject to impairment assessment. Refer to accountiag poliocipairment of financial assets Financial
instruments- initial recognition and subsequent measurement.

Trade receivables

A receivable represents the Group’s 711ight to an am®sunt
required before payment of consideration is due.

Contract liability

A contract liability is the obligation to transfer goods or services to a customer for which the Group has receivedtmmsidera
(or an amount of consideration is due) from the customentr@ct liabilities are recognised as revenue when the Group
performs obligations under the contract. The same is disclosed as "Advance from Customers" under Other Current Liabilitie

Borrowing Costs

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing cost also includ
exchange differences to the extent regarded as an adjustment to the borrowing costs. Borrowing costs directly attributabl
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the acquisition, construction or production of qualifying assets, which are assets that necessarily take a substantial perioc
time to get ready for their intended use or sale, are added to the cost of those assets, until such time as thelztasetalbre su
ready for their intended use or sale. Interest income earned on the temporary investment of specific borrowings pending tl
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalization.

All other borrowing costare recognized in statement of profit and loss in the period in which they are incurred.
Taxation

Tax on income comprises current and deferred tax. It is recognized in statement of profit and loss except to the igxtent th
relates to a business comMtioa, or items recognized directly in equity or in other comprehensive income.

Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxe
authorities. Current income tax (includiMjnimum Alternate Tax (MAT)) is measured at the amount expected to be paid to
the tax authorities in accordance with the Incefas Act, 1961 enacted in India. The tax rates and tax laws used to compute
the amount are those that are enacted or subshaetiected, at the reporting date.

Current income tax relating to items recognized outside the statement of profit and loss is recognized outside theoktatemer
profit and loss (either in other comprehensive income (OCI) or in equity). Current tavaitenesognized in correlation to the
underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in thengax retu
with respect to situations in which applicable tax regulations are subject to integoretati establishes provisions where
appropriate.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off theetecogni
amounts, and it is intended to realize the asset and settle the liabilityedasis or simultaneously.

Deferred tax

Deferred tax is recognized for the future tax consequences of deductible temporary differences between the carrying value
assets and liabilities and their respective tax bases at the reporting dateheasiag rates and laws that are enacted or
substantively enacted as on reporting date. The measurement of deferred tax reflects the tax consequences that would fc
from the manner in which the Group expects, at the reporting date, to recover ohsetderying amount of its assets and
liabilities. Deferred tax is also recognized in respect of carried forward tax losses and tax credits subject to thetastessme
reasonable certainty of recovery.

Deferred tax assets and liabilities are measurecedathrates that are expected to apply in the year when the asset is realised
or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted atghiateporti

Deferred tax relating to items recognizedside the statement of profit and loss is recognized outside with the underlying items
i.e. either in the statement of other comprehensive income or directly in equity as relevant.

Leases

The Group assess at contract inception whether a contract isitamsoa lease, if the contract conveys the right to control the
use of an identified asset for a period of time in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset the Group askes$@shetrmintract
involves the use of identified asset; (ii) the Group has substantially all of the economic benefits from the use ofttfugbset
the period of lease and (iii) the Group has right to direct the use of the asset.

Group as a Lessee

The Group applies a single recognition and measurement approach for all leases, exceptéonsleases and leases of fow
value assets. The Group recognises lease liabilities to make lease payments-afidisiglaissets representing the right to use
the underlying assets.

The Group recognizes a rigbt-use asset and a lease liability at the lease commencement date. Fheugghasset is initially
measured at cost, which comprises the initial amount of the lease liability adjusted for any Jesmstpanade at or before

the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underl
asset or to restore the site on which it is located, less any lease incentives received.

Certain lease aangements include the option to extend or terminate the lease before the end of the lease termoif-bseight
assets and lease liabilities include these options when it is reasonably certain that the option will be exercised.

The rightof-use asset isubsequently depreciated using the straligiet method from the commencement date to the earlier of
the end of the useful life of the rigbf-use asset or the end of the lease term. The estimated useful lives-of-ugktassets
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are determined on tteame basis as those of property, plant and equipment. In addition, thefrigdet asset is periodically
reduced by impairment losses, if any, and adjusted for certameasurements of the lease liability.

If ownership of the leased asset transferbiéoGroup at the end of the lease term or the cost reflects the exercise of a purchas
option, depreciation is calculated using the estimated useful life of the asset. Thef-tightassets are also subject to
impairment.

The lease liability is initiallymeasured at the present value of the lease payments that are not paid at the commencement d:
discounted wusing the interest rate 1implicit in theal |l ea
borrowing rate. Generally, ther@up uses its incremental borrowing rate as the discount rate.

The lease liability is subsequently measured at amortized cost using the effective interest method. It is remeasuree when t
is a change in future lease payments arising from a changeiimathe x or rate, i f there is a
the amount expected to be payable under a residual value guarantee, or if Group changes its assessment of whether i
exercise a purchase, extension or termination option.

When the leasedbility is remeasured in this way, a corresponding adjustment is made to the carrying amount of-tiie right
use asset or is recorded in profit or loss if the carrying amount of theofigise asset has been reduced to zero.

Lease payments have been sifisd as financing activities.

The Group has elected not to recognize rigfatise assets and lease liabilities for short term leases that have a lease term o
less than or equal to 12 months with no purchase option and assets with low value leasesuptredBgnizes the lease
payments associated with these leases as an expense in statement of profit and loss over the lease term. The relasted cast
are classified as operating activities.

Group as a lessor

Leases for which the Group is a lessor iasslfied as finance or operating leases. When the terms of the lease transfer
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance leaséeasésther
are classified as operating leases.

Operating lease

Lease income from operating leases where the Group is a lessor is recognized in income on-linstizégig over the lease
term.

Revenue and Expenses

Our revenue and expenses are reported in the following manner:

Income

Income.Total Income consists of revenue from operations and other income.

Revenue from operationRevenue from operations comprises revenue from sale of products and other operatingTaeenue.
following table sets forth a breakdown of our revenue from operationsddimancial years 2021, 2020 and 2019:

For the Financial Year
2021 2020 2019

(2T in mil (2 in mil (T in mil
Sale of Products
Domestic sales (A) 342,932.51 2 66,589.27 255,312.3(
Export sales (B) 27,461.55 29,270.87 31,660.06
(C=A+B) 370,394.06 295,860.09 286,972.36
Other Operating Revenue
Export benefit and other incentives (D) 200.95 388.73 728.90
Sale of scrap (E) 159.39 180.17, 141.89
Insurance claim (F) 129.94 115.23 116.91
Commission income (G) 19.88 26.14 14.53
(H=D+E+F+G) 370,904.22 296,570.34 287,974.59

Revenue from sale of products comprises revenue from our domestic and export sale of products.
Other operating revenue comprises:
. Export benefit and other incentives, includinggXport incentives provided by the government on export of goods,

which are accounted on an accrual basis, and (ii) industrial incentives accrued pursuant to various state indust
incentive policies;
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. Sale of scrap generated in the processafufacturing as well as in the process of project construction;
. Insurance claimeceived from insurance companies for losses of finished products in transit due to acidents;
o Commission income generated from arranging sales ofplairty goods.

Otherincome Other income primarily comprises (a) interest income on bank deposits andoiierate deposits, customer
dues, taxes refund and other interest income, and (b) otheypewative income such as rent income. For the financial years
2021, 2020 ad 2019, our otherincomewds , 0 52 . 36 mi l11i on, 21,099.50 million

Expenses

Expenses consist of material costs, employee benefits expenses, finance costs, depreciation and amortization expenses anc
expenses.

Material costs Material costs comprise cost of materials consumed, purchases of traded goods and changes in inventories
finished goods and by products. Cost of materials consumed comprises (i) costs incurred towards the purchase of raw mate
and (ii) cost of packing materials consumed for packing of finished gdeaishases of traded goods primarily comprises the
cost of goods which are sold without any processiihgse goods were primarily sold domestically. Changes in inventories of
finished goods ahby productgrimarily comprises movements between opening and closing value of finished goods and by
products in stock.

Employee benefits expensEsnployee benefits expenses comprises salaries, wages and bonus, contribution to provident at
other fundsgratuity expenses and workmen and staff welfare expenses.

Finance costsFinance costs primarily comprises interest on loans, trade credits and others, interest on finance lease, bank
other finance charges and exchange difference regarded as amadjustborrowing costs.

Depreciation and amortization expens@epreciation and amortization expenses comprises depreciation on tangible asset:
and amortization on intangible assets.

Other expensedOther expenses primarily comprises consumption of dasand consumables, power and fuel, labour
charges, rates and taxes, net foreign exchange loss, business development and promotion expenses and freight, sellin
distribution expenses.

Our Results of Operations

The following table sets forth sele@bdncial data from our restated consolidated statement of profit and loss for the financial
years 2021, 2020 and 2019, the components of which are also expressed as a percentage of total revenue for such years:

For the Financial Year
2021 2020 2019
(T in (ofTotal | (¥ i n (ofTotal | (¥ i n (% of Total
Revenue) Revenue) Revenue)
Income
Revenue from Operations (A) 370,904.22 99.72%  296,570.3€ 99.63%| 287,974.5¢ 99.58%)
Other Income (B) 1,052.36 0.28% 1,099.5¢ 0.37% 1,222.22 0.42%
Total Income (C = A+B) 371,956.5¢ 100.00% 297,669.86 100.00% 289,196.81 100.00%
Expenses
Cost of materials consumed 322,760.55 223,265.57 218,448.44
Purchases of Traded Goods 11,587.96 25,739.05 31,850.07
Changes In Inventories of Finished
Goods and By Products (9,450.97 - 4,697.49 352.95
Material Cost (D) 324,897.54 87.35%  253,702.0€ 85.23%|  250,651.51 86.67%
Employee Benefits Expenses (E) 3,217.17 0.86% 2,239.34 0.75% 2,068.85 0.72%
Finance Costs (F) 4,066.08 1.09% 5,691.93 1.91% 4,868.93 1.68%
Depreciation and Amortization
Expenses (G) 2,673.1(Q 0.72% 2,412.69 0.81% 1,993.12 0.69%
Other Expenses (H) 29,536.24 7.94% 27,533.71 9.25% 23,941.88 8.28%
Total Expenses (| =D+E+F+G+H) 364,390.17 97.97% 291,579.743 97.95% 283,524.24 98.04%
Restated Profit Before Tax (J=C
1) 7,566.41 2.03% 6,090.13 2.05% 5,672.52 1.96%
Tax Expense
Current Tax (K) 2,819.44 0.76% 1,569.38 0.53% 1,273.29 0.44%
Deferred Tax (L) (1,781.82 (0.48%) 521.78 0.18% 824.69 0.29%
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For the Financial Year
2021 2020 2019
(T in (YofTotal | (¥ i n (ofTotal | (¥ i n (% of Total
Revenue) Revenue) Revenue)
Adjustments of Tax relating to Earlig
Years (M) 1.08 0.00% (31.39) (0.01%) 24.97 0.01%
Total Tax Expense (N = K+L+M) 1,038.70 0.28% 2,059.77 0.69% 2,122.95 0.73%
Restated Profit for the year before
Share in Joint Ventures (O = 3N) 6,527.71 1.75% 4,030.36 1.35% 3,549.57 1.23%
Share of profit in Joint Ventures 748.78 0.20% 578.36 0.19% 205.64 0.07%
Restated Profit for the Year 7,276.49 1.96% 4,608.72 1.55% 3,755.21 1.30%
Other Comprehensive Income
Items that will not be reclassified to
Profit or loss in subsequent periods
Re-measurement (loss) on defined
benefit plans (2.68) (0.00%) (18.16) (0.01%) (13.88) (0.00%)
Income tax impact 0.63 0.00% 6.34 0.00% 4.85 0.00%
Restated Other Comprehensive
Income / (Loss) (Net of Tax) (2.05) (0.00%) (11.82) (0.00%) (9.03) (0.00%)
Restated Total Comprehensive
Income for the Year 7,274.44 1.96% 4,596.90 1.54% 3,746.18 1.30%
Financial Year 2021 compared to Financial Year 2020
Our results of operations for the financial year 2021 were affected by the following key factors:
. an increase in commodity prices due to macroeconomic conditions; and
. the impact othe Taxation Laws (Amendment) Act, 2019, pursuant to which we opted for the lower corporate income
tax rate.
Total Income.Our t ot al income increased by 24.96% t X371,

million for the financial yar 2020, primarily due to an increase in revenue from operations.

Revenue from Operations Ou r
from 2296, 570.

Our revenue

revenue
36

from

t he

sale

from

of

operations

product s

increased
mi | 1 i primarilf due to antinereageiinmour evenue fromysaleaof produat

increased

b
Q.

by

million for the financial year 2020, primarily due to an in@@&n the unit selling price of our products as a result of a surge in
commodity prices in the financial year 2021. As a result, the average selling price of our edible oil products increased
24.84%. In particular, the average selling price of our pailnincreased by 32.62%, and the average selling price of our
soyabean oil increased by 19.77%. Our sales volume grew by only 4.01% to 4,484,175 MT for the financial year 2021 frc
4,311,492 MT for the financial year 2020 due to the impact of CG1AD

Ourot her operating revenue decreased by 28.17% to X510. 1
financial year 2020, primarily due to a decrease year e X |
2021 f rom X388. 73 million for the financial year 2020 as
benefit was capped up to 20 million for the period fr

new schemavith effect from January 1, 2021 where the export incentive rates were not notified resulting Haimcnad of
export incentives.

OtherincomeOt her income decreased by 4.29% to 21,052.36 mil
the financial year 2020, primarily due to a decrease i
2921.38 million for the financial year 2020, whi c hed wa s

with banks as margins for working capital facilities and free deposits. The decrease was partially offset by the net forei

exchange gain of ¥124.40 million for the financial yea:
did not have net foreign exchange gain for the financial year 2020.

Expenses.

MaterialcostsMa t eri al costs increased by 28.06% to 2324, 897. 5/
for the financial year 2020, generally in line with the &ase in our revenue from sale of products.

Employee benefit expens&snployee benefit expensexreasedby 43 . 67 % to 23, 217.17 milli

from 2,239.34 million for the-tihdadhaciné mtli wee aa mQRuWm2t0i, n g r
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given to all employees in the financial year 2021. In addition, the employee benefit expenses for the financial year 2020 w
lower because there was r ev e r-linkedincenfiveplovidedithe fihahciabyeaar 2010w a r «

Finance costskinance costsdecreasedy 28 . 56 % to ¥4, 066. 08 million fo
the financial year 2020, primarily due to (a) a decrease in the interest on loans, trade creditsandoth o I 2,
the financial year 2021 from 3, 723.48 million for e
rates; and (b) a decrease in the foreign e xonforahe §nancid i f f
year 2021 from 21,509.28 million for the financial yeart

r (S

t h
686. 1
t h

Depreciation and amortization expensBgpreciation and amortization expenses increasgd 1 0 . 7 9 $%10tmdlionZ 2 , 6
for the financial year 2021 from 2,412.69 milliomnty,for
plant and equipment, right of use assets and other intangible assets.

Other expense®ther expensesincreadeyl7 . 27 % to 29, 536.28 million for the
for the financial year 2020, primarily due to (a) rggen i
on basic customs duty which we have paidupderot e st and i s Legal and @thertinfodmatiogOutstandingS e e
Litigation and Material Developmeriton page290, and (b) an increase in the freight, selling and distribution expenses of
1,207.16 million adiesehpricese This increase Was partially affgetrby thesnet foieign exchange gain
of ¥124.40 million for the financial year 2021, as cCcoil
financial year 2020.

Total tax expenselotal taxexpense decreasédy 49 . 57 % to 21, 038.70 million for
million for the financial year 2020, primarily due to the lower corporate income tax rate opted by the Group as peridime Taxat
Laws (Amendment) Act, 2019. Asatest of this, deferred tax liability am
reversal of unutilized minimum alternate tax credit ent

Share of profit in joint venture§hare of profitinjoink e nt ures increased by 29.47% to
2021 from RX578.36 million for the financial year 2020 ¢

Profit for the yearAs a result of the foregoing, profit for the yeacreasedb y 57 . 8 9 % o 7,276.49

year 2021 from 24,608.72 million for the ;1nancia1 yeart
Financial Year 2020 compared to Financial Year 2019

Our results of operations for the financial year 2020 were affected by the following kengfact

. an increase in the sale of our products, including edible oil and food products; and

o an increase in our expenses as a result of the increase in the sale of products.

Total Income.Our t ot al income increased by Rci9831% yoarR2D02 ® 6D«
million for the financial year 2019, primarily due to an increase in revenue from operations.

Revenue from Operations Our revenue from operations increased by 2
f r o0287,%4.59 million for the financial year 2019, primarily due to an increase in our revenue from sale of products.

Our revenue from the sale of products increased by 3. 10
million for thefinancial year 2019, primarily due to an increase in the sales volume of edible oil.

Our other operating revenue decreased by 29.13% to 3T71
the financial year 2019, primarily duetoadackee i n export benefit and other 1inc
year 2020 from ¥728.90 million for the financial year =

OtherincomeOt her income decreased by Ithh.e04%ntamcIa,]10Y%.ax0 2mMi2l
the financial year 2019, primarily due to a decrease i
R1,005.09 million for the finan cofaadécrease ininterestrate$ on depasitsplacedw
with banks in the form of margins for working capital facilities and free deposits.

Expenses.

MaterialcostsMa t er i al costs increased slightly by 0 .f2r120m to02 XK@,
million for the financial year 2019, generally in line with the increase in our revenue from sale of products.

Employee benefit expens&snployee benefit expensexreasecb y 8. 24 % to T2,239.34 milldi.
from %2,068.85 million for the financial year 2019, primarily due to addition of new employees from 2,106 as of March 31
2019 to 2,321 as of March 31, 2021, which was in line with the growth of our business and compensation increments to ¢
employees.
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Financecosts.Finance costs increasedy 1

6.90% to T5,691.93 million for the
the financial year 2019, primari.l due to (a) an liomcre
forthef i nancial year 2020 from 3,052.51 million for the
the working capital facilities we utilized; and (b) an increase in the exchange difference regarded as an adjustmentip borro
costst o 21, 509.28 million for the financial year 2020 fr

depreciation of rupee against the U.S. dollar.

9
y
2

Depreciation and amortization expensBgpreciation and amortization expenses increasgd 2 1. 05 % t o X2, 4
for the financial year 2020 from R1,993.12 millionty,for
plant and equipment, right of use assets ahdrdntangible assets.

Other expense®ther expensesincreasedy 15. 00% to X27,533.71 million for th
for the financial year 2019, primarily dusociatwelfae surchaage i
on basic customs duty which 1s p deagal and @tdee Inforrpation Outstanding n d
Litigation and Material Development®n page290 (b) an increase in the business development and promotiemsas of

970.31 million as a result of our increased markeigni ng
exchange loss of 2631.87 million arising from the depr e

Total tax expensd.otal taxexpense amounted®2 , 059 . 77 million for the financia
financial year 2019. The effective tax rates for the financial years 2020 and 2019 were relatively stable at 33.82%&nd 37.4:
respectively.

S €

Share of pofit in joint venturesS h e of profit in joint ventures 1ncrea
19.

ar c
2020 from R205.64 million for the financial year 20

Profit for the yearAs a result of the foregoing, profit for the yeacreasdby 22 . 73 % to 24, 608. 72
year 2020 from ¥3,755.21 million for the financial yeart

Cash Flows

The table below summarizes our cash flows for the years indicated:

For the Financial Year
2021 2020 2019
(T in mil ( ¥ millian) (T in mil
Net cash generated from operating activities 9,260.06 7,812.96 16,930.3€
Net cash (used in) investing activities (4,837.96 (5,063.81 (9,336.65
Net cash (used in) financing activities (7,309.59 (77.72) (7,622.74
Net increase in cash and cash equivalents (2,887.49 2,671.43 (29.03)

Operating Activities

Net cash generated from operating activities was 3% 260
was R27,566. 41lnamdilalonydeor 2G21,fiwe had an operating pro
million, primarily as a result of adjustments for ®Hina:
of 2, 673. 10 mnsieltl iboyn ,u npraeratliiazleldy foofrfei gn exchange fluctu
adjustments of3I 1,080.00 million for the financialbleyear
of 27,857.16 miihidnnaaciahcteadbility of 25,243, 51 mi 1
million, partially offset by an increase 1in inventhorie
The income tax®6miponid was T2, 942

Net cash generated from operating activities was 3aXes 812
was 6, 090. 13 million for the financial year 2102013 ,w%6 7
million, primarily as a result of adjustments for5328 nan
and depreciation and amortization expenses of Rilligngfor2 . 6
the financial year 2020 primarily consisted of adgffeest me
by a decrease in trade receivables of I3, 400 inctenseiniother i o 1
liabilities of ¥1,835.14 million. The income taxes pai
Ne t cash generated from operating activities was 16,9
taxes was T5, 6 ¢7%narfcial yeari201D,iwe had &nooperating profit before working capital adjustment of
29,902.27 million, primarily as a result of adjustanent s
expenses of T1, 99B3f fls2etmiby i wms e aplairzeidal igrei gn exchange
working capital adjustments of T8,367.96 million feer tl
in trade payables ofl Xx16fB82ddt30bymahlimacyrepactia other
inventories of ¥2,938.61 million millond &hei nacomsee tiaxeBi g

million.
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Investing Activities

Netcashusedinirvs t i ng activities was T¥4,837.96 million for tobh
property, plant, equipment and intangible assets of T4,

Net cash wused in investing dirancialweart 2020sprinvatlyscondisting dfopayment for m i
property, plant, equipment and intangible assets of <6,

Net cash wused in investing act i virt24le, primarily consisng 6f pagme6tIor mi
property, plant, equipment and intangible assets of I9,

Financing Activities
i es was T7,309enff mi

Net cash used in financing c t i
20 million and finance

activ
net current borrowings of I3,806.

Net cash used in financing activities was T77.72 mdlli
of T4,038. 12 mitdbfhdnounr nadt reprnymeinngs of T1,433.59 mill
current borrowings of ¥3,625.15 million and proceeds of
Net cash used in financing edirancialwear 20%9sprimatlycondisting®f2repayment oin i
net current borrowings of 210,483.29 milli odcurrenfborrowimgs ¢ ¢
of ¥2,312.51 million, pa-cutrantabdrioywionfgfss eotf Wy8 ,p7rSodc. e0e5d smiflrloit
Indebtedness

Our indebtedness as of March 31, 2021 is set out below:

As of March 31, 2021
(T in millio

Secured Loans

Long Term Borrowings

Term loans
a. Foreign currency loan from banks 1,878.93
b. Rupee loan fronbanks 8,362.01
Current maturities of neourrent borrowings 2,745.61

Short Term Borrowings

Export packing credit from banks 229.21
Buyers credit from banks 2,695.22
Overdraft facility from banks 2,840.47
Working capital loan from banks 288.63
Acceptances 53,177.50
Total Secured Loans 72,217.58

Unsecured Loans —
Grand Total 72,217.58

S e &inancial Indebtedneds f or a description of br@bd terms of our i

In the event our lenders declare an event of default, such current and any future defaults could lead to acceleration of
obligations, termination of one or more of our financing agesgmor force us to sell our assets, which may adversely affect
our business, results of oRiskiactorsilntennal RiskiFactors 89nQuminakility to meed n d i
our obligations, including financial and other covenants unoig debt financing arrangements could adversely affect our
business and results of operatidmms page3s.

Capital Commitments

As of March 31, 2021, our estimated amount of contracts on capital account remaining to be executed and not pfoeided for
of advance) was RR1,889.54 million.

Capital Expenditure

For the financial year 2021, we capitalized ¥1,930a97
For the financial year 2020,rilyinthe develppment df & greerdielRreéfinety i Hazita)
the acquisition of the wheat flour plant in Nimrani and the expansion and diversification of our manufacturing facilities ir
Mundra, Alwar and Krishnapatnam. For the financial year 2019, wetapitae d X7, 790. 42 mi l 1 i on,

of the plant in Mundra and the acquisition of refineries in Krishnapatnam and Paradip.
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During the financial year 2022, we e¢xpe c t1,547.60 miliontowards pl a
the development of edible oil, rickesan wheat flour and soya valedded product manufacturing facilities towards planned
capital expenditure for the financial year 2022, which will be partly funded from the Net Proceeds. For detailsnrntoetati

use of Net Proceeds in this regard, e@b j e ¢ t s -0 [Petails bfdhe Ohjectsi/e. Capital onpagehd n di f
Further, we may also incur additional capital expenditure as part of our ordinary course of business.

Contingent Liabili ties and Commitments

The following table sets forth our contingent liabilities as of March 31, 2021:

Particulars As of March 31, 2021
( & millions)

(@ Bank guarantees favouring commercial taxes 69.73
(b) Corporate guarantees on behalf of joint ventarapanies 1,000.00
(c) Disputed customs duty 492.40
(d) Other disputed matters

° Commercial taxes (net of bank guarantees given to department shown in (a) al 397.33

. Income tax 186.66

. Service tax and excise duty 296.96

Off-Balance SheeCommitments and Arrangements

Except as described in this Draft Red Herring Prospegtasdo not have any effalance sheet arrangements, derivative
instruments, swap transactions or relationships with affiliates or other unconsolidated entities cal fpaatroerships that
would have been established for the purpose of facilitatinbaléince sheet arrangements.

Quantitative and Qualitative Analysis of Market Risks

We are exposed to various types of market risks during the normal course of businkssristais the risk of loss related to
adverse changes in market prices, including commodity risk, interest rate risk, currency risk and equity price riskis@/e are a
exposed to credit risk and liquidity risk.

Commodity Risk

The price ofagricultural commodities is subject to fluctuations due to unpredictable factors such as weather, governme
policies, change in global demand and global production of similar and competitive crops. During our ordinary course
business, the value of oopen sale and purchase commitments and inventory of raw material changes continuously in line wit
movement in the prices of the underlying commodities. To the extent that our open sales and purchase commitments do
match at the end of each business, d&y are subject to price fluctuations in the commodities market.

We have a policy to minimize our risks arising from such fluctuations by hedging our purchases either through direct sales
similar commodity or through futures contracts on the commadithanges.

In the course of hedging our purchases either through direct sales or through futures contracts, we may also be exposed t
inherent risk associated with trading activities conducted by our personnel. We have in place a risk managemeat systen
manage such risk exposure.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate bechasges n
market interest rates. We are exposed to changes in interest rat@saiuinancing, investing and cash management activities.
The risks arising from interest rate movements arise from borrowings with variable interest rates. We manage ourenterest |
risk by having a balanced portfolio of fixed and variable rate laadsborrowings.

Our risk management activities are subject to the management, direction and control of our treasury team under the framew
of risk management policy for interest rate risk. Our treasury team ensures appropriate financial risk govemanaek
through appropriate policies and procedures and that financial risks are identified, measured and mitigated in acchrdance \
our policies and risk objectives.

Currency Risk

We operate internationally and a portion of our business is transacsegéral currencies. Consequently, we are exposed to
foreign exchange risk through our sales and services overseas and purchases from overseas suppliers in various fol
currencies.

We evaluate exchange rate exposure arising from foreign currencyctiansaand follow established risk management
policies, including the use of derivatives, such as foreign exchange forward contracts and options, to hedge our exposur
foreign currency risks.
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Equity Price Risk

Our exposure to equity price risk in the@stment in mutual funds is classified in the balance sheet as fair value through profit
or loss. Our management monitors the price closely to mitigate its impact on our profit and cash flows. Since these$nvestme
are insignificant, the exposure to etyyirice changes is minimal.

Credit Risk

Credit risk refers to the risk that a counterparty or customer will default on its contractual obligations resulting fo ados
Financial instruments that are subject to credit risk principally consist o$,léa@ue and other receivables, cash and cash
equivalents, investments and other financial assets. The carrying amounts of financial assets represent the maxinsam credit
exposure.

Credit risk encompasses both the direct risk of default and the rikkerioration of creditworthiness as well as concentration

of risks. Credit risk is controlled by analyzing credit limits and creditworthiness of counterparties on continuous lbasis wit
appropriate approval mechanism for sanction of credit limits. Cris#liton receivables is limited as a majority of our credit
sales are against security deposits, advances, cheques and guarantees of banks of national standing. Moreover, our
receivables are spread over a number of customers with no significant caticerdf credit risk. Credit risk from balances

with banks, financial institutions and investments is managed by our treasury team in accordance with our risk managem
policy. Cash and cash equivalents and bank deposits are placed with banks haviegpgtadion, good past track record and
high quality credit rating.

Liquidity Risk

Liquidity risk refers the risk that we will encounter difficulty in meeting the obligations associated with our finabdiaéba

We monitor our risk of shortage of fds using cash flow forecasting models. These models consider the maturity of our
financial investments, committed funding and projected cash flows from operations. Our objective is to provide financi
resources to meet our business objectives in a tiroe$,effective and reliable manner and to manage our capital structure. A
balance between continuity of funding and flexibility is maintained through the use of various types of borrowings.

Unusual or Infrequent Events or Transactions

Except aglescribed in this Draft Red Herring Prospectus, to our knowledge, there have been no unusual or infrequent eve
or transactions that have in the past or may in the future affect our business operations or future financial performance.

Known Trends or Uncertainties

Our business has been affected and we expect that antt wi
Factors Affecting Our Financial Condition and Re%SRidgls

Fact or s 272and20pespectively, of thiBraft Red Herring Prospectus. To our knowledge, except as disclosed in this
Draft Red Herring Prospectus, there are no known factors which we expect to have a material adverse effect on our income

Future Relationship between Cost and Revenue

Other than as described inR i s k&  Fandcthissectior, there are no known factors that might affect the future relationship
between cost and revenue.

Competitive Conditions

We expect competition in our indtry from existing and potential competitors to intensify. For details, please refer to the
discussions of our Risknbpcatotsi tai@oadrBusiness t chre 28 andl®%irespestively, of this
Draft Red Herring Prospectus.

Seasonaly of Business

Our business is affected by seasonal var i aRiskkaatars-laterndl a d v
Risk Factors- 1. Unfavourable local and global weather patterns may have an adverse @ffenir business, seilts of
operations and financial conditidrand“Risk Factors- Internal Risk Factors- 2. Our operations are dependent on the supply

of large amounts of raw material such as unrefined palm oil, soyabean oil and sunflower oil, wheat, paditseadd. We

do not have long term agreements with suppliers for our raw materials and any increase in the cost of, or a shortfall in tt
availability of, such raw materials could have an adverse effect on our business and results of operations, aableseason
variations could also result in fluctuations in our results of operatibeachon page20.

New Products or Business Segments

Except as QuiBusinesss e a 13vaf this Draft Red Herring Prospectus, we have not announced and do not
expect to announce in the near future any new products or business segments.
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Significant Developments occurring after March 31, 2021

Subsequent to March 31, 2021, the Board of Dirsaddthe Company in its meeting held on May 4, 2021 and shareholders in
the extraordinary general meeting held at a shorter notice on May 5, 2021 approveddhessubin the face value of the
equity shares of the Co mphara Yhe Barnings p share gnd the nantber of sharesohavé heen
adjusted for accordingly.

The Company, through its internal accruals, recently acqtid®dbo ofthe euity sharecapital in Adani WilmarPte. Ltd. on
June 25, 2021 faa cashconsideration of U%24.09 million. This is a noradjusting subsequent transactenmdhas not been
given effectin our restatectonsolidatedinancialinformation

To our knowledge, no circumstances have arisen since the date of the last financiahtadisused in thi®raft Red
Herring Prospectughich materially and adversely affect or are likely to affect, our operations or profitability, or the value of
our assets or our ability to pay our material liabilities within the next 12 months.

Recent Accounting Pronouncements

On March 24, 2021, the MCAR) sthyooghCerporafecaAffaenrsrsamé
Act, 2013. The amendments revise Division I, Il and Ill of Schedule Il and are applicable from April1Th@2amendments
require to disclose additional information in financial statements, including lease liabilities, additional disclosuees in th
statement of changes in equity, specified format for disclosure of shareholding of promoters, specifiddrfagimat schedule

of trade receivables, trade payables, capital vilorogress and intangible assets under development, use of funds borrowed
from banks and financial institutions if they have not been used for the specific purposes for which theyraeesl, specific
disclosure under “additional regulatory requiremenal”, ¢
currency. For d &inandalStatements Note 47Other dNdtesrRecent Pronouncemetitsn page263 of

this Draft Red Herring Prospectus. The amendments are extensive and we will evaluate the same to give effect to then
required by law.
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SECTION VI: LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as disclosed in this section, there are no outstanéiingriminal proceedings; (ii) actions taken by regulatory or
statutory authorities; (iii) litigation involving claims related to direct and indirect taxes; and (iv) other pendingiditigad
detemined to be material as per the materiality policy adopted pursuant to the Board resolutioddgt8d 2021, in each
case involving our Company, i t ReleSantPartie§l)i .a r i e s , Promoter.:

For the purpose of identification of matarlitigation in (iv) above, our Board has considered and adopted the following policy
on materiality with regard to outstanding litigation to be disclosed by @umpanyin this Draft Red Herring Prospectus
pursuant to the Board resolution datéaly 31, 2021 Accordingly, disclosures of the following types of litigation involving
Company, Directors, Promoters or Subsidiaries have been included.

All outstanding litigation, including any litigation involving the Relevant Parties, other than criminaépdings, actions by
regulatory authorities and statutory authorities, disciplinary actions including any penalty imposed by SEBI or stockesxchang
against the promoters in the last five financial years including any outstanding actions, and tax (dattetor indirect),
would be considered ‘material’ @ if:

0] where such matters involves our Company, its Subsidiaries and Directors, the monetary amount of claim by or agair
the entity or person in any such pending proceeding is in excess of eithertiéaattl income of the Company or
1% of the profit after tax of the Company as of March 31, 2021, whichever is lower, as per the latest Restated Financ
Statements, being X 72.77 million; or

(i) where such matters involves our Promoters, the monetary ambual@im by or against the Promoters in any such
pending proceeding is in exces2dd% of the profit after tax of the Promoter for the last financial year as per their
respective latest audited annual financial statements; or

(i) with respect to where momey liability is not quantifiable or any other outstanding litigation, the outcome of any
such pending proceedings may have a material bearing on the business, operations, performance, prospects
reputation of the Company.

There are no outstanding litig@ans involvingACL and LPL Further, as per the audited financials AEL for the financial
year ending March 31, 2021, the profit after tax &’ELwa s < 10, 457 . 6 mi l | i o nhe mohetary r d i
amount of claim by or againstEL in exces  0261.44million has been considered as material.

It is clarified that for the above purposes, gitigation notices received by Relevant Parties (excluding statutory/ regulatory/
tax authorities or notices threatening criminal action), have nohlmamsidered as litigation until such time that the Relevant
Parties are not impleaded as a defendant in the litigation proceedings before any judicial/ arbitral forum

Further, except as disclosed in this section, there are (i) no disciplinary actidodiing penalties imposed by the SEBI or the
stock exchanges against our Promoters in the last five Financial Years including any outstanding actiorpesrd{iip
litigation involving our Group Companies which may have a material impact on our Company

Except as stated in this section, there are no outstanding material dues to creditors of our Company. For this purpose, c
Board has considered and adopted a policy of materiality for identification of material outstanding dues to creditors, by wa
of itsresolution dateduly 31, 2021. In terms of this materiality policy, outstanding dues to any creditor of our Company having
a monetary value which exceest$ of the total trade payables of our Compasyper the Restated Financial Statements of
our Compan as at March 31, 2021 disclosed in the Draft Red Herring Prospectdsa /| I be consi dere
Accordingly, as on March 31, 202any outstanding dues exceedifid@72.50million have been considered as material
outstanding dues for the purposdgsclosure in this section.

For outstanding dues to any micro, small or medium enterprise, the disclosure shall be based on information available wi
our Company regarding the status of the creditor as defined under the Micro, Small and Medium gagt®pvielopment Act,
2006 as amended, read with the rules and notification thereunder.

Litigation involving our Company
Litigation against our Company
Criminal Litigation

1. Ni kunj kumar Ashokbhai Kal ol a, Complainant’ asfiledra eriminaddomplainte r ,
( Complaint” ) against our Company and others on Septembe
Guj arCourt” )( “under Fertilizer OrderC 9 alleging the aduhteratienrin felide® 8 5
manufactured by the Compariyhe Complainant has taken a sample cbd¢Castor Cake) on June 4, 2019 produced
by the Company which was not found as per the standards prescribed by the Order, restdtimgissionof an
offence under Section 7(&) of the EssentiaCommoditiesAct, 1965. The matter isurrently pending.
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Mahindra Kumar ChaurasiaComplainant” had fledac r i mi nal GComplgni”’ad i mtgaihst our
before the court of Additional Chief Judicial Magistrate, Rohtas, Ril@ourt” ) f o r aphymengod akrtaim o n
amounts due to the Complainant, disputed by our Comganway of memorandum of settlement dated September
25, 2019, the Complainant agreed to a settlement amount to be paid by our Company in full antldéimainsef
dues claimed by the Complainant pur s uRetiion” y oowhOchob
2019 for withdrawal of the Complaint before the Court. Toenplaintis currently pending.

Civil Litigation

Civil matters abovehte materiality threshold of2.77 million

1.

Rupali PainSffii’agh h@@s filed a civil suit agaDefendant@yr aG@alr
others in the High Court of Judicature at Bombay on March 1, 2012 seiekémgalia order for retainment and
injunction of copyright in the musical rights arising out of the cinematographic film produced by O.P Ralhan anc
restraining Defendant 2 igmporary order and injunction from creating any third party rights in any of the songs and
musical works. Our Company h&engobtfaiomed htehd ill imc ¢& A ad
Ralhan from Defendant 2 for the commercial adsenent on television. The Plaintiff alleges that the exploitation of
songs produced by O.P Ralhan by Defendant 2 has come to an end and therefore Company has infringed the copyt
by using the Song. Further, the Plaintiff alleges that the use of Sotige yompany in unauthorised and without
permission and has c¢claimed damages of ¥ 100 milliort
matter is currently pending.

Civil mattersbelow the materiality threshold &f72.77 millionbut otherwse deemed material

1.

M/s JK OilPlaintffd )y s hasefid€®d a civil suit against our |
6, 2010 under the provisions of Trade Marks Act, 1999 and Copyright Act, 1957 for seeking permanent injunctio
restaininginteraliai n fri ngement and passing off of the trader
alleged that the tr aTdademark XK )“ KlsN@’ sb yL ABIEL”Co(mfpany i s
similar to the PIKliNaG iLfAfBrEatlefmatk 2°d)e maanrdk t“hCelrle f or e i n f r i
Further, the Plaintiff has c¢laimed damages of T 10
accounts of profits earned by our Company. Subsequently, Our Comacgritandechter alia that the (a) Plaintiff

has failed to produce any documents to establish th
common to trade and therefore the claim for infringement is not maintainable against than€ampper the

provisions of the Trade Mark Act, and (b) dispute about the ownership of Trademark 1 is pending before the Registt
of Trade Marks prior to the filing of the suit which is required to be adjudicated first. The matter is currently pending

Civil matters that are nomuantifiable but otherwise deemed material

1.

Ramesh Jagshi Dungarshi Gala and Blandifisa)yd IGave fnlge d:
against Jadavji Ramji Galaur Company and otheb&fore the Principal&hior Civil JudgeBhuj-Kutch, Gujarat for
decree of declaration and permanent injunction in relation to share in portion of land purchased by our Company
Bhuj, GuwijPsopesty” )(“ The Plaintiffs allege whichwastransfesreda r e
to our Company without their consent, rendering the sale deed null and void. The matter is currently pending.

Pr e m a n dPlaintiffa”e)r sh a(ve f i | Sud” )a acgiaviinls ts wiutr (Company and
Additional Civil Judge ( S€auri”o)r ilhi v2i0sli9o ni)n, rGeolhaatniao,n S
land situated in village Mundlana by our Company. In terms of the Suit, the Plaintiffs allege that some portion of lan
purchased by our Camany was part of an undivided estate in which the Plaintiffs claim to-sbarers. Accordingly,

the Plaintiffs had filed an application for injunction to restrain our Company from carrying out activities on the suit
land. By way of order dated February 1 2 ©Ord&” ¥, t he Plaintiffs’ applicat
the Court. The Plaintiffs then filed a civil miscellaneous appeal before the Additional District Judge, Sonipat
(Appeal”’) against the Order. T hbeuarye 12,2018, the cobrtyhaswrdered torf statosr d
guo to be maintained in the matter. The matter is currently pending.

Nalamati Raja RaPlaatéfsvar ihaasn d idtelde mas f@Ghal decree proc
before the Principabenior Civil Judge, Kakinada in relation to specific performance for transfer of the some portion
of suit properties situat e dSuitRrenisd¥a)mmaCGuarr aGm nVpi al nl ya ghea ¢
the Suit Pemiseswvere bonafide purchased Byalmar Oils and Fats Limited (now merged with our Company) and
subsequently the Company has established the edible oil refining and processing unit at the Suit Premises. Further,
Company has contended that at no point were the BeritiBesvalidly transferred to the Plaintiffs and that the suit
suffers from limitation of time. The matter is currently pending.

Actions taken by Regulatory or Statutory Authorities

1.

During the course of our business operations, we have recel@stices and intimatianfrom the designated food
inspector in different cities under the FSSA for alleged violations of the provisions of the &&5te rules
thereunderinter alia relating to substandard and misbranded food products, sale of adulterated food or misleadin
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10.

11.

12.

13.

advertisementsAs on the date of this Draft Red Herring Prospectus, such matters are pending at different levels ¢
adjudication before various courts, tribunals, and adjudicating officers.

Neeraj Shrivastav, Food Inspect&hargon,has filed a criminat o mp 1 £omplaint”()“ a gainst San ]
of depot of License€ Coampd nRaké&sh Dubey, in his Nomipegcity
and othersunder the PFA Act, allegingttealeo f adul t erated “Fortune mustard
offence underelevant provisions of the PFA Act and PFA RulEkereafterthe Licensee and Nominee have filed a
criminal miscellaneous application before the High Court of Madhya Rrademiash the Complainthe matters are
currently pending.

Bhagwan Singh Udavat, Food Inspector has filed a criminal complaint against our Company and others, before t
Additional Chief Judicial Magistrate Court, First Class, Udaipur in under the PRAallegying misbranding of
“Fortune must a canmissioifan offeneesundénedevant grovisions of the PFA Acthe matter is
currently pending.

Anil Bharadwaj, Food Inspector, Udaipur has filed a criminal complaint against our Company and others, before th
Additional Chief Judicial Magistrate, First Class,
refined gr o itingdncammissioindah offencecundanelevant provisions of the PFA Adthe matter is
currently pending.

Bhagwan Singh Udavat, Food Inspector, Udaipur has filed a criminal complaint against our Company and other
before the Additional Chief Judicial &gistrate, First Class, Udaipur under the PFA Act alleging the misbranding of
“Refined s oyab ecommissiondfdn, offence snddeleviant grovisians of the PFA Acthe matter

is currently pending.

Bhagwan Singh Udavat, Food Inspector, lgda has filed a criminal complaint against our Company and others,
before the Additional Chief Judicial Magistrate, First Class, Udaipur under the PFA Act alleging misbranding of
“Refined pal mol eoinmissiordflartoffenee eindaelevai proyisionsof the PFA AciThe matter

is currently pending.

Bhagwan Singh Udavat, Food Inspector, Udaipur has filed a criminal complaint against our Company and other
before the Additional Chief Judicial Magistrate, First Class, Udaipur under the BEAllAging misbranding of
“Fortune must a codnmissionofan offeneesundénelevant grovisions of the PFA Acthe matter is
currently pending.

State of Maharashtra at the instance of L.Z. Taksande, Food Inspector, has filed a camlaint against our
Company and others, before the Chief Judicial Magistrate, Chandrapur on July 4, 2003, under the diEgirgt
adulteration in a sample of “Raag Vanaspati” manuf:
articles,resulting in commission of an offence undelevant provisions of the PFA Act and PFA RulBse matter

is currently pending.

State of Andhra Pradesh through the Gomplait” I nagacnet
Company, PranaVinod Adani and others before thidditional Judicial First Class MagistratBlellore, Andhra
Pradesh on Augug4, 2010, underthe PFAAatl 1 e ging adulteration orésultinRin ag
commissiorof an offence undaelevant provisions of the PFA Act and PFA RulBabsequently, our Company has
filed a criminal petition under Section 482 oHghCr . ]
Court”) for quashing of the (Oudengatedprinly, 2015tayed theiakpke crithinal r t
proceedings. The matter is currently pending.

State of Maharashtra at the instance of SG Boyewar, Food Inspector, Chandrapur has filed a criminal complaint agai
our Company and others, before theefludicial Magistrate, Chandrapur on November 11, 2006, under the PFA Act
alleging the adulterat i o nresultifig ifcdmissionofi @ offecé underelevant mu s
provisions of the PFA Act and PFA Rul@he matter is currently peling.

State of Maharashtra at the instance of V.P Dhawad, Food Inspector, Chandrapur has filed a complaint against |
Company and others, before the Judicial Magistrate First Class, Rajura, Chandrapur on November 9, 2009, under
PFA Actallegingthes a1l e of adul ter at erésultinylincommissiaiof af offence uRdeerlevant ¢ ) °
provisions of the PFA Act and PFA Rul@he matter is currently pending.

State of Maharashtra at the instance of S.P Nandanwar, Food Inspector, Chandréifad Azomplaint against our
Company before the Judicial Magistrate First Class, Chimur, Chandrapur on February 23, 2006, under the PFA A
alleging the sale of resutinglincommissiomofdan off@neeaupdacievant provisiosoi ” |
the PFA Act and PFA Rule3he matter is currently pending.

State of Maharashtra at the instance of S.D Mahajan, Food Inspector, Dhule has filed a complaint against our Comp:
and others, before the Judicial Magistrate First Class, Sakri, Dhule p2044, under the PFA Actlleging the sale
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16.

17.

18.

19.

20.

21.

22.

of adulterated resuMtingninrcommissionof aq &ffencegundarelevant provisions of the PFA Act
and PFA RulesThe matter is currently pending.

State of Maharashtra at the instance of S.P Namaiari-ood Inspector, Chandrapur has filed a complaint against our
Company and others, before the Chief Judicial Magistrate, Chandrapur on September 28, 2007, under the PFA /
alleging the sale of saeduliirigineommissiondf ari‘oWenee undgrelevant provitians g )
of the PFA Act and PFA Rule$he matter is currently pending.

S.R Khan, Food Inspector, B@omgdaint’ha sa gfaiilnessd aNiamiimi Ka
his capacity as noMNomne€e) oafn do uvort hormp a nbye f(o“re t he Add
BundGourtC ¥ 1in 2019, vuanldleergitnhge tPhFeA mAicstbr andi ng oesultingF or
in commission of an offence undedevant provisions of the PFA Act and PFA RulBlse Courtvideits orders dated
October 3, 2019 and OctOwerg’r) , 1 ¥,ej2@1ted(¢dhlel aptpilviclay
exemption from appearance and cancellation of thebailablewarrant, respectively. Thereafter, the Nominee has
filed a criminal miscellaneous petition before the High Court of Judicature for Rajasthan at Jaipur bench for quashir
of the Complaint and impugned Orders. The matteuisently pending.

AjayKumarTrpat hi, Food Inspector, Rat aComgplainth) hagaifndedouar
Narendra Sharma, in his ¢ aljonnaget)y, akku mko mKhnoeoen oHo mgi,r |1
and others, before thi@ourt of Additional Chiefludicial Magistrate, RatangagiCourt” ) on February 3
the PFAActal 1 eging the adult e r sesuitingin camfissioVef anaofepce unteleyart v s a
provisions of the PFA Act and PFA Ruléhereafter, our Company and Norae has filed a criminal miscellaneous
petition before the High Court of Judicature for Rajasthan at Jodhpuumhing the ComplainfThe matter is
currently pending.

Food InspectorSatyajit Pateh a s i 1 e d Complamtthp 1| a gn i n ¢ ¢, Pranay VinOd Adganihamdy
others, before th€hief Judicial Magistrate, Sonepur on October 29, 20@ider the PFA Acalleging thesale of
adulterated “Fort un kesulnginbommiasiomof dh ofiance undelevant provisions of the

PFA Act Thereafter, our Company has filed a criminal miscellaneous application in the High Court of Orissa, Cuttal
on April 18, 2016 prayingnter alia for quashing of Complainfhe matter is currently pending.

PC Naik, Food InspectorSundargarthas fied a prosecution report against our Company and others, before the
Judicial Magistrate First Class, Rajgangpur, Odisha on March 9, 2005, under the Palkdiny the manufacturing

and selling of adulterated mustard oil (fortune kachighani pure mustrdesulting in commission of an offence
underrelevant provisions of the PFA Act and PFA RulBlsereafter, our Company has filed a criminal miscellaneous
application in the High Court of Orissa, Cuttack on April 23, 2013 prajntegr alia for quashingof criminal
prosecutionThe matter is currently pending.

A first information report has bAcctised fi betflongati hst Me
Class Court, Kolhapur on October 21, 2015 alleging stocking of essential commaditiee the limit authorised
under license at the godown of our Company where the Accused was assuming responsibility of the godown, there
constituting a violation oihter aliathe provisions of the Maharashtra Essential Commodities Act,, M&Barasht
Scheduled Commodities Wholesale Dealers’ Licensing
Oil (Prohibition of Stock), 1977 anBules of Removal of (Licensing Requirements, Stock Limits and Movements
Restrictions) on specified Foddff's (Amendment) Order, 2015. The matter is currently pending in the Court of
Judicial Magistrate First Class, Kolhapur.

Radheshyam Gol e, Food Inspector, Cohiplaimtd)waa ghaisn sfti 1 &hdl
Chatterji,inhisc apacity as nomi Accusedo)f boeufro rCeo ntphaen yCh(i“e f Judi ¢
September 15, 2010, under the PFA Alldginga d ul t er at i on o f ,resulling in eommitting oflan “ F
offence underelevant provisions of the PFAct and PFA RulesSubsequently, the Accused has filed a criminal
miscellaneous application before the High Court of Madhya Pradesh at Jabalpur for the quashing of Complaint. T
matter is currently pending.

Dilip Singh Yadav, Food Inspectatalorhasf i 1 e d a ¢ r i nCompdaint” ¢ o m gjhyaShaamabranth
in-charge of our Company and others before the Additional Chief Judicial Magistrate, Bhinmal on May 26, 2010
underthe PFAAci 1 1 e ging the misbr an dresulgy incbmniissiandf annoffedce wndey b e -
relevant provisions of the PFA Acthe matter is currently pending.

S.R.Khan,Food InspectoBundiha d filed a complaint aReapondents )oube€om
Additional Chief Judicial MagistratBundi under the PFA Actlleging the sale of Ve get abl e O, 1 F
resulting in commission of an offence undelevant provisions of the PFA Ad®ursuant to iterder dated April 16,

201 ©Ordér) , the Additional Chief Judicial Magistrate,
relevant provisions of the PFA Act and awardedmonthsimpleimprisonment along with fine on the Respondents.
Our Company has filed an appéaforethe Court of District and Sessions Judge, Bamdhpril 27, 2019 challenging

the OrderThe matter is currently pending.
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Food InspectorJdaipurhas filed a complaint against our Company and others, before the Chief Judicial Magistrate
Udaipur on Januar5, 2010, under the PFA Aatleging the sale of adulteratadd misbrandei Ra a g Van a s
resulting incommissiorof an offence undeelevant provisions of the PFA Acthe matter is currently pending.

Legal Metrol og yOfficef”f)i chehrs, d fMe ecGomgalitd™) nta g@f nst our Conm
Additional Chief Judicial Magistrate, Meerut on Mar
besan’ manufactured by our Co mp anynomstandard maneed therdby 1
amounting to a violation of the provisions of the Legal Metrology Act 2009, UP Legal Metrology (Enforcement) Rules
2011 and Legal Metrology (Packaged Commaodities) Rules, 2011. The matter is currently pending.

Inspectorinchag e, Le gal Me tinspediod’g y ,h aRla liasssau e(d“ a show cause n
(Notice? ) against our Company. The Notice alleged that
the Inspector found that some packagesin whol esale pack of “Fortune Chak

Company failed to mention the sale price and declaration of month and year of manufacturing in violation of certai
provisions of the Legal Metrology Act 2009. Our Company had filed & tepthe Notice and received a rejoinder
from the Inspector and has subsequently filed an appeal against the Notice before the Controller, Legal Metrolog
Andhra Pradesh. The matter is currently pending.

Senior Inspector, L e dnspectoife t thaldo giys,s uMulr aad asbhaodw (c“a u s e
(Notice” ) against our Company. The Notice alleged that
Mustard Oil’” produced by our Company nténtahdwas therefokeinf o r

violation of the Legal Metrology Act 2009 and the Legal Metrology (Packaged Commodities) Rules, 2011. Our
Company had filed a reply to the Notice and received a rejoinder from the Inspector and subsequently filed an app
agains the Notice before the Controller, Legal Metrology, Uttar Pradesh. The matter is currently pending.

Legal Metr ol og yOffidef”f)i chears, iBsasrueeidl lay s(h“ow ¢ a uNOtic€” n o &2 g a ¢ n
our Company pursuant to an investigatcarried out by the Officer at our premises at Alwar. The Notice alietgzs

aliat hat maximum retail price and batch numbers were
for products manufactured at the premises, thereby amoutdimgegularity under the provision of the Legal
Metrology Act 2009 and UP Legal Metrology (Enforcement) Rules 2011.

Isanaka Vedavathi has filed an application against Union of India, Krishnapatnam Oils & Fats Private Limited (nov
merged with our Compafyandot h e Raspoidénts ) on November 16, 2015 befort
Sout herNGTZ9nel(¢€ging discharge of effluent by certa
1 (acquired from Krishnapatham Oils & Fd®sivate Limited) and Krishnapatham Wait(acquired from Louis
Dreyfus Commodities Pr iUnits"t)e. LTihneirteebdy), (tchoel 1oefcftiicvieal lys,
Control AFBPGB’)d h@ve submitted a repor enviconméntdue to allégeds o
effluences from the premises of Respondents. Further, the NGT vide its order dated March 16, 2020 appointed a J«
Committee to assess the ground situation @Repdrt”t)hcd ac
stated that there are violations committed by the units operated by the Respondents and therefore environmel
compensation has been assessed against certain units inaudirg o f o u rKrisirapaimamnUts. Qur
Company has objected to tfiadings of the Report during the proceedings of the matter. The matter is currently
pending.

Additionally, five complaints have been filed against our Company and others under the PFA Act, alkegialip
adulteration and misbranding of certain productsyltes) in commission of an offence under relevant provisions of
the PFA Act and PFA Rules. These matters are currently pending and our Company is yet to be served with summi
in these matters.

Litigation by our Company

Criminal Litigation

1.

OurCompany registered a first infor mat i Acaused e p okadi ha g
police station alleging cheating and criminal breach of tfdgt.Companysupplied refined cotton oil to the Accused

and in consideration of same thecused has provided the wrong cheques. The FIR has been registered under Sectior
406 and 420 of the Indian Penal Code, 1850. The matter is currently pending.

Our Company f il cPdtition” )wraigta i mestti ttihoen SBt&te’t )Beputyf Contlallér ofr a s
Rat i oni n g Deputy hConireller” () Controller of Rationing and
( Controller” ) and Respandent§ ) ( before t he Hi g lCourCourdhaofl e Bg:
constitutional validity of the Madrashtra Scheduled Commodities Wholesale Dealers Licensing Order, 1998
( LicensingOrder” ) . The Deputy Controller has alleged for t
as a “dealer”, pursuant t odpalmoilzobourcCompdny at the Bhievahdi depat of o i
State, in breach of the Licensing Order. The Company has contended that the Order does not apply to the manufactu
and the Order has been ceased to be apply to the edible oils pursuant to the Refhicehihg Requirements,
Stock Limits and Movement Restrictions) on Specified Foodstuffs Order, 2002 dated February 15, 2002. The Cou
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videits order dat e @rdeF’e)b rpuearrnyi t9t,e d2 Ool2r (Company to sel]l
the sale amounts with the Court. Subsequently, our Company has filed a criminal application before the Court prayi
for modification of Order permitting to retain the amount of the sale proceeds of the confiscated edible oil stock. Th
matters are currentipending.

Our Company has fil €dmplainty beformihe Gourt ot therdditianal Chief Metropolitan
Magistrate at AhmedabadAmusedl ps anMaidv¢v sGhobapl iAceusedi Re

A toget hsead Adcusel™) Ac cfwr dishonour of c¢cheque under S
Act, 1881. The Accused 2 had placed an order for various goods from our Company in his capacity as proprietor
Accused 1 and in discharge of the liability towatds ¢ Company, issued a cheque o

dishonoured due to the account having no funds. Our Company had subsequently served a legal demand notice thrc
e-mail dated December 21, 2020 on the Accused notifying them of the dishonthe ofieque and demanding
repayment of the amount due. Upon failure of the Accused to repay the sums due, our Company has filed t
Complaint. This matter is currently pending.

Our Company has f il €anplaint”}beforenthenCoulrt of dhMetrppolidan Magistraté, District
Court at Gautam Budh Naga Accusefa)i nasntd M/tss Moabrit nTerrasd,e | f
under Section 138 of the Negotiable Instruments Act, 1881. The Accused was an authorised distributor of o
Company. The Accused had purchased goods from our Company and in discharge of their liability towards th
Company, issued four cheques of various amounts ag.@g
to the account having insufficient fund@ur Company had subsequently served a legal demand notice dated July 18,
2018 on the Accused notifying them of the dishonour of the cheque and demanding repayment of the amount di
Upon failure of the Accused to repay the sums due, our Company hathél€bmplaint. This matter is currently
pending.

Our Company has f il €dmplaint”y beformiha Gourt ofthemdditianal hief Metropolitan
Magistrate at AhmedabaAkccusegB )y nandMi ¢ s MPpr @ p fAtcuzed® ( Bh
together wiAchusedocusfeod Id,i shonour of cheque under Se
1881. The Accused 1 had placed an order for goods from our Company in his capacity as proprietor of Accused 1 ¢
indischargeot heir liability towards the Compa dhe,chequs was e d
di shonoured due to the Accused’s account having 1ns
demand notice on the Accused notifying them efdishonour of the cheque and demanding repayment of the amount
due. Upon failure of the Accused to repay the sums due, our Company has filed the Complaint. This matter is curren
pending.

Our Company has f il ¢€dmplaint”y beformbhenCourt of¢he Additional Ghief Metfopolitan
Magistrate at Ahmedabad aghAcdusedl ) Pand oi Foopar t&n d mp e A
Shanahkcaused?9) and Ahammed KAcecuse§d 3 Hameogkuhety with 2Accu
t hAccused ) , for dishonour of cheques under Section 13:¢
and Accused 3 had placed an order for goods from our Company in his capacity as partners and authoris
representatives of Accused 1 anddischarge of their liability towards the Company, issued two cheques the amount
of which aggregates to ¥3.69 million. The cheques w
signature mismatch. Our Company had subsequently serleghlademand notice dated October 7, 2020 on the
Accused notifying them of the dishonour of the cheque and demanding repayment of the amount due. Upon failure
the Accused to repay the sums due, our Company has filed the Complaint. This matter iy pemding.

Our Company has f il €dmplaint”} beformihe Gourt ot themdditianal hief Metropolitan
Magistrate aCGourtAhmadgabiadt( Productive CrAcausedd®@ns amldn d
Director and authorised i gnat ory Mr . AcMud sl eastdge¥iRersyithmAcoused I;Accused ) , f o
dishonour of cheque under Section 138 of the Negotiable Instruments Act, 1881. The Accused 2 entered in
sponsorship agreement with our Company in his capacity as direcd@co$ed 1 and in discharge of their liability
towards the Company, issued five cheques out offie wh i
cheque was dishonoured due to the account having insufficient funds. Our Company had supsenuedth legal
demand notice dated December 17, 2018 and December 18, 2018 on the Accused notifying them of the dishonou
the cheque and demanding repayment of the amount due. Upon failure of the Accused to repay the sums due,
Company has filed tnComplaint. This matter is currently pending.

Our Company has fil £€dmplainty heformihe Gourt ot therdditianal Chief Netropolitan
Magistrate at Ahmedaba dccasgdali)n satn dM/ist sRipgahrtt nfer Modlidehzgh a(:
22) and Aj mal AEwseh3d mptadgdthh * with Ac cAucsceud, folddishanalr A c «
of cheques under Section 138 of the Negotiable Instruments Act, 1881. The Accused 2 and Accused 3 had placec
order for good$rom our Company and in discharge of their liability towards the Company as capacity of partners anc
authorised representatives of Accused 1, i ssuelde t hr
cheques were dishonoured due to the aatbaving insufficient funds. Our Company had subsequently served a legal
demand notice through dated September 7, 2020 on the Accused notifying them of the dishonour of the cheque ¢
demanding repayment of the amount due. Upon failure of the Accuseplaip the sums due, our Company has filed
the Complaint. This matter is currently pending.
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Our Company has fil £dmplaintc)r itmd harde ctolmp l@d mntt (&f t he
Magistrate at Ahmedabad against Nilesh Trading Comga#igcused '’ ) and its proprieto
( Accused 2 , together Accusdd )Ac cfuosre ddils,honour of <cheque un
Instruments Act, 1881. The Accused 2 purchased various goods from our Company as campeojyieior of
Accused 1 and in discharge of their 11iabiThédhequetwaswa r
di shonoured due to the Accused’s account having 1ins
demand notie dated February 5, 2021 on the Accused notifying them of the dishonour of the cheque and demandir
repayment of the amount due. Upon failure of the Accused to repay the sums due, our Company has filed t
Complaint. This matter is currently pending.

OurCompany has filed @omplaint” mi nbaclf oa @ mptlhaei n@ o u(r“t of t1
(Negotiable Instruments Act) at Asfchsedtld)a band aigtas nptt o
Prakas hAcCused Z 3 ¢ 6 g cAchceurs éwaliusad, ) . for dishonour of <c¢chegq
Negotiable Instruments Act, 1881. The Accused 1 had placed an order for goods from our Company as capacity
proprietor of Accused 1 and in discharge of their liability towards thepgamy, issued four cheques, the amount of
which aggregatclshet c hdq.ukels mwielrlei odni.s honoured due to
opening balance. Our Company had subsequently served a legal demand notice dated November 14h&011 on
Accused notifying them of the dishonour of the cheque and demanding repayment of the amount due. Upon failure
the Accused to repay the sums due, our Company has filed the Complaint. This matter is currently pending.

Our Company has filed a criminalo mp 1 £Lomplaint”()* before the Court of the
Magistrate at AhmedabaAkccused di nsftorM/dss sGopolur Stodr e« hE Y
Negotiablelnstruments Act, 1881. The Accused is an authorisedlalisbr of our Company. In their capacity as a
distributor, the Accused had purchased goods from our Company and in discharge of their liability towards th
Company, issued a cheque of T0.31 million. havieg ¢ h e
insufficient funds. Our Company had subsequently served a legal demand notice dated June 25, 2019 on the Accu
notifying them of the dishonour of the cheque and demanding repayment of the amount due. Upon refusal of tl
Accused to repay the sumsa] our Company has filed the Complaint. This matter is currently pending.

Our Company has fil €dmplaintc)r itmd fnarle ctohmp | @a mntt (&f t he
Magistrate at Ahmedaba dAccasgdi } n s fionolroidchesue inder SedtibnalR8wofrthe  (
Negotiablelnstruments Act, 1881. The Accused is involved in the business of real estate consultancy and brokerag
services. Our Company had entered into a me mbmiliomdum
to the Accused for their services in relation to purchase of plant at Kadi. Upon failure of the Accused to provide th
agreed services, the Accused provided our Company with a cheque to recover the aforementioned token amount.
chequewasdihonoured due to the Accused’s account havin,;
served a legal demand notice througmail dated May 7, 2019 on the Accused, notifying them of the dishonour of
the cheque and demanding repayment of the ambunte . Upon the Accused’”s fail
Company has filed the Complaint. This matter is currently pending.

Our Company has fil €dmplaintc)r itmd fnarle ctohmp | @a mntt (&f t he
Magistrate at Ahméa bad against Mcoeuse§ A, Edtoer pli shono@ut of chegq
Negotiabldnstruments Act, 1881. The Accused, in the course of their business, purchased products from our Compa
on credit. In discharge of their liabilitywsoa r d s our Company, the Accused had
favour of our Company. The paymentstoppedbythe dibWes hOm o u€ e chp d
subsequently served a legal demand notice on the Accused, notifying ttieendishonour of the cheque, however
the notices were returned unclaimed. Upon the Accus
Complaint. This matter is currently pending.

Our Company has f il e €omplaint? y i aieictha Court cob Meprdpalitam Magigtrate at
Ahmedabad against MAcsuseBE 3 rantld EnhteppophActusedd Y , o Ra Okt |
13, 2017, for dishonour of cheque under Section 138 oN#gbotiable Instruments Act, 1881. The Aased 1 had
purchased edible oils from our Company and towards the payment of outstanding amount, the Accused 2 had iss|

a cheque of 0.59 million in favour of our Company.
subsequently served a Eglemand notice on the Accused 1 and Accused 2 on August 28, 2017, notifying them of
the dishonour of the cheque. Upon the Accused 1’ s f:

This matter is currently pending.

Our Company haslfied a c¢r i mi nComplainto)mpbefate (the Cour't of M
Ahmedabad against ActusedRN)sandEnterpot hesig®ed Accdusedh at o
2” jn November2019, for dishonour of cheque under SettiB8 of theNegotiablelnstruments Act, 1881. The
Accused 2 had purchased goods from our Company and towards the payment of outstanding amount, the Accuse
had issued a cheque of 0.32 million in f & heaynfento f
stopped by thedrawér. Our Company had subsequently served a 1
2 on October 12, 2019, notifying them of the dishon
due, ourCompany has filed the Complaint. This matter is currently pending.
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16.

17.

18.

19.

Asheesh Gupta, aut horized representative BIR” )uwi tCho n
Jind police station, Haryana on June 12, 2021 against certain unknosongeleging the sale of illegal and
counter feit edible oil products bearing the packagi
Our Company has sought the investigation of persons involved in the selling and manufacturing of suthiproduc
Jind, Haryana. The FIR has been registered under Sections 51, 63 and 65 of the Copyright Act, 1957, Sections
and 104 of the Trade Marks Act, 1999 and relevant provisions of the Indian Penal Code, 1860. The matter is curren
pending.

Jainam RajikantS hah, legal officer of our Comp#IRYy) hgsinegi
Solanki, Ra hul Becusédawith thea Ramhol policéd statioshhniedabadn December 26, 2020
alleging the sale of oil tingy affixing duplicate stickep fFortuneBrandSunflower Oil” of our Company The FIR

has been registered under Sections 51 and 63 of the Copyright Act, 1957 and relevant provisions of the Indian Pe
Code, 1860. The matter is currently pending.

Ajay Navinchandra®Bah aut horised representative of our HR’mpan
against Janak Bhajiyawala, Sanjééadkarnia n d o tAdcuseds With theRandempolice station, Surat on January

6, 2021 alleging the sale of duplicatedd® oi 1 products bear i ngFORTRJAE refinedk a g
sunfloweroi’ owned by our Company. T hinder aHalthR relevant pravisiena of the: g i
Copyright Act, 1957, Trade Marks Act, 1999, PFA Act and the Indian Penal Code, 1860. The matter is currentl
pending.

AsheesiMadanlalGupta legal head of our Comparnly,a s r e gi st er ed a HR”r)s tstyMiknifmo r m:
Chaudhary, Mahes h Adtusedt yith thenNdranfpayra policePstatior, Ahmédabad on February 27,
2021 alleging the sale of oil tirgy affixing duplicate stickeo f  “ F Sunlight Refined Sun Flower OQibf our
Company. The FIRhas been registered under Sections 51 and 63 of the Copyright Act, 1957 and relevant provision
of the Indian Penal Code, 1860. The matter is currently pending.

Civil Litigation

Civil matters norquantifiable but otherwise deemed material

1.

OurCompany has filed a writ pet it iRespondery @ i nbsetf otrlee t Shte
Pradesh High HWdghCoutt” ats d aldionr g intei‘aliacquashing of the ofderrof,the Board of
Revenue arising from the originalder of the Tehsildar, Shujalpur, in relation to alleged encroachment of land by our
Company and against the notNotce8 ) of ssewedt bynt Het &dh Ma
our Company. By way of order dated April 27, 2016, ithgh Court has noted that an application for allotment of
land to our Company has been pending before the revenue department and restrained the Respondent from tal
coercive action in pursuance of Notice. The matter is currently pending.

OurCompanylm filed a writ petition a@Raspondent )t be B8t et ¢ he
Pradesh High HighCoutt” )ats el enkdionr ge int€ridliacquashing ai (i thefoeder dated October
28, 2Qrderd’ ) ( ‘bstbdivisional officer dated, District Neemuch, cancelling the mutation order in favour of
our Company for land purchased at Neemuch under the provisions of the SARFAESI Act, 2002, and (ii) the orde
dated December 31, 2018 of the Additional Commissiddgr,j aGommigsiéner” ) di s mi s sing t he
the Order. Further, the High Court by way of interim order diktagt 3, 2019 stayed the order of the Commissioner
culminating into norinterference with the mutation in favour of our Company. The mat@urrently pending.

Our Company has filed an appeal against the State of Madhya Pradesh and others before the Madhya Pradesh |
CourHighQourt” ) against Athgusotr dOmder2daltéepds § sed by the Add
Shujalpur( ADJ"), dismissing our suit filed for declaration of title of our factory premises situated in Kisauni,
Shuj aDigputedLand® ) in terms of registered sale deed dat
ADJ pursuant to the Order held thhe Company has no ownership rights on the Disputed Land. Subsequently, the
High Courtvideits order dated December 16, 2016, has ordered for maintenance of status quo for possession of t
suit land. The matter is currently pending.

Litigation involving our Promoters

Litigation against Promoters

Criminal Litigation

AEL

1.

Serious Fraud 1 ©F@’s)t ihgaast ifoinl eQdf fai ccer i(nfiAdani Properties Privatei n t
Limtedand others before the AdditiCourtf ) dndihApral Mogi @
manipulation of its share prices. Ofderd )Cadustchergedi f
ground that no prima facie case svaade out by the SFIO. The SFIO, aggrieved by the Order, dilevision

applicationrb e f or e t he SessiDeasonsCoutint whti cMumhai s@bdbsequent]l
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Court pursuant to its Orded2p . dedfttreAEL fildanappéakbeforelthe Bambay 9
High Court against Order 2 and prayetér aliafor the stay and quashing of Order 2 and a stay of further proceedings
before the CourfThe High Court has granted a stay of OrdeFi#® matter is pending fdrearing.

Central Bureau CBIf) Thaestlioggttidon (FT1R appeiative Consdnel. a
Federatioron January 15, 202 relation to the tender process for supply of imported coal. In terms of the FIR, CBI
has alleged thaAEL has illegally participated in the tender process initiated by Andhra Pradesh Power Generatior
Corporation Limited and the National @perative Consumer Federation by engaging in cheating and criminal
conspiracy. The investigation is ongoing.

Directorate ofRe venue I nt el 1 DRi”)n clea a Spéciallbeave petition against AEL before the
Supreme Court of India on November 19, 2019 challenging the order dated October 17, 2019 passed by the Bomt
Hi gh CHigh €ourt”()“, p ur s uthenHgh Gourtquashed anld set aside the letter of request issued to the
DRI by the Magistrate Court at Mumbiai the case of alleged over valuation of Indonesian coal imported by AEL.
The matter is currently pending.

Actions taken by Regulatory or Statutory #horities

AEL

1.

Samir Mhaintffa) (Kas filed a c¢civil aplRebpordentSi)o b ed @aien s th e
Green TribunaNGI” )Neovn DNd shd mb(e“r 22, 2011 in relation
mangroves and marine@ogy at around Mumbai as a result of oil spill and dumping of 60,000 MT of coal into the
sea due to sinking of vessel M.V Rak Carrier carrying coal for AEL. The Plaintiff prayed for compensation for the
damage caused to the esgstem and for the loss &xology and livelihood. Thereafter, NGT pursuant to its order
dated August 23, 2016 directed the owner of the vessel and AEL to pay environmental compensation amounting
21,000 millionan® 50 mi | 1 i o .nAELfited gn @appeali beferd tiye Supreme Court of India. Pursuant to its
order dated November 28, 2016, the Supreme Court admitted the appeal on payment of environmental compensa
of 50 mi l 1 iThamateyis pemding.

Litigation by Promoters

Criminal Litigation

AEL

1. AEL filed a c¢r Complaind’l) caogmpilnasitn tE T( ‘AReusedie) aodred oo teh drthse (
Court at AXNoun8dabadNoVember 21, 2019 for publishing
the ComplaintAEL has prayed for the initiation of proceedings under Sections 499 and 500 of the Indian Penal Code
1860 against the Accused. Thereafter, the Court has issued summons against the Accused. The Accused, b
aggrieved by the order of issuance of summditesd a criminal revision application before the Sessions Court,
Ahmedabad which was subsequently rejected. The matter is pending.

Civil Litigation

Civil matters above 26b8dmiliomnt er i al ity t hreshold of <

AEL

1.

AEL initiated arbitration proceeding a gai nst St ate BFCE n sIphaaryt3, 2CLéhrefationto t i o

the tripartite agreement dated January 25, 2011 ent
along with interest against the services of coal supply reddsr&EL under the Agreement. AEL has submitted that
STC has paid approximately X500 million but has wit

on STC’s trade margin and excess salnding. tax deposite

AEL initiated arbitration proceedings against Madhya Pradesh Power Generation Company (CiMiREGCL” )
onJanuary 8, 201 relation to the purchase order dated March 26, 2015 on account of various breaches committe
by MPPGCL causing losses to AEL. AEL has also incurred losses causedidige &dia short closure of contract,
liquidated damages, bank guarantee chargddamses due to delay in payment. The claim value in this arbitration
matter 1s approximately ¥1,360.00 million. The matt

AEL initiated arbitration proceedings against Madhya Pradesh Power Generation Company CiREGCL” )

on November 25, 2011 relation to the purchase order dated Novemife2@12 on account of lossesffered by

AEL due to norreimbursement of differential customs duty, wrongful levy of liquidated damages and delayed
payments by MPPGCL A EL h a s 860rilion and the aZbilrator has passedaavard dated December 25,
2009 artly allowing thellc maiAward’a) ( HMPR QGG Ie nita so fc Ra&81916e n
the Commercial Court, Jabalpur under Section 34 of the Arbitration andli@bnic Act, 1996and AEL has also
challenged the Award t o t363290milkon.dhe matterfs currently péndiiga nc e ¢
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AEL initiated arbitration proceedings agailgest Bemgal Power Develpment Coporat i o n L WBRDCle”d) ( “
on March 19, 2018&or various breaches and defaults by WBPDCL under the contract entered for the supply of
imported coal. AEL has alleged that it was not paid its legitimate receivables from WBPDCL and therefore has suffere
losses. AELhasmadeaceai of T 2, 360. 00 million from WBPDCL. T h ¢
against AEL c¢1 ai ming 10.00 milion.sTheanftteraspcprrentlyxpenaingt e 1 y I 5

AEL initiated arbitration procebld@ingona Maiseelingintdi20al g
alarestitution of expenditure 1 ncur Agedment’n)d ebre ttwheee nc oAa
MCL for the development, mining, and delivery of coal from the Machhakata coal block. Pursuant to a judgmen
pased by the Supreme Court of India, the Machhakata coal block had bedlocdéed. AEL sought a claim
amounting to X 3,997.90 milrbunal3 h badofel eldeanrbppt al
amounting to T t4W 71 mtierleisotn. aSwlmsge gguent 1y, MCL issue
million and invoked an undertaking submitted by AEL for securing the release of its performance bank guarantee f
T 1,500 million. In Februamiym2dwasr,d tdmodntiibmmatlo g a
to 1ts order in March 2018, di smissed MCL’s c¢claim t
undertake that in the event an award is made against AEL, AEL would be required tapayoan nt of I 1,
to MCL. Thereafter, MCL filed an application under Section 34 of the Arbitration and Conciliation Act, 1996 before
the High Court of Bombay. The matter is currently pending before the High Court of Bombay.

AEL filed an arbitratma c¢c1 aim against UCM ResporidentChefone she grbitrblitriouinal ¢ d
( Tribunal” ) on Oct o foethe rezavery of darhages amountingt®,180 million for restitution of
expenditures incurred by it towards undertaking activities pertaining to seeking and obtaining approvals fo
development and operation of the Chhendipada Coal Block, the agreement for which were terminated pursuant t
judgment passed by the Supreme Court of India. The Tribunal awarded AEL an an®(88 afillion in its interim

award dated January 31, 20dfd anamountd 1 , 26 3 mi l lion in 1its figaKdal awa
Award” )Thereafter, the Responuehas filed a suit challenging the Final Award passed by the Tribunal before the
District Commer ¢ i @ourt”(Qlhematteris aurrebtly pekding. w ( “

AEL initiated recovery proce&d? hgbhbedga wihColrteAlimedabad] € w
on June 25, 2019n relation to a loan ok 2 5 0  nexténted oy AEL to YJlfor YJL to meet its financial
requirements of its business for one y&dtL has sought the recovery®df4 0 7. 12 mi l lion from
currently peding.

Civil matters that are nomjuantifiable but otherwise deemed material

AEL

1.

AEL has filed a trademark suit agaibDefendan) Vbe Adanait h
Court of Ahme dGobrtd g, oMi Oz 4 @y dleging tHe hfring@mierdt and passing off of registered
trademar k TraddnarlNl)” o(f AEL by the Defendant. Thereaft
October 19, 2020 passed aniatkrim injunction against the Defendant to not use theélmaatk until the disposal of

the matter. The matter is currently pending.

Litigation involving our Directors

Litigation against our Directors

Criminal Litigation

Angshu Mallick

1.

State of Madhya Pradesh Ganglainf’ipefereltheaJudicial Magistrate First«Class,p |
Neemuch on May 11, 2015 against our Managing Director, Angshu Mallick and Govind Dubey alleging violation of
the provisions of the Fact or iFactorieptActt ) 1 94 8 wisionsSloftheh e s
Madhya Pradesh FaMPFactoiiesRuleRu1l eThel@®@6mp{49int had been
of five labourers in an accident while cleaning the water tank inside the effluent treatment plant at our Neemuch ur
on April 9, 2015. The matter is currently pending.

PranavVinod Adani

1.

State of Andhra Pradesh through the Food Inspector has filed a criminal complaint against our Companyinethnav
Adani and others before thalditional Judicial First Class Magistratiellore, Andhra Pradesh on August, 2010
alleging adulteration oFbrfuftteadetails, geglitidation involvingour Cgmpanymo 1 e
Litigation against our Company Actions taken by Regulatory or Statutory Authoritieso n 291 a g e

Ajay Kumar Tripathi, Food Inspector, Raga r h has filed a Compldintii)n aalg acionmsptl aM

Sharma, in his capacity as hominee of our Company, Kuok Khoon Hong, RferealVAdani and others, before the
Court of Additional Chief Judicial Mgistrate, RatangathCourt” ) on February 3, alegingl,
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the adulteration of “ Vana s“titigationinvalving currcCompamtiligation afjainstt h e
our Company- Actions taken by Regulatory or Statutonytifarities® o n 29la g e

3. Food InspectorSatyajit Patehas filed a complaint against our Company, Praviaed Adani and others, before the
Chief Judicial Magistrate, Sonepur on October 29, 2@@¥er the PFA Actllegingthes a1l ¢ of adul ter
Kac hi gani ”.Fonfuheraeatais, seélitigation involving our CompanyLitigation against our Company
— Actions taken by Regulatory or Statutory Authoritieso n 291a g ¢

Kuok Khoon Hong

1. Ajay Kumar Tripathi, Food Inspector, Ragarh has fileda ¢ r i mi na lComapbaimt} ) a agta i ¥t D
Sharma, in his capacity as hominee of our Company, Kuok Khoon Hong, RferzalVAdani and others, before the
Court of Additional Chief Judicial Magistrate, Ratanga@ourt” ) on F e b r u a ithe PFA Actallegingl ,
the adulteration of *“ Va n a s“itigationinvolving ourrcCompamlifigation afjainstt h e
our Company- Actions taken by Regulatory or Statutory Authoritieso n 291l a g e

Litigation involving our Subsidiaries

Civil/ Criminal Litigation by our Subsidiaries

Nil

Civil/ Criminal Litigation against our Subsidiaries

Nil

Actions taken by Regulatory or Statutory Authorities

Nil

Litigation involving our Group Companies

Our Groy Companies are not party to any pending litigations which will have a material impact on our Company.

Tax Claims

Except as disclosed below, there are no outstanding litigations involving claims related to direct and indirect taxag involvi
our Company, 8bsidiaries Directorsand Promoters.

Nature of case Number of cases Amount invol
million) #

Litigation involving our Company

Direct Tax 11 95.46

Indirect Tax 83 5,170.32

Litigation involving our Subsidiaries

Direct Tax 8 152.63

Indirect Tax 27 76.74%*

Litigation involving our Promoters

Direct Tax 35 1,598.63

Indirect Tax 99 13,03.45** *

Litigation involving our Directors

Indirect Tax 1] 376.39

* This includes claims amounting to BDT 177.48 million in direct tax matters involving Bangladesh Edible Oil and Shur¢Shingh ¢ e x ¢ ha n g ¢
0.86 per BDT as on March 31, 2021.

**  This includes claims amounting to BDT 75.74 million in indirect taterginvolving Bangladesh Edible Qilz ¢t he exchange rate
on March 31, 2021.

**>* T his i nc4822d13million deposited by AEL with the relevant tax authorities.

#  To the extent quantifiable.

Material Tax Matters

Litigation involving our Company

Litigation against our Company

Indirect tax

1. The Senior Joint Commi ssioner, C o mm eGomnissibnerT)a,x elsa s We

a notice of demand of taxNotice” @assessed under Section 11 of the West Bengal Tax on Entry of Goods into Local
Areas Act, 2012 read with certain other provisions of the West Bengal Value Added Tax Act, 2003 on June 30, 201
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The Commissioner through t he 8&3 milianéor theassessthempariod 2082d a n
13 with respect to the taxable turnover of import of specific gg@ds Company challenged the issue of the Notice

as voidab initio before theAdditional Commissioner, Commercial Taxes, West Bengdilich in its order dated
December 23, 2015 dismissed the petition filed by our Company and confirmed the assessment of the Noti
( Order” ) . Subsequently, our Comp a n yPreSidehtest Bengal Eominarciab n
Taxes (Appellate and Resion Board) againstthe Ord@rh ¢ a mount involved in the di
is inclusive of interest and late fees payable by our Com@dreymatter is currently pending.

2. The Joint Commissioner of Commercial Eax(Enforcement)Mangalore( Commissionei” ) i s sued a s
notice dated January 8, 2013 against RajshRPL"Paachadg
the Karnataka Value Added Tax Act, 2003. The notice adldiygt RPL was supplying gooesth the brand namef
our Company under the garb of consignment sales, thereby avoiding tax implications-statetealesThe matter
was transferred to the Deputy Commissioner of Commercial Téxest-3), Mangalord DCCT” ) , whi ch p
to its ordes for the assessment perioBsbruary 2009 to March 2008pril 2009 to March2010 and April 2010 to
March 2011eachdated February 26, 2014DCCT Orders’ jmposed a reassessment demaachounting taa total
of ¥ 90.52 milion. Our Company filed an appeal against the DCQOrHers before the Joint Commissioner of
Commercial Taxes (Appeals), Mangalore, whieffected the appegursuant taits order datedAugust 26, 2014
( JCCT Order” as not maintainabl&ubsequently, our Company challengiegl DCCTOrdess before the Karnataka
Appellate Tribunal, which dismissed the same pursuant to its common order dated November ZBh&@hfter
our Company filed an appeal before the Central Sales Tax AppellaterigytiNew Delhi, which waalsodismissed
pursuant tdts order dated October 24, 201@ur Company hasiow filed a writ petition before the High Court of
Karnatakachallenging the decision of the Central Sales Tax Appellate Auth®tisy matter is currgly pending.

3. The Commissioner of Central Excis@d CustomsVishakhapatnam Il ( Commissioner” ) issued a s
notice dated March 7, 2Q1 Notice” ) to Acal mar Oi ABFL™)n d( nfFeaw s a nhai Img at nead
Company). The Notice allegedath the refinRRS padimeastedrbn AOFL was
payment ofcentral exciseluty under the Central Excise Tariff Act, 1985 and that an amoto#t 3 . 33 mi | 1
applicable interest was due to be recovered from AOFL for thegpbstween April 2008 to September 2011. Upon
adjudication, an order dated Septemb& 2012 was issued by tHeommissionerdirecting AOFL to pay duty
amounting toafd4B3mpdsmngl penal ti e wundarthe GentraliExcige Acto0l943 4 7
and the Central Excise Rules, 2002, aggregating to a to&abafl6 million to be paid by AOFLAOFL filed an
appeal against the order before the Customs, Excisecamdy§i c e Tax Appel 1 atCESTAT ) bun
Pursuantto ittommonor der dated SeQrderR’mbe CES,TAXO h1 |Subsegdently,lthe a ;
Principal Commissioner of Central Excise, Customs and Service Tax / Central GST, Vishakhapatna
Commi ssionerate filed an appeal High€aunt”) tchhea IHiegnhg i Gog:
The matter is currently pending.

4, The Commissioner dEustoms, Central Excise and Service Tax, Kannavarithota, Gdigt@ommissionef” ) i s s u
a show cause notic botia#a)t etdo Alprrii sl h i2adp, a t2n0aln3 Qi‘HOFPLE & d 1
(now amalgamated with our Company). TRP8’ )N octliecaer eadl Ibe
was not exempted from payment of duttyder the Central Excise Tariff Act, 1985 and that an amouRt of4 2 . 5 9
million with applicable interest was due to be recovered K@#PL for the period between March 2010 to December
2010. Upon adjudication, an order dated November 29, 2013 was isguiled Commissioner directingOFPL to
pay duty amount iampd tiomRo #i2ng 9a mpddalotny amounting to
Act , 1944, aggregating to a t o tK@HPLfitedan3fpeal agadnsthenarderl i o 1
before the Customs, Excise and SEESTATC. Purshankto itkgmpnenl 1 a t
order dated S eQrderd nOESTAT dlowed2the appeal(afid set aside the order dated November 29,
2013 on the ground dimitation. Subsequently, the Commissioner filed an appeal before the High Court of Andhra
PraddighCodrt®) challenging the Order. The matter 1s cu

5. TheDirectorate of Revenue Intelligence, Gandhidi@BRI” ) i s s ue d a esdiedune b, 2006sagainst o t i
our CompanyPranav Vinod Adani and otheralleging that the goods imported by our Company were classified as
refined RP@1)m aonidl n(o“t hydr o g¥éQi’a)t prdpabing thadur Gompary wasirelquir¢éd*
to pay differential duty oR 1 9 millioh, along with interest and penaltypon adjudication, th€ommissioner of
Customs, Kandl@éssued an order datddiarch 29, 2007ejecting the classification of the goods as HVO and directing
our Company to paglifferentialdutyofZ 1 7 3 . 1 9 alang with intesest angenaltyamounting t&203.19million,
aggregating to a total of X ®dreampdhy filad dn bppealbefdhea Guatdms,e b
Excise and Service Tax Appelldfer i bunal , West Zon@HSTA® hechwhiAbme da b at
May 5, OMd&0 R &t aside the order passed by the Commi
our Company were HVO goods. Subsequently, the Commissioner filezitivappeals before the Supreme Court of
India against our Company and Prafanod Adani, challenging the Ordefhe matter is currently pending.

Litigation by our Company

Indirect tax
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Our Company has filetvo writ petitonsb ¢ f or e t he Hi g hHigh €aurt’t) oafg aKionl skta ttah
Indi a, Commi s s i on e rComnfissidDer’s)t oammsd (AAspspiesatla)n t( “Co mmi s s i o
June 13, 2019 challenging the order dated January 24, 2019 passed by the @oemisCustoms (Appeal)

( Order” Y Writ Petition s” .)Pursuant to a government natification dated March 1, 2018, the rate of customs duty
for crude palm oil of edible grade was enhanced from 30% to 44%. Ugssessment of three bills of entry by the
Assistant Commissioner of Customs, Haldia, our Companylinastedto pay duty amounting t174.08million for

an order for clearance of the gooH®wever, the assessing officer did not issue a speaking order under Section 17(5)
of the Customs Act, 1962r re-assessment of the bills of entry. Subsequently, our Company filed three appeals before
the Commissioner seeking a speaking order in relation to each bill of entry. The appeals were dismissed by t
Commissioner in the Order merely on grounds of ylefaursuant to which the Writ Petitisrwere filed by our
CompanyUnder the Writ Petitions, our Company has soughirfier aliaa refund of the differential duty paid under

the increased rate of customs duile matter is currently pending.

Our Companyhas filed a special civil applicatiatated November 28,201e¢ f or e t he Hi gHigilCour
Court” ) against the Union of India, Princi pRespordent8mi s s
challenging the levy and collection of sockak 1 f ar e $SW8 ¢ h aorng et h(e“ cl earance of
duty based scrips. Our Company submitted that pursuant to government notifications each dated April 8, 2015, goc
imported againstiuty creditscripsunder the Merchandise Exports fréndia Scheme and the Servidexports from

India Schemare exempted from certain customs duties under the Customs Tariff Act, 1975 and that consequentl
our Company is exempt from debit of SWS on its bills of entry. Our Company has paidi@atSroteshmounting

to 22,744.24million as on June 30, 202t the Respondents under protest and has sought refund 8¥AtBepaid

under protestThe High Court in its order dated December 27, 2@&8mitted the Company to file the provisional
assessment of the bill of entry in manual form and directed that the geaodteased on furnishing of a bond by the
Company The matter is currently pending.

Our Company has filed a writ petitiolated March 19,2024 e f or ¢ t he Hi gh CoHighGourt’f) An
against the Union of India, Chief Commissioner of Custansl Central Tax, Vishakhapatnam and others
(Respondent§ ) challenging a circular dated January 10,
Cust oGieulary, which clarified OWSH1 wodiab e edrdndedlgabdso mr
imported against duty based scrips. Our Company has paiduBdé protesamounting tc®853.72 million to the
Respondentas on June 30, 2021 ahds sought refund afie SWS paid under protestowever, the High Court in

its order datedNovember 18, 2019 has grantediatérim reliefrestrainingthe Respondentfsom debiting notional

SWS in the duty scripissued under the Merchandise Exports from India Scheme or the Services Exports from Indie
Schemaluring the pendency of these procegd The matter is currently pending.

Our Company filed apecial civil applicatiom e f or e t he Hi g HighCGourt’t) affaGumjdr & th
India and others challenging t hKST¢v y aesinfiatetdecaomponent aft e ¢
ocean freight for transportation of foreign goods, pursuant to government notificdéitad June 28, 2017 levying

5% I GST payabl e by iNatfication”eyrSpecial Civil Applkcationg pTbedHigh Qotirt in its
comnon judgmendatedJanuary 23, 2020vhile clubking the Special Civil Application filed by our Company with
similar applicationsheld that the Notification was unconstitutional anita viresthe Integrated Goods and Services
Tax Act, 2017.Subsequentlythe Union of India filed a special leave petition before the Supreme Court of India
against our Companghallenging the Order passed by the High Coline matter is currently pending befdree
Supreme CourtOur Companyalsofiled similar writ petitionsbefore the High Court of Orissa, Cuttaand the High

Court of Andhra Pradesh, Amravati against the Union of India, Central Board of Indirect Taxes and Customs ar
others on July 22, 2019 and July 19, 2019, respectively, challenging the constitutiadigl wélthe Notification.

Both matters are currently pending.

Litigation involving our Directors

Litigation against our Directors

Indirect tax

PranavVinod Adani

1.

The Commissioner of Customs, Kandla has filed civil appeals before the Supreme Guligt afjainst our Company

and Pranawinod Adani, challenging an order passed by the Customs, Excise and Service Tax Appellate Tribuna
classifying goods imported by our Company as hydrogenated vegetable oil. For further detdidviatsial Tax
Matters— Litigation involving our Company L i ¢t i gat i on agaadnpagd00o ur Company ”

Litigation involving our Promoters

Litigation against our Promoters

AEL
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The Deputy Commissioner of Income Tax, Cirtlg 1) ( 1) , AABsessingaOffieel ) ( s s we df a
demand of T2 BemandNotiegi )] lunodne r( “Section 156 of the IT A
of Sections 14A, 35D and other provisions of the IT Act and passed an assessment order dated October 23, 2018 ul
Section 143(3) read witSection 144C of the IT Act for the assessment year-20051 Assdssment Ordet ) .
Subsequently, AEL has filed an appeal against the Assessment Order before the Commissioner of Income T
(Appeals), Ahmedabad on November 26, 2018. The order of the Csimngs of Income Tax (Appeals) was passed
on JulyCOOrd&x 0 0 ki c h inferakaweéledian df addition of +/1% tolerance band in transfer
pricing, disallowance under section 14A of the IT Act and depreciation of office building, car and equipment.
Subsequently, the Assessing Officer has filed an appeal before the Income Tax Afpillatal, Ahmedabad against

the CIT Order on September 23, 20Z8e total financial impact involved in this mattenay differ from the amount

in the Demand Notice after taking into accountafébf losses, adjustment of tax refunds, interest liahipgnalty if

any applicable etcThe matter is currently pending.

Commi ssioner of Customs (Preventive), Bh Otdarn p s avg a i
AEL confirming a duty demand of R 4ld¥ mmpitliloinod imleo mg
and further penalty of 2 413 million. The Order all
on coal imported by AEL on account of misclassification. AEL has subsequently filed an appeal beforeaims,Cus
Excise and Servic&ax Appellate Tribunal, Kolkata challenging the Order on May 4, 2016. The matter is currently
pending.

Commi ssioner of Customs (Preventive), Bh Otdarn g s avg a i t
AEL confimingadtt y demand of ¥ 216 million along with inte

and further penalty of X 216 million. The Order all
on coal imported by AEL on account of misd#digation. AEL has subsequently filed an appeal before the Customs,

Excise and Servicéax Appellate Tribunal, Kolkata challenging the Order on May 4, 2016. The matter is currently
pending.

Commi ssioner of Cus t oGammissiovier’s) h aplagiséd pa orden datedlJanuacy ‘31, 2014

( Order” ) against AEL confirming a duty demand of R 87
adjusted against deposit of T 776 million madyandby A
basic customs duty on coal imported by AEL on account of misclassification. The Order was subsequently appeal
before the Customs, Excise and Service Rgxp e 1 | at e Tr i bGES8TAT”,) , B ahnogwael voerre, (t*I
remanded the matter back to ®emmissioner. AEL has now challenged the order of the CESTAT before the Supreme
Court of India orMarch 19, 2016The matter is currently pending.

Commi ssioner Customs, AhmedabadOrdedd maesasadtaAEdDTr
aduty demand R 1,779 million along with interes:t
penalty of R 260 million. The Order alleges under
imported by AEL. AEL has subsequity filed an appeal before the Customs, Excise and ServiceAppellate
Tribunal, Ahmedabad challenging the Order on August 13, 2014. The matter is currently pending.

of
of

Commissioner of Customs (Preventive), Bhubaneswar has issued a show cause noticg dated  4NoticeZ ) 1 8
against AEL proposing to demand or recover a duty o
and penalty. The Notice alleges under payment of countervailing duty and basic customs duty on coal imported |
AEL on account of misclassification. AEL has subsequently filed its reply to the Notice on June 5, 2009. The matte
is currently pending.

Commi s sioner of (Commissione’,) Bhaandg ailsosruee dl “a s how cause n
( Notice” ngainst AEL alleging misdeclaration and wrong valuation of export goods and accordingly, proposed to
recover duty amounting to 550 million along with
( Order” ) , t he Commi s s i ges againstdAElg which was affrneed loylan arder of the Customs,
Excise and Servic€ax Appellate Tribunal, Bangalore on February 10, 2009. The customs department challenged th
Order before the Supreme Court of IndiaFebruary 16, 2016 he matter is auently pending.

Commi ssioner of CusCommissiond’P)o rhta)d, iKsoslukeadt aa (de mand cur
March 2O0Notice 01 2g@itnst AEL alleging tnhtsteamcdaldwitinirods i mj
coal as itexceeded peeribed limits for volatile matter and calorific valaedthat consequently, there was under
payment of basic customs duty and countervailing duty on the imported coal. The Notice proposed to recover du
amounting to a@gWwithi Btde md dtl iaamd penalty. Pur s uQrden” )t o
the Commissioner confirmed the duty demanded from
redemption fine of 600 milli otedanappeakhagamst the Orderybefore thex 2
Customs Excise and Service Tax Appellate Tribunal, Kolkatiuoe 30, 2014The matter is currently pending.

Commi ssioner of Customs (Commissioneft athae¢ )i s Bhad ha s& s ay
notice datedMarch 18, 2013 Notice” ) a ga i ns t A E Coaldnipbrtedgby AEE was hai steam doal but
bituminous coal as it exceeded prescribed limits for volatile matter and calorific value and that consetheeatly
was under payment ofakic customs duty and countervailing duty on the imported coal. The Notice proposed to
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recover duty amounting to 298.65 million Marah® 2016vi t h
( Order” ) , the Commissioner edo nffriormmeAdE Lt haes d3u9t8y. 6d5e mmainldl
imposed a redemption fine of ¥232.50 million and a
Order before the Customs Excise and Service Tax Appellate Tribunal, KolKsit@yoh, 2A.6. The matter is currently
pending.

10. The Directorate oDRIRpveadei dntedlagehew ¢ dus bdotieggb)t i ¢
against AEL alleging misdeclaration of goodailbenefifsor t
under schemes such as the Target Plus Scheme and accordingly, proposed tacustmvaduty amounting to
R4 40 . 3 2foregonk byiutdizing advance licenalwng with interest and penaltgubsequently, the adjudication
of the Notice wasssigned to the Principal Commissioner of Customs, Ahmed@hadnatter is currently pending.

11. The Additional Director General, DiDREQt dimalt d sefickRe w
notice dated December 19, 201 Riotice” @again$ AEL alleging that AELobtained scrips under the Duty Free Credit
Entit IDRBFEGE'nt S(ccheme against the expCPD’t) offr ocom tt haen dD iproel
of Foreign Tradé DGFT” by way of misstatement and suppression of fadte. Notice also alleged that AEL had
engaged in misdeclaration of value of the exported CPDaandrdingly, proposed to recover duty amounting to
R 49 7. 77 foragore lby utiliving DFCE scripalong with interest and penaltfhe DRI made the Notice
ansverable tahe Commissioner of Customs, Ahmedablite DGFT has also issued a show cause notice proposing
to cancel the DFCE scrips issued to AEL, which #esset aside by the Joint Director General of Foreign Trade,
Ahmedabd ( JDGFT” )Howeverthe order passed by the JIDGWas subsequently set aside by the Director General
of Foreign Trade, New Delhi pursuant to its order dated August 25, 2015 for want of jurisdiction and the matter we
remanded to the Additional Director General ofdign Trade. Both matters are currently pending.

Litigation by our Promoters
AEL

1. Commi ssioner of Cu sCommissigne’Bh uibsasnueesdh waanr a( s‘fseloryary 2ii¢ 2013 o r
( AssessmentOrdef ) under the Odisha En timpgsinglaademandddt ,5 9149. 9690 angi
for entry tax payable on import purchase of coal. AEL preferred an appeal challenging the Assessment Order befc
the Additional Commissioner of Customs (Appeal), Bhubaneshwar, which rejected the appeal on thetlggiotivels
entry tax demand could be imposed on coal imported from outside India into the state of Orissa and then resold outs
the state of Orissa. Subsequently, AEL has filed an appeal before the Sales Tax Tribunal. The matter is curren
pending.

Outstanding dues to Creditors

As of March 31, 2021, our Company Rg&40creditorsand the aggregate outstanding dues to these creditors by our Company
areX 7,449.97million. Further, our Company owes an amoun& 06030 million to micro, small and medium enterprises as
defined under the Micro, Small and Medium Enterprises Development Act, 2006.

Details of outstanding dues owed to micro, small and medium enterpnigedheer creditors as of March 31, 2021 are set out
below:

Types of Creditors Number of Creditors Amount involved (in X million)
Micro, Small and Medium Enterprises 561 76030
Other Creditors 3,579 6,689.67
Total Outstanding Dues 4140 744997

As per the materiality policy, creditors of our Company to whom our Company owes an amount having a monetary vall
exceedinds% of thetotal trade payablesf our Company as of March 31, 2021, (i.e., an amount exce&drig.50 million)
have been c¢ons iAsofrMardh 34,202%, there ateo iinatelial creditors to whom our Company owes an
aggregate amount &f2,128.29million.

The details pdaining to net outstanding dues towards our material creditors are available on the website of our Company
https://www.adaniwilmar.cormvestors

It is clarified that such details available on our website do not form a part of this Draft Red Herring Praapgatusstors
should not make any investment decision based on information available on the websiteCoimnpany Anyone placing
reliancema any other source of information, including our Cc

Material Developments

Ot her thanMasagdmdamrd si nDi“s cussion and Anal ysi s "o fo nFipnaag
268 there have not arisen, since the date of the last financial statement disclosed in this Draft Red Herring Prospectus,
circumstances which materially and adversely affect, or are likely to affect, our trading, our profitability outhefvalir

assets or our ability to pay our liabilities within the next 12 months.
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GOVERNMENT AND OTHER APPROVALS

We have set out below an indicative list of approvals obtained by our Company which are considered material and necess
for the purpose ofindertaking its business activities. In view of these material approvals, our Company can undertake thi
Issue, and our Company can undertake its business activities. Other than as stated below, no further material approvals fr
any regulatory authorityare required to undertake the Issue or continue such business activities. In addition, certain of our
material approvals may have expired or may expire in the ordinary course of business, from time to time and our Company |
either already made an applitan to the appropriate authorities for renewal of such material approvals or is in the process

of making such renewal applications. In relation to the business activities and operations of our Company we have disclos
below the material approvals applidédr but not received. For details in connection with the applicable regulatory and legal

framework within which we operatelS0see “Key Regulati on:s

I Incorporation details

For details in relation to the incorporation of our Companys History &nd Certain Corporate Mattéts on p a g
157

Il. Approvals in relation to the Issue

For the approvals and authorisations obtained by our Company in relation to the Issu€)see e r Re gu l a
Statutory Disclosures4 u t h o r i t y Beginhingoh pagdD7s s u e ”

M. Tax related approvals of our Company

Our Company has obtained registrations under various central and state specific tax laws such as the Income Tax /
1961, @ods and service tax acts, and professional tax acts. Our Company has obtained the necessary licenses
approvals from the appropriate regulatory and governing authorities in relation to such tax laws.

V. Material approvals in relation to our business
Approvals in relation to our manufacturing facilities

In order to operate our manufacturing facilitiesy Company requires various approvals and/or licenses under various
state and central laws, rules and regulations. These approvals and/or licensedi¢ecisele under the Factories Act,
1948, Boilers Act, 1923, approvals from the central and state pollution control boards under the Water (Preventic
and Control of Pollution) Act, 1974, Air (Prevention and Control of Pollution) Act, 1981 and Hazardo@gheand
Wastes (Management and Transboundary Movement) Rules, 20idhjemtion certificates from fire safety
authorities, licenses under the Food Safety and Standards Act, 2006 and rules and regulations made thereur
(FSSAI’ ), mandi 1 igardmproceessingfissued by the Idcal igricultural Produce Market Committee,
industrial entrepreneur memorandum issued by the Secretariat for Industrial Assistance, Ministry of Commerce al
Industry, licenses under the Drugs and Cosmetics Rules, 1945¢d&cér sale of essential commodities under the
Essential Commodities Act, 1955, certificates of authorisation issued under the Agriculture Produce (Grading ar
Marking) Act, 1937 aAGMVARKI"l)e sa nmda dter atdhee rleiucneditysides( “u n d e

Approvals in relation to our raw materials

In order to store our raw materials, our Company has obtained spirit licenses from state prohibition and exci:
departments and permissions for storage of hexane and hydrogen gas from the Petroleum & Explosives Saf
Organisation, Ministry of Commerce ahdlustry under the Petroleum Rules, 2002 and the Gas Cylinder Rules, 2016,
respectively.

Approvals in relation to our tolling units

Our Company has outsourced a certain portion of our manufacturing processespartigitdlling units, and such
third-parties are required to ensure that the tolling units have obtained the necessary approvals and/or licenses fr
the appropriate regulatory and governing authorities for their daily operations. However, our Company has obtain
FSSAI licenses for storagaa@distribution of the products manufactured by some of the tolling units.

V. Labour related approvals

Our Companyhas obtainedegistrations under various employee and labour related laws includifigrithg 1 o y e e s
Provident Funds and Miscellaneous Provisidct, 1952, Employees State Insurance Act, 1948 and the Contract
Labour (Regulations and Abolition Act), 1970.
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VI.

VII.

Material approvals applied for but not received

Except as set out below, there are no material approvals applied for which has not been received by our Company

(i)

(ii)

(i)
(iv)
v)

(vi)
(vii)
(viii)
(ix)
()
(xi)

(xii)
(xiii)

Application dated June 28, 2021 for renewal ofohjection certificate of fire safety for our Ferozepur
facility;

Application dated May 172021 for renewal of nobjection certificate of fire and emergency for our
Kakinadal and Kakinaddl facilities;

Application dated January 18, 2021 for renewal of boiler certificate for our Kaklhéatzlity;
Application dated November 23, 2018 fenewal of hexane license for our Mantralayam facility;

Application dated September 28, 2019 foraigjection certificate of fire and emergency for our Mangalore
facility;

Application dated June 25, 2021 for renewal of trade license for our Mangaloityfacil

Application datedlune 2, 202for renewal of boiler certificate for our Mantralayam facility;

Application dated November 3, 2020 for renewal of hexane license for our Meda Adraj facility;
Applications dated May 31, 2021 each for renewal of bo#etifecates for our Mundra facility;

Application datedvarch 5, 202Xor no-objection certificate of fire and emergency for our Nimrani facility;

Application dated May 29, 2021 for renewal ofolgjection certificate of fire and emergency for our Paradip
facility;

Application dated April 26, 2021 for renewalmfndi license for our Saoner facilitgnd

Application dated May 14, 2021 for renewal of consent to operate under the Air (Prevention and Control o
Pollution) Act, 1981 and the Water (Prevention and Control of Pollution) Act, 1974 for our Shujalpur facility.

Approvals applied for in relation to the Objects of the Issue

Our Company has filed applications with relevant authorities to seek the following initial approvals, wherevel
applicable, in relation to the proposed expansion of our existing manufacturing facilities and setting up of ne\
manufac ur i ng f ac i | Objdcts of the IasyeDeatadlstof the ©bjects InCafital Expenditur2 o n p a ¢

68:
0)

(ii)

Consent to establish from the state pollution control board under the Water (Prevention and Control o
Pollution) Act, 1974 and the AiPfevention and Control of Pollution) Act, 1981; and

Industrial entrepreneur memorandum issued by the Secretariat for Industrial Assistance, Ministry of
Commerce and Industry.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Issue

Thelssuehas been approved by our Board and Sharehoplessiant to the resolutisppassed atheir meeting held on July
30, 2021andJuly 31, 2021 respectivelyThis Draft Red Herring Prospectus has been apprpuesiiant to a resolution passed
by the Board oduly 31, 2021

Prohibition by SEBI or other Governmental Authorities

Our Company, Promoters, members of our Promoter Group, Directdpersons in control of our Compaase not prohibited
from accessinghe capital market or debarred from buying, selling or dealing in securities under any order or direction passe
by SEBI or any securities market regulator in any other jurisdiction or any other authority/court.

None of the companies with which our Proersbr Directors are associated with as promoters, directors or persons in control
have been debarred from accessing capital markets under any order or direction passed by SEBI or any other authorities.

Directors associated with the Securities Market
None of our Directors are associated with securities market related business, in any manner.
Confirmation under Companies (Significant Beneficial Owners) Rules, 2018

Our Company, Promotemnd members of our Promoter Groape compliance with the Compaes (Significant Beneficial
Owners) Rules, 2018, to the extent applicable, as on the date of this Draft Red Herring Prospectus.

Eligibility for the Issue

Our Company is eligible for thesuein accordance with Regulation 6(1) of the SEBI ICDR Regulations, and is in compliance
with the conditions specified therein in the following manner:

. Our Company has net Samilign, talcwated an a kestatechdoconsadidiatetibsis,drseach
of the preceding three fuihancialyearsi.e, as on and for the financial years ended March 311, 2@2rch 31, 2@0
and March 31, 203,

. Our Company has an aver algOmilienpcalaulatediomagrestatadadorisolidatedasia, t 1
during the preceding thrdall financialyearsi.e. financial years ended March 31, 20Rarch 31, 220 and March
31, 208, with operating profit in each of these preceding tfiregncial years;

. Our Company has a l0nillion,walculated onoafrestated arld eansolidatell ragiach of the
preceding three fulinancialyears i.e. financial years endedarch 31, 202, March 31, 2@0 and March 31, 209,
and

. our Company has not changed its name in the last one year.

Our Company’ s o p e randnattangibleassets detived frantthe Rastated Hinancial Information included in
this Draft RedHerring Prospectus as at, and for the fissincialthree years ended March 31 are set forth below:

Derived from our Restated Financial Information:

(2 in million)
Particulars Fiscal 2021 Fiscal 2020 Fiscal 2019
Restated et tangible assets 33,723.26 28,151.86 22,539.30
Restated monetary asgéts 572.51] 3,460.00 788.57,
Percentage of monetary as&&te net tangible asséts 1.70% 12.29% 3.50%
Restated consolidated operating profit 33,372.17 32,963.65 29,592.05
Net wortH3 32,981.41] 25,706.97 21,110.07
Notes:
L “Net tan gible assets” means t he s uifixebgssets, tapital warlein progress, sightsokbusesiatalogiple o u r
assets reduced byan funds andiabilities and provisionexcluding deferred taand leasdiability of our Company.
2 “Monetary assets” means the sum of cash in hand and beordsidered ascash ¢ h
and cash equivalent).
8 “Net wneans the aggregate value of the pajdshare capital and all reserves created out of the profits and securities premium account and debit

or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses edpterditure and miscellaneous
expenditure not written off, but does not include reserves created out of revaluation of assebgokriedepreciation and amalgamatj@ach as
applicable for the Company on a restated and consolidated.basis

The statis of compliance of ouCompanywith the conditions as specified under Regulations 5 and 7(1) of the SEBI ICDR
Regulations are as follows:
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() Our Company our Promoteranembers of our Promoter Groapdour Directors are not debarred from accessing the
capital markets by SEBI,

(i) The companies with which our Promoters or our Directors are associated as a promoter or director are not debar
from accessing the capital markets by SEBI;

(iii) Neither ourCompany nor any of our Promoters, or Directors is a wilfdefaulter (as defined in the SEBI ICDR
Regulationspnd have not been declared as wilful defaulters by any bank or financial institution or consortium thereo
in accordance with the guidelines on wilful defaulters issued by the RBI

(iv) None of ouPromoters or Directors has been declared as a fugitive economic offender under Section 12 of the Fugiti
Economic Offenders Act, 2018;

(v) There are no outstanding convertible securities ofSmmpanyor any other right which would entitle any person with
ary option to receive Equity Shares of @@ompanyas on the date of filing of this Draft Red Herring Prospectus;

(vi) Our Company along with Registrar to tlssuehas entered into tripartite agreements détedgust 4, 201&ndMay
5, 2021with NSDL and CDSlregectively, for dematerialisation of the Equity Shares;

(vii) The Equity Shares of o@@ompanyheld by our Promoters are dematerialised form;

(viii)  All the Equity Shares are fully paigp and there are no partly paig Equity Shares as on the date of filingttué
Draft Red Herring Prospectus

(ix) Our Company has receivedmminciple approvals from BSE and NSE for the listing of the Equity Shares pursuant to
their letters dated [e] and [e], respectively; and

(x) Our Company has appointexthafige.] as the Designated Sto
DISCLAIMER CLAUSE OF SEBI

ITISTOBEDISTINCTLY UNDERSTOOD THAT SUBMISSION OF THIS DRAFT RED HERRING PROSPECTUS
TO SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) SHOI
CONSTRUED THAT THE SAME HAS BEEN CLEARED OR AP PROVED BY SEBI. SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR
WHICH THE ISSUEIS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE
OR OPINIONS EXPRESSED IN THIS DRAFT RED HERRING PROSPECTUS. THE MANAGERS, BEING KOTAK
MAHINDRA CAPITAL COMPANY LIMITED , J.P MORGAN INDIA PRIVATE LIMITED, BOFA SECURITIES
INDIA LIMITED , CREDIT SUISSE SECURITIES (INDIA) PRIVATE LIMITED , ICICI SECURITIES LIMITED,
HDFC BANK LIMITED AND BNP PARIBAS, HAVE CERTIFIED THAT THE DISCLOSURES MADE IN THIS
DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH
THE SEBI ICDR REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING AN INVESTMENT IN  THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY

RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS DRAFT RED HERRING PROSPECTUS, THE MANAGERS ARE EXPECTED TO
EXERCISE DUE DILIGENCE TO ENSURE THAT THE COMPANY DISCHARGES ITS RESPONSIBILITIES

ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE MANAGERS HAVE FURNISHED TO
SEBI, A DUE DILIGENCE CERTIFICATE DATED AUGUST 2, 2021IN THE FORMAT PRESCRIBED UNDER
SCHEDULE V (FORM A) OF THE SEBI ICDR REGULATIONS.

THE FILING OF THIS DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013, OR FROM THE REQUIREMENT
OF OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE
OF THE ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE
MANAGERS, ANY IRREGULARITIES OR LAPSES IN THIS DRAFT RED HERRING PROSPECTUS.

All legal requirements pertaining to thesuewill be complied with at the time of filing of the Red Herring Prospectus with the
Registrar of Companies in terms of Section 32 of the Companies Actap@dhB the time of filing of the Prospectus with the
Registrar of Companies in terms&dctions 26, 32, 33(1) and 33(2) of the Companies Act, 2013.

Disclaimer from our Company, our Directors and Managers

Our Company, our Directors and tManagersaccept no responsibility for statements made otherwiseithttais Draft Red
Herring Prospectus or in the advertisements or any other material issued by or at our instance and anyone placing relianc
any other source of inf or ma htips/iwww.adaniwilmardcdmbrethe sespecte@vebsitpsa n y
of any affiliate of our Companyould be doing so at his or her own risk.
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The Managersaccept no responsibility, save to the limited extent as provided @ffeeAgreement, and as will be provided
for in the Underwriting Agreement.

All information shall be made available by our Compang theManagersto the Bidders and the public at large and no
selective or additional information would be made available for a section of the investors in any manner whatsoevey, includi
at road show presettitans, in research or sales reports, at the Bidding Centres or elsewhere.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Underwriters and the
respective directors, officers, agents, affiliates, and repiapess that they are eligible under all applicable laws, rules,
regulations, guidelines and approvals to acquire the Equity Shares and will not issue, sell, pledge, or transfer thafgquity S
to any person who is not eligible under any applicable lawss, regulations, guidelines and approvals to acquire the Equity
Shares. Our Company, the Underwriters and their respective directors, officers, agents, affiliates, and representatiees acce;
responsibility or liability for advising any investor orhether such investor is eligible to acquire the Equity Shares.

TheManagersand their respective associates and affiliates in their capacity as principals or agents may engage in transacti
with, and perform services for, our Company, its Subsidiafies; tespective affiliates or associates or third parties in the
ordinary course of business and have engaged, or may in the future engage, in commercial banking and investment ban
transactions with our Company, its Subsidiaries, their respectiviat@ffilor associates or third parties, for which they have
received, and may in the future receive, compensation.

Disclaimer in respect of Jurisdiction

The Issueis being made in India to persons resident in India (who are competent to contract undeéiath€amtract Act,

1872, including Indian nationals resident in India, HUFs, companies, other corporate bodies and societies registered under
applicable laws in India and authorised to invest in shares, domestic Mutual Funds, Indian financiabmsstd@athmercial
banks, regional rural banks,-operative banks (subject to RBI permission), or trusts under applicable trust law and who are
authorised under their constitution to hold and invest in equity shares, state industrial development corposatianse
companies registered with IRDAI, provident funds (subject to applicable law) and pension funds, National Investment Fun
insurance funds set up and managed by army, navy or air force of Union of India, insurance funds set up and managed by
Department of Posts, Gol, systemically important NBFCs registered with the RBI) and permitiBgdidents including FPIs

and Eligible NRIs and AlFs that they are eligible under all applicable laws and regulations to purchase the Equity 8hares. T
Draft Red Herring Prospectus does not constitute an offer to sell or an invitation to subscribe to Equity Shares offered here
in any jurisdiction to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into
whosepossession this Draft Red Herring Prospectus comes is required to inform him or herself about, and to observe, any s
restrictions. Any dispute arising out of tlesuewill be subject to the jurisdiction of appropriate court(shMimmbai only.This

Draft Red Herring Prospectus does not constitute an invitation to subscribe to or purchase the Equity Shéseadmtaey
jurisdiction, including Indialnvitations to subscribe to or purchase the Equity Shares iisshewill be made only pursuant

to the Red Herring Prospectus if the recipient is in India or the preliminary offering memorandunideu¢hehich comprises

the Red Herring Prospectusdatine preliminary international wrap for thesue if the recipient is outside India.

No person outside India is eligible to Bid for Equity Shares in théssueunless that person has received the preliminary
offering memorandum for the Issug which contains the selling restrictions for thelssueoutside India.

Eligibility and Transfer Restrictions

The Equity Sharesoffered in the Issue have not been and will not be registered under the U.S. Securities Act or any
other applicable law of the United States lad, unless so registered, may not be offered or sold within the United States,
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable state securities laws. Accordity, the Equity Shares are being offered and sold (i) within

the United States only to persons reasonably believed
under the U.S. Securities Act and referred to in this Draft Red Herring Prosp ¢ t us as “U. S. QI Bs ”
exempt from, or not subject to, the registration requirements of the U.S. Securities Act, and (ii) outside the United States

in offshore transactions in compliance with Regulation S under the U.S. Securities Act andettapplicable laws of the
jurisdiction where those offers and sales are made. Fo
a category of institutional investors defined under applicable Indian regulations and referred to in this DrafRed
Herring Prospectus as “QIBs”.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made by persons in any sietisdiction, except in compliance
with the applicable laws of such jurisdiction.

Until the expiry of 40 days after the commencement oflsige an offer or sale of Equity Shares within the United States by
a dealer (whether or not it is participating in tlisug may violate the registration requirements of the U.S. Securities Act if
such an offer or sale is made otherwise than in compliaitbeSgction 4(a)(2) or Rule 144A or another available exemption
from registration under the U.S. Securities Act.
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Equity Shares Offered and Sold within the United States

Each purchaser that is acquiring the Equity Shares offered pursuantisstieisithin the United States, by its acceptance of
this Draft Red Herring Prospectus and of the Equity Shares, will be deemed to have acknowledged, represented to and ag
with our Compap and theManagerghat it has received a copy of this Draft Red HerrimgsPectus and such other information

as it deems necessary to make an informed investment decision and that:

1.

10.

11.

the purchaser is authorised to consummate the purchase of the Equity Shares offered pursualsste ithis
compliance with all applicable laws @&mnegulations;

the purchaser acknowledges that the Equity Shares offered pursuant lsstleisave not been and will not be
registered under the U.S. Securities Act or with any securities regulatory authority of any state of the United Stat
and accordigly may not be offered or sold within the United States except pursuant to an exemption from, or in
transaction not subject to, the registration requirements of the U.S. Securities Act;

the purchaser (i) is a U.S. QIB, (ii) is aware that the salégd&ing made in a transaction exempt from or not subject
to the registration requirements of the U.S. Securities Act, and (iii) is acquiring such Equity Shares for its own accou
or for the account of a U.S. QIB with respect to which it exercises sastment discretion;

the purchaser is not an affiliate of our Company or a person acting on behalf of an affiliate;

if, in the future, the purchaser decides to offer, resell, pledge or otherwise transfer such Equity Shares, or any econol
interest thereinsuch Equity Shares or any economic interest therein may be offered, sold, pledged or otherwis
transferred only (A) (i) to a person whom the beneficial owner and/or any person acting on its behalf reasonab
believes is a U.S. QIB in a transaction magtime requirements of Rule 144A under the U.S. Securities Act or (ii) in
an offshore transaction complying with Rule 903 or Rule 904 of Regulation S under the U.S. Securities Act and (E
in accordance with all applicable laws, including the securities d¢dlge states of the United States. The purchaser
understands that the transfer restrictions will remain in effect until our Company determines, in its sole discretion, 1
remove them;

the Equity Shares are “restr ied44¢al3) undectherUiSt Seeurtiés Aet and h i
no representation is made as to the availability of the exemption provided by Rule 144 for resales of any such Equ
Shares;

the purchaser will not deposit or cause to be deposited such Equity Shares irtepasitary receipt facility
established or maintained by a depositary bank other than a Rule 144A restricted depositary receipt facility, so long
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such Equity Shares are restricted securitii@#Act with

the purchaser agrees that neither the purchaser, nor any of its affiliates, nor any person acting on behalf of the purch
or any of i1ts affiliates, will make any “directed
Act in the United States with respect to the Equity Shares;

the purchaser understands that such Equity Shares (to the extent they are in certificated form), unless our Comp
determines otherwise in accordance with applicable law, will bear a legend siabgtamthe following effect:

THE EQUITY SHARES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER RISDICTION OF THE UNITED
STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1) TO
A PERSON WHOM THE SELLER OR ANY PERSON ACTING ON ITS BEHALF REASONABLY BELIEVES IS

A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE U.S.
SECURITIES ACT IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A UNDER THE U.S.
SECURITIES ACT, OR (2) IN AN OFFSHORE TRANSACTION COMPLYING WITH RULE 903 OR RULE 904
OF REGULATION S UNDER THE U.S. SECURITIES ACT, IN EACH CASE IN ACCORMBE WITH ANY
APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES.

Our Company will not recognize any offer, sale, pledge or other transfer of such Equity Shares made other than
compliance with the abov&tated restrictions; and

the purchaser &oowledges that our Company, tanagerstheir respective affiliates and others will rely upon the
truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees that, if any of -
acknowledgements, representations agieeements deemed to have been made by virtue of its purchase of such Equity
Shares are no longer accurate, it will promptly notify our Company, and if it is acquiring any of such Equity Shares &
a fiduciary or agent for one or more accounts, it repregéat it has sole investment discretion with respect to each
such account and that it has full power to make the foregoing acknowledgements, representations and agreement
behalf of such account.

310



All Other Equity Shares Offered and Sold in thissue

Each purchaser that is acquiring the Equity Shares offered pursuantisstiesutside the United States, by its acceptance of
this Draft Red Herring Prospectus and of the Equity Shares offered pursuantssudisill be deemed to have acknowledged,
represented to and agreed with our CompartytheManagerghat it has received a copy of this Draft Red Herring Prospectus
and such other information as it deems necessary to make an informed investment decision and that:

1.

10.

the purchaser is authorised to consummate the purchase of the Equity Shares offered jouthisgissuein
compliance with all applicable laws and regulations;

the purchaser acknowledges that the Equity Shares offered pursuant lsstleisave not been and will not be
registered under the U.S. Securities Act or with any securities reguaithority of any state of the United States
and accordingly may not be offered or sold within the United States except pursuant to an exemption from, or in
transaction not subject to, the registration requirements of the U.S. Securities Act;

the purchaer is purchasing the Equity Shares offered pursuant tdsthigin an offshore transaction meeting the
requirements of Rule 903 of Regulation S under the U.S. Securities Act;

the purchaser and the person, if any, for whose account or benefit the purchaser is acquiring the Equity Shares offe
pursuant to thisssue was located outside the United States at the time (i) the offer for such Equity Shares was mad
to it and (i) when the buy order for such Equity Shares was originated and continues to be located outside the Unit
States and has not purchased such Equity Shares for the account or benefit of any person in the United States or en
into any arrangement for the tisfer of such Equity Shares or any economic interest therein to any person in the Unitec
States;

the purchaser is not an affiliate of our Company or a person acting on behalf of an affiliate;

if, in the future, the purchaser decides to offer, resell, gledgtherwise transfer such Equity Shares, or any economic
interest therein, such Equity Shares or any economic interest therein may be offered, sold, pledged or otherw
transferred only (A) (i) to a person whom the beneficial owner and/or any perdog ac its behalf reasonably
believes is a U.S. QIB in a transaction meeting the requirements of Rule 144A or (ii) in an offshore transactio
complying with Rule 903 or Rule 904 of Regulation S under the U.S. Securities Act and (B) in accordance with a
applicable laws, including the securities laws of the States of the United States. The purchaser understands that
transfer restrictions will remain in effect until our Company determines, in its sole discretion, to remove them;

the purchaser agrees tim@ither the purchaser, nor any of its affiliates, nor any person acting on behalf of the purchase
or any of its affiliates, will make any “directed
Act in the United States with reggeo the Equity Shares;

the purchaser understands that such Equity Shares (to the extent they are in certificated form), unless our Comp.
determine otherwise in accordance with applicable law, will bear a legend substantially to the following effect:

THE EQUITY SHARES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1) TO
A PERSON WHOM THE SELLER OR ANY PERSON ACTING ON ITS BEHALF REASONABLY BELIEVES IS

A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE U.S.
SECURITIES ACT IN ATRANSACTION MEETING THE REQUIREMENTS OF RULE 144A UNDER THE
SECURITIES ACT, OR (2) IN AN OFFSHORE TRANSACTION COMPLYING WITH RULE 903 OR RULE 904
OF REGULATION S UNDER THE U.S. SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ANY
APPLICABLE SECURITIES LAWSOF ANY STATE OF THE UNITED STATES.

our Company will not recognize any offer, sale, pledge or other transfer of such Equity Shares made other than
compliance with the abovs&tated restrictions; and

the purchaser acknowledges that our CompanyWtmeages, their respective affiliates and others will rely upon the
truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees that, if any of -
acknowledgements, representations and agreements deemed to have beervirtad®bigs purchase of such Equity
Shares are no longer accurate, it will promptly notify our Company, and if it is acquiring any of such Equity Shares ¢
a fiduciary or agent for one or more accounts, it represents that it has sole investmentrdisitfetiespect to each

such account and that it has full power to make the foregoing acknowledgements, representations and agreement
behalf of such account.

Further, each Bidder where required must agree in the Allotment Advice that such Biddet séll mo transfer any Equity
Shares or any economic interest therein, including angladfe derivative instruments, such as participatory notes, issued
against the Equity Shares or any similar security, other than pursuant to an exemption frontrarsacéion not subject to,

the registration requirements of the U.S. Securities Act.
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Disclaimer Clause of BSE

As required, a copy of this Draft Red Herring Prospectus has been submitted to BSE. The disclaimer clause as intimatec
BSE to our Company, b scrutiny of this Draft Red Herring Prospectus, shall be included in the Red Herring Prospectus ani
the Prospectus prior to the RoC filing.

Disclaimer Clause of NSE

As required, a copy of this Draft Red Herring Prospectus has been submitted to NSEcE@er clause as intimated by
NSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall be included in the Red Herring Prospectus ¢
the Prospectus prior to the RoC filing.

Listing

The Equity Sharesfferedthrough the Red Herring Prospectus and the Prospectus are proposed to be listed on BSE and NS
Applications will be made to the Stock Exchanges fdlr ob
be the Designated Stock Exclganwith which the Basis of Allotment will be finalised.

Consents

Consents in writing of each of our Directors, our Company Secretary and Compliance Officer, Legal Counsel to the Compa
as to Indian Law, Legal Counsel to theavages as to Indian Law, Inteational Legal Counsel to thedviages, Bankers to

our Company, the Bhages, Registrar to thissue Statutory AuditosandTechnopakin their respective capacities, have been
obtained, and such consents have not been withdrawn up to the time ofydeflités Draft Red Herring Prospectus. Further,
consents in writing of the Syndicate MembdEscrow Collection Bank(s)/Refund Bank(s)/ PubisueAccount/ Sponsor

Bank to act in their respective capacities, will be obtained and filed along with softipy Red Herring Prospectus with the
RoC as required under the Companies Act, 2013 and such consents shall not be withdrawn up to the time of delivery of the |
Herring Prospectus for filing with the RoC.

Expertsto the Issue
Except as stated below, oGompanyhas not obtained any expert opinions:

Our Company has received written consent datég 31, 202%rom our Statutory Audit