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We are dependent on a limited number of key customers, and the loss of one or more of these 

customers could adversely affect our business, results of operations, cash flows and financial 

condition. We do not have long-term contracts with our customers and conduct our business primarily 

through individual purchase orders, which define the terms and volumes of sale. While we believe 

we have developed recurring relationships with key customers, there can be no assurance that these 
relationships will continue or that we will be able to maintain historical levels of business with them. 

 

The loss of one or more key customers, or a significant reduction in orders from them, for any reason, 

including an inability to negotiate acceptable terms, failure to renew business arrangements, disputes, 

customer financial distress or insolvency, mergers or acquisitions involving our customers, changes 

in customer requirements, or work stoppages, could materially and adversely affect our revenues and 

profitability.Although our company has not sufferd any loss of key customer in the and last three 

Fiscals, we can not assure that the same will not happen in future.  

 

Further, as we expand our customer base, the composition of our revenues may change. Adverse 

developments involving any of our key customers, including reduction or discontinuation of orders, 

disputes, or disqualifications, could have a material impact on our revenues, cash flows, and liquidity. 
 

In addition, our key customers may choose to reduce their dependence on us, switch to our 

competitors, adopt alternative products not offered by us, or may not continue to place orders on 

favourable terms. We cannot assure you that we will be able to retain such customers or reduce our 

dependence on a limited number of them. Any such development could materially and adversely 

affect our business, results of operations, financial condition and cash flows. 

 

10. The increasing adoption of alternative pest management and crop protection methods, including 

biotechnology products, genetically modified crops, and natural farming practices, may reduce 

demand for our products and adversely affect our business, financial condition, and results of 

operations. 

 

The agrochemical industry is increasingly being influenced by the emergence and adoption of 

alternative pest management and crop protection solutions, such as biotechnology-based products, 

pest-resistant seeds, genetically modified crops, and organic or Zero Budget Natural Farming 

(ZBNF). These alternatives are often perceived as more sustainable or environmentally friendly 

compared to traditional chemical-based agrochemicals. 

 

While biotechnology-based agro solutions are emerging as an alternative in certain segments, we 

believe that agrochemical products will continue to play a critical role in crop protection, particularly 

in markets where cost-effectiveness, scalability, and immediate efficacy are key considerations. 

Further, to maintain and strengthen demand of its products, we have adopted several strategic 

measures. These include expanding its product portfolio to cover a wider range of crop protection 
needs. We are also deepening our backward integration efforts by producing Technical Grade inputs 

in-house, which enhances cost efficiency and supply chain control. We are actively exploring new 

domestic regions and export opportunities to broaden the market base. 

 

The Government of India has been actively promoting alternative agricultural practices, notably 

ZBNF, to enhance sustainable farming and reduce dependence on synthetic agrochemicals. ZBNF 

emphasizes the use of natural inputs like cow dung and urine, biomass mulching, and plant-based 

preparations, aiming to improve soil fertility and reduce cultivation costs. Widespread 

implementation or incentives promoting such methods may negatively impact the sales of our 

agrochemical formulations. 

 
Additionally, there have been instances of target pests and weeds developing resistance to existing 

chemical solutions. If such resistance arises in species targeted by our products and we are unable to 

innovate or adapt our portfolio accordingly, this may reduce the effectiveness and market demand 

for certain products, which may not be offset by increased sales of alternatives. 

 

Although, we have not faced any such material instances in the past three Fiscals, if the use of 

alternative pest control methods continues to gain traction, or if pest resistance limits the efficacy of 
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

        

2. Current Liabilities       

(a) Financial Liabilities       

    (i) Borrowings 644.56  314.66  192.50  

    (ii) Lease Liabilities 9.81  0.45  0.39  

    (iii) Trade Payable      

 - Total outstanding dues of micro 

enterprises and small enterprises 

51.89  267.13  146.81  

 - Total outstanding dues of 

creditors other than micro 

enterprises and small enterprises 

1,535.71  1,003.44  788.53  

    (iv) Other Financial Liabilities 
                         

10.26  

                        

16.93  

                   

14.81  

(b) Other current liabilities 
                          

3.80  
                        

25.71  
                   

31.15  

(c) Provisions 
                          

1.86  

                          

0.39  

                     

0.26  

(d) Current Tax Liabilities (Net) 
                         

91.67  

                        

69.99  

                   

51.01  

Total Current Liabilities 
                    

2,349.56  

                    

1,698.70  

              

1,225.46  

        

TOTAL EQUITIES AND 

LIABILITIES 

3,514.72 2,595.58 1,794.69 
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Earnings Per Share (Face Value INR 10 

Per Equity Share):  

      

Basic (INR) 5.70 5.50  3.30  

Diluted (INR) 5.70 5.50  3.30  
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Intangible Assets and Intangible asset 

under development 

(4.58) -    -    

Sale of Property Plant & Equipment -  0.90  -    

Investment in fixed deposits (5.70)  (9.90) 1.05 

Net cash (used in)/ generated from 

investing activities 

(338.71)   (310.84)  (80.71) 

        

Cash flow from financing activities       

Increase / (decrease) in long term 

borrowings (Net) 

8.70  79.89  25.26  

Increase / (decrease) in short term 

borrowings (Net) 

329.91  122.15  15.91  

Interest Payments on Lease liabilities (0.64)   (0.09)  (0.12) 

Principal Payments of Lease liabilities (1.51)   (0.39)  (0.33) 

Finance Cost Paid (53.69)   (35.27)  (26.30) 

Net cash (used in)/ generated from 

financing activities 

282.77  166.29  14.42  

       

Net increase/ (decrease) in cash and cash 

equivalents (A+B+C) 

1.19  3.85   (3.97) 

Opening cash and cash equivalents 4.58  0.73  4.70  

Closing cash and cash equivalents 5.77  4.58  0.73  
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entered into the Underwriting Agreement mentioned above on behalf of our Company. 

 

Allocation among the Underwriters may not necessarily be in the proportion of their underwriting 

commitments set forth in the table above.  

 
Notwithstanding the above table, each of the Underwriters shall be severally responsible for ensuring payment 

with respect to the Equity Shares allocated to Bidders procured by them, in accordance with the Underwriting 

Agreement.  

 

In the event of any default in payment, the respective Underwriter, in addition to other obligations defined in 

the Underwriting Agreement, will also be required to procure subscribers for or subscribe to the Equity Shares 

to the extent of the defaulted amount in accordance with the Underwriting Agreement. 

 

The Underwriting Agreement has not been entered into as on the date of this Red Herring Prospectus. The 

Underwriting Agreement shall be entered into on or after the Pricing Date but prior to filing of the Prospectus 

with the RoC. The extent of underwriting obligations and the Bids to be underwritten in the Issue shall be as 

per the Underwriting Agreement. 
 

 

  



















 

117 

 

7. Shareholding Pattern of our Company  

 

The table below presents the equity shareholding pattern of our Company as on the date of this Red Herring Prospectus. 

 
Category 

(I) 

Category of 

shareholder 

(II) 

Number of 

shareholde

rs (III) 

Number of 

fully paid-

up Equity 

Shares 

held (IV) 

Number 

of Partly 

paid-up 

Equity 

Shares 

held 

Number of 

shares 

underlying 

Depository 

Receipts 

(VI) 

Total 

number of 

shares held 

(VII) 

=(IV)+(V)+ 

(VI) 

Shareholding 

as a % of 

total number 

of shares 

(calculated as 

per SCRR, 

Number of Voting Rights held in 

each class of securities (IX) 

Number of 

shares 

Underlying 

Outstanding 

convertible 

securities 

Shareholding, 

as a % 

assuming full 

conversion of 

convertible 

securities (as a 

Number of 

locked in shares 

(XII) 

Number of 

Shares pledged 

or otherwise 

encumbered 

(XIII) 

Number of 

Equity Shares 

held in 

dematerialized 

form (XIV) 

(V) 1957) (VIII) 

As a % of 

(A+B+C2) 

Number of 

Voting Rights 

 Total 

as a % 

of 

(A+B+ 

C) 

(including 

Warrants) 

(X) 

percentage of 

diluted share 

capital) (XI)= 

(VII)+(X) As a 

% of 

(A+B+C2) 

Number 

(a) 

As a % 

of total 

Shares 

held 

(b) 

Number 

(a) 

As a % 

of total 

Shares 

held 

(b) 

Class: 

Equity 

Shares 

Class: 

Others 

Total 

(A) Promoters 

and 

Promoter 

Group 

5 44,930,000 - - 44,930,000 99.84% Equity 

Shares   

- 44,930,000 99.84% - 99.84% - - - - 44,930,000  

(B) Public 7 70,000 - - 70,000 0.16% Equity 

Shares   

- 70,000 0.16% - 0.16% - - - - 70,000 

(C) Non-

Promoter 

Non-Public 

- - - - - - - - -  - - - - - - - 

(C1) Shares 

underlying 

depository 

receipts 

- - - - - - - - -  - - - - - - - 

(C2) Shares held 

by employee 

trusts 

- - - - - - - - -  - - - - - - - 

 Total 

(A+B+C) 

12 45,000,000 - - 45,000,000 100% Equity 

Shares 

- 45,000,000 100.00 - - - - - - 45,000,000 
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Date of 

transfer 

Name of allotee/ 

transferee 

Transferor No. of 

Equity 

shares 

transferred 

Face 

value 

of 

Equity 

shares 

Price per 

Equity 

Share 

Nature of 

consideration 

December 3, 
2020 

Geeta Choudhary Ramdhan 40,000 10 10 Cash 

December 3, 
2020 

Geeta Choudhary Hari Shanker 
Jakhar 

40,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Mewa Ram 

Mehta 

15,000 10 10 Cash 

December 3, 
2020 

Kedar Choudhary Devi Lal 
Jangid 

15,000 10 10 Cash 

December 3, 
2020 

Kedar Choudhary Suresh Kumar 
Meena 

15,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Gopal Lal 

Agarwal 

5,000 10 10 Cash 

December 3, 
2020 

Kedar Choudhary Ram Swroop 
Kumawat 

5,000 10 10 Cash 

December 3, 
2020 

Kedar Choudhary Kailash 
Kumawat 

5,000 10 10 Cash 

December 3, 

2020 

Kedar Choudhary Ram Chandra 

Jat 

85,000 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Vikrant 
Choudhary 

194,988 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Gyarsi Lal 
Choudhary 

5,000 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Harji Ram 
Choudhary 

5,000 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Jaiman Lal 
Kataria 

55,000 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Kalyan Mal Jat 47,000 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Ram Dayal 
Choudhary 

5,000 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Ram Jivan 
Jhakar 

82,000 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Sita Ram 
Choudhary 

5,000 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Ram Gopal 
Agarwal HUF 

5 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Ram Gopal 
Agarwal 

5 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Naresh Kumar 
Agarwal HUF  

5 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Naresh Kumar 
Agarwal 

5   10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Rajesh Kumar 
Agarwal HUF 

5 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Om Prakash 
Agarwal 

5 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Meenu 
Choudhary 

5 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Rinku 
Dangayach 

5 10 10 Cash 

December 3, 
2020 

Om Prakash 
Choudhary 

Ashish Kumar 
Jain 

5 10 10 Cash 

January  
20, 2022 

Om Prakash 
Choudhary 

Geeta 
Choudhary 

408,000 10 N.A. Gift 

January 04, 
2022 

Kedar Choudhary Kamla Devi 
Jat 

81,500 10 N.A. Gift 

January 04, 
2022 

Sita Kumari 
Choudhary 

Ram Sahai 
Kataria 

160,000 10 N.A. Gift 
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Date of 

transfer 

Name of allotee/ 

transferee 

Transferor No. of 

Equity 

shares 

transferred 

Face 

value 

of 

Equity 

shares 

Price per 

Equity 

Share 

Nature of 

consideration 

January 04, 
2022 

Kedar Choudhary Sita Kumari 
Choudhary 

220,000 10 N.A. Gift 

October 18, 
2023 

Kamla Devi Jat Sita Ram 
Sharam 

122,400 10 10 Cash 

October 18, 

2023 

Geeta Choudhary Hari Mohan 55,000 10 10 Cash 

October 18, 
2023 

Geeta Choudhary Gopal Lal Jat 25,000 10 10 Cash 

October 18, 
2023 

Geeta Choudhary Heera Lal Jat 48,000 10 10 Cash 

October 18, 

2023 

Geeta Choudhary Ram Kumar 

Choudhary 

35,000 10 10 Cash 

October 18, 
2023 

Manisha Choudhary Mohru Ram 
Gurjar 

80,000 10 10 Cash 

October 18, 
2023 

Manisha Choudhary Ramavtar 
Vijay 

44,640 10 10 Cash 

October 18, 

2023 

Manisha Choudhary Rajendra 

Bhadala 

5,000 10 10 Cash 

October 18, 
2023 

Manisha Choudhary Rajendra 
Shekhawat 

5,000 10 10 Cash 

October 18, 
2023 

Manisha Choudhary Ram Swroop 
Choudhary 

5,000 10 10 Cash 

October 18, 
2023 

Manisha Choudhary Satish Kumar 
Sharma 

5,000 10 10 Cash 

October 18, 
2023 

Manisha Choudhary Shiv Ram 
Meena 

1,000 10 10 Cash 

October 18, 
2023 

Manisha Choudhary Shiv Ram 
Meena 

1,000 10 10 Cash 

October 18, 
2023 

Manisha Choudhary Shiv Ram 
Meena 

1,000 10 10 Cash 

 

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as on 

the date of this Red Herring Prospectus.  

 

Sr. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the 

Equity Share capital 

(%)* 

1. Om Prakash Choudhary 24,376,380 54.17 

2. Kedar Choudhary 16,223,220 36.05 

3.  Geeta Choudhary 16,30,000 3.62 

4. Manisha Choudhary 14,76,400 3.28 

5. Kamla Devi Jat 12,24,000 2.72 

Total 44,930,000 99.84 

 

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as of 

10 days prior to the date of this Red Herring Prospectus.  

 

Sr. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the 

Equity Share capital 

(%)* 

1. Om Prakash Choudhary 24,376,380 54.17 

2. Kedar Choudhary 16,223,220 36.05 

3.  Geeta Choudhary 1,630,000 3.62 

4. Manisha Choudhary 1,476,400 3.28 

5. Kamla Devi Jat 1,224,000 2.72 
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borrowings and lease liabilities) and deferred tax liabilities (net of deferred tax assets) of the current and previous fiscal/period.  

(8) Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long-term and short-term borrowings, including lease liabilities. Total equity includes the aggregate value of the paid-up share capital, other equity and 

non-controlling interest. 

(9) Days Working Capital is arrived at by dividing working capital (current assets excluding cash and cash equivalents and bank b alances less current liabilities excluding short term borrowings and current lease liabilities) by revenue from 

operations multiplied by the number of days in the fiscal/period (365). 
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to any other parties. This certificate relates only to the items specified above and does not extend to any financial 

statements of the Company, taken as a whole. To the fullest extent permitted by law, we do not accept or assume 

responsibility to anyone other than the Company, the BRLM, and the Company's members as a body, for our 

work, for this certification. 

 
Yours faithfully, 

 

For S K Patodia & Associates LLP 

Chartered Accountants 

Firm Registration No.: 112723W/W100962  

 

 

 

Vikas Tambi 

Partner  

Membership No.: 408970 

Place: Jaipur  
Date: September 18, 2025 

UDIN: 25408970BMLBJG2336 
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season (from 1st October 2022 to 31st March 2023) to Rs. 51,875 crores as compared to Rs. 28,655 

crores. The subsidy was doubled not only on account of surge in prices of fertilizers but also due to the 

geopolitical issues between Russia-Ukraine and logistics issues.  

 

For FY26, the upfront subsidy budget decreased by 13% to Rs. 164,102.5 crore as compared to Rs. 
156,451.0 crore in FY25. This will be adequate for the year on account of reduced prices of raw 

materials and natural gas. It will also aid the urea and complex fertilisers manufacturers to effectively 

manage their working capital requirement.  

 

Chart 5: Subsidies provided to fertilizers sector 

 
Source: Union Budget FY25 document 

 

1.4.3. Top states- Major Crops Production (2023-24) 
 

The major crops produced in top 3 states in India in 2023-24 are: 

 

Table 3: Major crops state wise production 

 

Food Grains: 

Crop State Production (Lakh Tonnes) 

Rice 

Uttar Pradesh 157.2 

West Bengal 151.2 

Telangana 166.3 

Wheat 

Madhya Pradesh 212.8 

Punjab 177.8 

Uttar Pradesh 354.3 

Maize 

Karnataka 54.9 

Bihar 46.1 

Madhya Pradesh 43.3 

Total Nutri/Coarse 

Cereals 

Rajasthan 80.3 

Karnataka 76.1 

Madhya Pradesh 54.9 

Gram 

Madhya Pradesh 31.9 

Maharashtra 28.6 

Rajasthan 22.3 

Tur 

Maharashtra 10.2 

Karnataka 8.6 

Uttar Pradesh 3.8 
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Production India World 
India's position 

% share Rank Next to 

Sugarcane 371 1,86 19.9 Second Brazil 

Tea 5.5 27. 20.2 Second China 

Coffee (Green) 0.32 10.8 2.9 Ninth 

Brazil, 

Vietnam, 

Colombia, 

Indonesia, 

Honduras, 

Uganda, Peru, 
China 

Jute 1.7 3.5 48.4 Second Bangladesh 

Tobacco Unmanufactured 0.8 5.8 13.2 Second China 
Source: Fertilizers Association of India  

 

As per the above table, India holds one of the top 3 positions for most of the food items mentioned except 

for coffee, this shows significance of India in world agriculture. Even while India lead agriculture 

production in various food items, the yield per hectare of these crops in India is lower than several other 
countries in the world. 

 

2.4. Yield per hectare of different crops (2023-24) 
 

It can be seen from the above table that the yield of crops in India is quite low compared to that of the 

countries that have maximum yield per hectare. Besides, the yield per hectare of crops like rice, paddy, 

wheat, maize, cereals, pulses is lower even than the average world yield.  

 

Table 8: Yield per hectare of different crops in kg  

 
Crops India's yeild per 

hectare 

Countries with maximum yield per 

hectare 

Average world 

yield 

Paddy 4,196 

China- 7,113 

Vietnam- 6,074 

Indonesia- 5,226 

4,744 

Wheat 3,521 

Germany- 7,302 

France- 6,928 

China- 5,811 

3,506 

Maize 3,199 

U.S.- 11,090 

France- 9,912 

Ukraine- 7,682 

5,873 

Pulses 759 
Russia- 1,911 
Ethopia- 1,902 

China- 1,831 

952 

Sugarcane 83,566 

Colombia- 98,291 

China- 94,585 
India- 83,566 

72,239 

Groundnut 1,703 

U.S.- 4,630 

China- 3,810 

Argentina- 3,154 

1,669 

Source: FAOSTAT (as on 29.03.2024). 

 

Some of the reasons that have been affecting the crop yield in India includes uneven and uncertain rains, 

inadequate irrigation facilities, low fertility of soil among others. To improve the fertility of soils, 
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processing sector, and natural farming are some of the steps taken by the Government for betterment of 

farmers in the country as per the Economic Survey 2021-22. 

 

The agriculture sector remained a bright spot even in pandemic affected FY21. The agriculture, forestry 

& fishing sectors had posted growth (of 3.3%) during FY21 where sectors like industry and services 
recorded fall of 3.3% and 7.8%, respectively, on a y-o-y basis. The growth in the agriculture sector will 

be backed by higher MSP for kharif and rabi crops for marketing season 2022-23. Also, direct payment 

of MSP to farmers will lead to enhanced credit availability with the farmers thus aiding the growth in the 

agriculture sector. 

 

2.7. Top states- Major Crops Production (2023-24) 
 

The major crops produced in top 3 states in India in 2023-24 are: 

 

Food Grains: 

 

Crop State Production (Lakh Tonnes) 

Rice 

Uttar Pradesh 157.2 

West Bengal 151.2 

Telangana 166.3 

Wheat 

Madhya Pradesh 212.8 

Punjab 177.8 

Uttar Pradesh 354.3 

Maize 

Karnataka 54.9 

Bihar 46.1 

Madhya Pradesh 43.3 

Total Nutri/Coarse 

Cereals 

Rajasthan 80.3 

Karnataka 76.1 

Madhya Pradesh 54.9 

Gram 

Madhya Pradesh 31.9 

Maharashtra 28.6 

Rajasthan 22.3 

Tur 

Maharashtra 10.2 

Karnataka 8.6 

Uttar Pradesh 3.8 

Total Pulses 

Madhya Pradesh 61.8 

Rajasthan 40.0 

Maharashtra 36.3 

 

Total Foodgrains 

Madhya Pradesh 398.4 

Uttar Pradesh 592.9 

Punjab 325.9 

 

Oilseeds: 

 

Crop State Production (Lakh Tonnes) 

Groundnut 

Gujarat 46.4 

Rajasthan 20.2 

Madhya Pradesh 9.9 

Rapseed & 

Mustard 

Rajasthan 59.8 

Uttar Pradesh 18.7 

Madhya Pradesh 17.5 

Soyabean 

Madhya Pradesh 54.7 

Maharashtra 52.3 

Rajasthan 11.7 

Sunflower Karnataka  0.7 



 

173 
 

Crop State Production (Lakh Tonnes) 

Haryana 0.3 

Odisha 0.2 

Total Oilseeds  

Rajasthan 95.7 

Madhya Pradesh 83.7 

Gujarat 71.9 

Sugarcane 

Uttar Pradesh 2055.6 

Maharashtra 1120.9 

Karnataka 418.1 

Cotton  

Gujarat 90.6 

Maharashtra 80.5 

Telangana 50.8 

Jute & Metals 

West Bengal 78.7 

Assam 6.8 

Bihar 9.9 
Source: India Budget, Economic Survey 

Note: 1. Data for the year 2023-24 is of 3rd Advance Estimates 

2. Cotton Production in Bales, 1Bale=170 Kg  

3. Jute & Mesta Production in Bales, 1Bale=180 Kg 

 

2.8. Agri Inputs 
 

India is an agrarian country, where more than 50% people are dependent on agriculture for their 

livelihood and is the largest producer of spices, pulses, milk, tea, cashew and jute & the 2nd largest 

producer of wheat, rice, fruits and vegetables, sugarcane, cotton and oilseeds. Agricultural inputs, 

essential for enhancing farm productivity and crop quality, encompass seeds, nutrients, and 

agrochemicals. High-quality seeds, including hybrid, open-pollinated, and genetically modified varieties, 

form the foundation of successful crop production by offering traits such as higher yield, disease 

resistance, and better adaptability. Nutrients, divided into macronutrients like nitrogen, phosphorus, and 

potassium, and micronutrients such as iron and zinc, are crucial for plant growth and development, 

typically provided through organic or synthetic fertilizers. Agrochemicals, including pesticides, 

herbicides, fungicides, and plant growth regulators, play a significant role in managing pests, diseases, 
and weeds, thereby ensuring healthy crop growth. The judicious use of these inputs can significantly 

boost agricultural productivity, ensure sustainability, and support food security, although challenges such 

as accessibility, affordability, environmental impact, and regulatory compliance need to be addressed to 

maximize their benefits and minimize potential risks. 

 

Chart 9: Flow of Agricultural Inputs                                                        

 
1. Seeds 

 

Seed is the fundamental and most critical input for sustainable agriculture. The effectiveness of all other 

inputs depends on the quality of seeds. It is estimated that quality seeds alone contribute directly to about 

15-20% of total production, depending on the crop, and this contribution can be increased up to 45% 

with efficient management of other inputs. The developments in the seed industry in India, particularly 

over the last 30 years, have been very significant. The Government of India undertook major restructuring 
of the seed industry through the National Seed Project Phase-I (1977-78), Phase-II (1978-79), and Phase-

III (1990-1991), which strengthened the necessary seed infrastructure. This restructuring marked the first 

turning point in shaping an organized seed industry. Another significant milestone was the introduction 

of the New Seed Development Policy (1988-1989), which transformed the seed industry's character. The 

policy provided Indian farmers with access to the best seeds and planting materials available globally. It 

stimulated appreciable investments by private individuals, Indian corporations, and MNCs in the Indian 
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Chart 27: State-Wise Consumption of Chemical Pesticides in India during 2023-24 (technical 

grade) (in %) 

 
Source: Directorate of Plant Protection, Quarantine & Storage 

 
3.15. Commodity wise consumption of chemical pesticides (2023-24) 

 

Pesticides are used and applied across a variety of commodities which include cereals, vegetables, pulses, 

oilseeds, fruits, plantation, cash crops, fibre, and others.  

 

Chart 28: Commodity-Wise Consumption of Chemical Pesticides (Technical Grade) (Metric 

Tonnes)      

2019-20       2023-24 

     
Source: Directorate of Plant Protection, Quarantine & Storage 

 

Of the total commodities covered by chemical pesticides, cereals account for most of the share, 

contributing around 42% on average during the five-year period 2019-20 to 2023-24. Following this, 

pulses, cash crops, oilseeds, vegetables, and fibres contributed in the range of about 8%-13% on average. 

The other commodities that have a small share include fruits (4%), plantations (1%), and others (2%). 
 

3.16. Commodity wise consumption of bio-pesticides (2023-24) 
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Among bio-pesticides, cereals account for the largest share with 29% on average during the five-year 

period 2019-20 to 2023-24. Following this, pulses, vegetables, and oilseeds contributed to the range of 

about 11%-16% on average. The use of bio-pesticides in cash crops accounted for about 9%. The other 

commodities that have a relatively smaller share include fruits with 5%, plantations with 4% and fibres 

with 2%. 
 

Chart 29: Commodity-Wise Consumption of Bio-Pesticides (Technical Grade) (Metric Tonnes) 

                           

2019-20         2023-24 

   
Source: Directorate of Plant Protection, Quarantine & Storage 

 

3.17. Consumption trend of overall pesticides  
 

Pesticide consumption in India has fluctuated over the past five years, ranging from 24,233 MT in 2020-

21 to a peak of 27,705 MT in 2021-22. The decline in 2020-21 could be linked to pandemic-related 

disruptions, while the rebound in 2021-22 suggests increased agricultural activity. Consumption dipped 

again in 2022-23 to 24,978 MT, possibly due to lower pest incidence or shifts towards alternative pest 

management practices. A slight recovery to 25,333 MT in 2023-24 indicates stabilization in pesticide 

usage. 

 

Chart 30: Consumption trend of overall pesticides (Metric Tonne) 

 
Source: Directorate of Plant Protection, Quarantine & Storage; Data includes Chemical and Bio-pesticides both 
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Chart 32: Classification of Fertilizers 

 
Source: CareEdge Research based on Industry Sources 

 

Chemical fertilizers are the artificial fertilizers manufactured in the industries. Some examples of 

chemical fertilizers are ammonium phosphate and potassium sulphate. Chemical fertilizers are further 

classified into urea and non-urea fertilizers. The total production of chemical fertilizers as of March 2023 

was 48.6 million tonnes. Of this, 28.5 million tonnes was urea, and 20.1 million tonnes was non-urea 

fertilizers.  

 

Biofertilizers are substances containing microbes that enhance plant nutrition or increase nutrient 

availability in soils. For example, azospirillum and rhizobium. 

 

Organic fertilizers are natural products used by farmers to provide plant nutrients for crops. They 

increase the organic matter in the soil, which further releases plant food in the available form for the use 

of crops.  

 

4.2. Overview of the bio fertilizers industry 
 

As per several studies conducted by Centre of Science & Environment, crops no longer respond to 

chemical fertilisers as they used to. The fertiliser response ratio used to be 13.4 in 1970 which further 
reduced to 2.7 by 2015. Due to heavy subsidies provided for nitrogen, the nitrogen-phosphorous-

potassium ratio has been skewed toward nitrogen. However, the continuous use of nitrogenous fertilisers 

adversely affected the soil health in India. The crops displayed symptoms of deficiencies in macro and 

micronutrients. This became a growing concern and led to the search for alternative non-chemical 

choices, which included bio-fertilisers and organic fertilisers.  

 

Bio-fertilisers contain microbes that enhance plant nutrition or increase nutrient availability in soils. E.g. 

azospirillum, rhizobium, etc. They are regulated under the Fertiliser Control Order (FCO). 

 

The global agrochemical industry is witnessing a notable shift towards bio-based agrochemicals, driven 

by stringent environmental regulations, growing consumer demand for sustainable farming, and 
government support for organic agriculture. Bio-pesticides and bio-fertilizers are gaining traction across 

Europe, North America, and Japan, where regulatory frameworks favour reduced chemical usage in 

farming. In Europe, the European Green Deal and Farm to Fork strategy aims to cut chemical pesticide 

use by 50% by 2030, accelerating the demand for bio-based alternatives. Similarly, North America is 

experiencing strong market growth, with the U.S. Environmental Protection Agency (EPA) fast-tracking 

approvals for bio-pesticides. Japan, known for its precision agriculture, is rapidly adopting microbial and 

plant-based bio-products to enhance soil health and crop yields while minimizing chemical residue. 
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Revenue  FY23 FY24 FY25 
CAGR (FY23-

FY25) 

Insecticides India Limited       18,013           19,664  19,999  5% 

Indogulf Cropscience Limited         5,497            5,522            5,904  4% 

 

2. Operating Profit Margin  

 

While the operating profit margin is seen declining for most companies amongst the peer set, companies 

such as Advance Agrolife and PI Industries have shown continuous growth in margins reflecting 

resilience against the headwinds by mitigating the costs and increased efficiency. 

 

Operating Margin FY23 FY24 FY25 

Dharmaj Crop Guard Limited 7.84% 9.62% 7.86% 

Advance Agro Limited 6.30% 8.53% 9.48% 

Best Agrolife Limited 17.97% 12.04% 11.04% 

NACL Industries 9.17% 1.01% -5.01% 

PI Industries 23.86% 26.42% 27.37% 

Sharda Cropchem Limited 15.90% 8.94% 13.79% 

GSP Cropscience Limited 6.53% 10.79% N/A 

Insecticides India Limited 6.78% 8.28% 11.09% 

Indogulf Cropscience Limited 8.89% 10.76% 10.89% 

 

3. Net Profit Margin  

 

The net margin trend shows a significant decline for multiple companies display owing to rising costs 

and prices. However, the net margin for most of the companies has increased in FY24, reflecting resilient 

performance compared to previous years.  

 

Net Profit Margin FY23 FY24 FY25 

Dharmaj Crop Guard Limited 5.12% 6.78% 3.66% 

Advance Agro Limited 3.74% 5.42% 5.10% 

Best Agrolife Limited 11.01% 5.67% 3.85% 

NACL Industries 1.59% -3.31% -0.01% 

PI Industries 18.94% 21.94% 20.81% 

Sharda Cropchem Limited 8.45% 1.01% 7.05% 

GSP Cropscience Limited 1.46% 4.82% N/A 

Insecticides India Limited 3.51% 5.21% 7.10% 

Indogulf Cropscience Limited 4.08% 5.11% 5.33% 

 

4. Debt to Equity Ratio 

 
The debt-to-equity ratio trend reflects a generally low leverage for most companies, with most showing 

moderate debt usage. For Advance Agrolife, the ratio has remained stable, suggesting a cautious 

approach to debt, with no significant changes in financial leverage over the years. 

 

Debt-to-Equity Ratio FY23 FY24 FY25 

Dharmaj Crop Guard Limited 0.17 0.31 0.29 

Advance Agro Limited 0.50 0.60 0.79 

Best Agrolife Limited 1.06 0.97 0.62 

NACL Industries 1.26 1.54 0.93 

PI Industries 0.00 0.01 0.01 

Sharda Cropchem Limited 0.00 0.00 0.00 

GSP Cropscience Limited 0.89 0.64 N/A 
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Return on Equity (%) FY23 FY24 FY25 

GSP Cropscience Limited 4.83% 14.99% N/A 

Insecticides India Limited 6.88% 10.10% 13.09% 

Indogulf Cropscience Limited 11.03% 12.19% 11.43% 

 

8. Asset Turnover Ratio 

 
The Asset Turnover Ratio reflects how efficiently a company utilizes its assets to generate revenue. 

Advance Agrolife has maintained a stable ratio. For FY24, the ratio for Advance Agrolife stood at 1.76x. 

 

Asset Turnover Ratio FY23 FY24 FY25 

Dharmaj Crop Guard Limited 1.21 1.16 1.30 

Advance Agro Limited 2.22 1.76 1.43 

Best Agrolife Limited 1.18 0.93 0.93 

NACL Industries 1.10 0.98 0.99 

PI Industries 0.76 0.57 0.65 

Sharda Cropchem Limited 0.93 0.78 0.91 

GSP Cropscience Limited 1.06 1.18 N/A 

Insecticides India Limited 1.06 1.15 1.05 

Indogulf Cropscience Limited 1.06 1.02 0.86 

 

 

  



http://www.advanceagrolife.com/
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Our Customer Presence 

 

We have successfully expanded our reach across nineteen (19) states and two (2) union territories in India. In 

addition to serving the domestic market, our products were exported to seven (7) countries, including the UAE, 
Bangladesh, China (including Hong Kong), Turkey, Egypt, Kenya, and Nepal, during Fiscal 2025, Fiscal 2024,and 

Fiscal 2023 
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Science Private Limited, Indogulf Cropsciences Limited, Crystal Crop Protection Limited, Mankind Agritech 

Private Limited, HPM Chemicals And Fertilizers Limited, ULink AgriTech Private Limited, amongst other. On 

account of these factors, we garnered a strong customer base over Fiscals Years 2025, 2024 and 2023. We sold 

our products to 849 customers, 1194 customers, and 1,135 customers   overall during the Fiscals Years 2025, 2024 

and 2023, respectively. We have our international presence with customers spread across countries such as UAE, 
Bangladesh, Hong Kong, China, Turkey, Egypt, Kenya and Nepal for the Fiscals 2025, 2024 and 2023. Moreover, 

we have supplied samples of our products to International market of Indonesia, Bangladesh and Turkey.  

 

We intend to focus on expanding our customer base, deepen relationships with existing customers by improving 

our existing products, and also increasing the number of products that we manufacture. We aim to continue to 

maintain a strong track record of repeat orders from our existing customers as well as expand and strengthen our 

relationships as part of our organic growth efforts. 

 

The following table sets forth a breakdown of our revenues from operations from the various states/union 

territories of India and internation market, in absolute terms and as a percentage of total revenue from operations, 

for the periods indicated; 

 
(in millions) 

Particulars For the Fiscals 

2025 2024 2023 

Amount % of 

revenue 

from 

operations 

Amount % of revenue 

from 

operations 

Amount % of 

revenue 

from 

operations 

Andhra Pradesh  85.06  1.69% 69.87 1.53% 37.52 0.94% 

Assam  2.16  0.04% 1.04 0.02% 0.85 0.02% 

Bihar  96.90  1.93% 64.23 1.41% 41.32 1.04% 

Chhattisgarh  55.17  1.10% 54.66 1.20% 58.94 1.48% 

Delhi  17.95  0.36% 24.09 0.53% 14.17 0.36% 

Gujarat  686.66  13.67% 534.94 11.73% 371.68 9.34% 

Haryana  664.68  13.23% 593.14 13.01% 500.22 12.57% 

Himachal Pradesh  1.57  0.03% 3.67 0.08% 8.99 0.23% 

Jammu & Kashmir  89.33  1.78% 93.61 2.05% 60.92 1.53% 

Jharkhand  6.44  0.13% - - 0.74 0.02% 

Karnataka  31.89  0.63% 9.80 0.21% 1.84 0.05% 

Madhya Pradesh  199.72  3.98% 171.99 3.77% 152.99 3.85% 

Maharashtra  203.57  4.05% 129.13 2.83% 52.42 1.32% 

Odisha - - - - 1.17 0.03% 

Punjab  264.84  5.27% 258.64 5.67% 195.89 4.92% 

Rajasthan  1,676.99  33.39% 1,152.92 25.29% 991.15 24.92% 

Tamil Nadu  69.41  1.38% 60.12 1.32% 17.09 0.43% 

Telangana  149.18  2.97% 165.37 3.63% 102.39 2.57% 

Uttar Pradesh  522.66  10.41% 723.27 15.86% 743.20 18.68% 

Uttarakhand  3.38  0.07% 33.92 0.74% 24.82 0.62% 

West Bengal  93.53  1.86% 157.54 3.46% 255.97 6.43% 

Total Domestic Sales  4,921.11  97.98% 4,301.95 94.36% 3,634.28 91.36% 

Export 
      

Bangladesh  34.82  0.69% 135.49 2.97% 94.02 2.36% 

China (including Hong 

kong) 

 15.98  0.32% - - 0.66 0.02% 

UAE  30.29  0.60% 92.31 2.02% 221.27 5.56% 

Egypt  8.96  0.18% 7.92 0.17% 2.08 0.05% 

Kenya  2.71  0.05% 2.09 0.05% 2.81 0.07% 

Nepal  5.31 0.11% 13.61 0.30% 9.30 0.23% 

Turkey - - - - 6.20 0.16% 

Total Export Sales  98.07  1.95% 251.42 5.51% 336.34 8.45% 

 

Others 3.42 0.07% 5.62 0.12% 7.44 0.19% 

 

Grand Total  5,022.60  100.00% 4,559.00 100% 3,978.06 100% 

As certified by the Statutory Auditors pursuant to their certificate dated September 18, 2025 
#Others includes export incentives 
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Below are some snapshots of our Manufacturing Facilities: 

 

Manufacturing Facility I 

 

 
 

Manufacturing Facility II 
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Manufacturing Facility III 

 

 
 

 
 













































https://labour.gov.in/sites/default/files/TheFactoriesAct1948.pdf
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Other material agreements 

 

As on the date of this Red Herring Prospectus, our Company has not entered into any material agreements other 

than in the ordinary course of business of our Company. 

 

Agreements with our Key Managerial Personnel, Senior Management Personnel, Directors, Promoters or 

any other employee  

 

As of the date of this Red Herring Prospectus, there are no agreements entered into by a Key Managerial Personnel 

or Senior Management or Directors or the Promoters or any other employee of our Company, either by themselves 

or on behalf of any other person, with any shareholder or any other third party with regard to compensation or 

profit sharing in connection with dealings in the securities of our Company. 

 

Details of Special Rights 

 

There are no special rights available to any shareholder of our Company or any other person. 

 

Holding company 

 

As of the date of this Red Herring Prospectus, our Company does not have a holding company. 

 

Our Subsidiaries 

 

As of the date of this Red Herring Prospectus, our Company does not have any subsidiary company. 

 

Joint Venture of our Company 

 

As on the date of this Red Herring Prospectus, our Company does not have any Joint Venture. 
 

Other confirmations  

 

There are no material clauses of our Articles of Association that have been left out from disclosures having a 

bearing on the Issue or this Red Herring Prospectus. 

 

No Directors or KMPs of our Company are appointed pursuant any inter-se agreement/agreement to which our 

Company or our Promoters or Shareholders are a party to. 
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There is no conflict of interest between the lessor of immovable properties and our Company, Promoters, Promoter 

Group, Key Managerial Personnel and Directors. 

 

Confirmation in relation to RBI Circular dated July 1, 2016 

 
Neither our Company nor any of our Directors have been declared as Fraudulent Borrowers by RBI in terms of 

the RBI circular dated July 1, 2016.  

 

Details of struck-off companies in which at the time of struck off the director were associated 

 

Except as stated below, none of our Directors have been directors of struck-off Companies in which, at the time 

of, strike off, the directors were associated. 

 

Persons Struck-off Entities 

Rakesh Verma PPR Trading & Investment Private Limited 

 

Changes in our Board during the last three years 

 

The changes in our Board of our Company during the last three years till the date of this Red Herring Prospectus 

are set forth below. 
 

Name of Director Date of Change Nature of Event Reasons 

Deepak Kumar Kadwa November 14, 2022 Appointment as Additional 

Director 

Appointment  

Om Prakash Choudhary February 28, 2023 Change in designation to 

Managing Director 

Re-appointed 

Deepak Kumar Kadwa August 31, 2023 Resignation  Pre-occupation activity.   

Narendra Choudhary November 30, 2023 Appointment as Additional 

Executive Director 

Appointment  

Narendra Choudhary  September 30, 2024 Change in Designation to 

Executive Director 

Regularization 

Ravindra Raghunath 

Joshi 

November 5, 2024 Appointment as Independent 

Director 

Appointment 

Manjit Singh Kochar November 5, 2024 Appointment as Independent 

Director 

Appointment  

Manisha Choudhary November 5, 2024 Appointment as Non-Executive 

Director 

Appointment  

Manisha Choudhary January 29, 2025  Resignation Pre-occupation activity 

Ravindra Raghunath 

Joshi 

January 29, 2025  Resignation Pre-occupation activity  

Rakesh Verma February 13, 2025 Appointment as Independent 

Director  

Appointment  

Seema Singh February 13, 2025 Appointment as Independent 
Director  

Appointment 

Om Prakash Choudhary February 13, 2025 Change in designation to 

Chairman and Managing Director  

Re-designation 

Kedar Choudhary  February 13, 2025 Change in Designation to Whole-

Time Director 

Re-designation 

 

Corporate Governance  

 

As on the date of this Red Herring Prospectus, we have six (6) directors on our Board, comprising of one (1) 

chairman and managing director, one (1) whole-time director and one (1) executive director and three (3) 

independent directors including two (2) women independent directors. The present composition of our Board of 

Directors and its committees are in accordance with the Companies Act, 2013, and SEBI Listing Regulations.  

 

The present composition of our Board and its committees is in accordance with the corporate governance 
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3. review and recommend the amount of expenditure to be incurred on the activities referred to in clause 

(i) and the distribution of the same to various corporate social responsibility programs undertaken by the 

Company; 

4. delegate responsibilities to the corporate social responsibility team and supervise proper execution of all 

delegated responsibilities; 
5. review and monitor the implementation of corporate social responsibility programmes and issuing 

necessary directions as required for proper implementation and timely completion of corporate social 

responsibility programmes;  

6. any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval 

of the Board or as may be directed by the Board, from time to time; and  

7. exercise such other powers as may be conferred upon the Corporate Social Responsibility Committee in 

terms of the provisions of Section 135 of the Companies Act. 

 

Management Organization Structure: 

 

 
 

Key Managerial Personnel and Senior Management Personnel 

 

Key Managerial Personnel 

 

Other than Om Prakash Choudhary, Managing Director and Kedar Choudhary, Whole-time Director, whose 

details are provided hereinabove, the details of our Key Managerial Personnel, as on the date of this Red Herring 
Prospectus are set forth below. 

 

Nisha Gupta is the Company Secretary and Compliance Officer of our Company and has been associated with 

the company since February 12, 2025. She is an associate of the Institute of Company Secretaries of India. She 
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Name of KMP/SMP Date Nature of Event Reason 

Nisha Gupta February 12, 2025 Appointment as Company Secretary 

and Compliance Officer.  

Appointment  

Mewa Ram Mehta February 12, 2025 Change in designation to Chief 

Financial Officer 

Change in 

designation 

Narendra Kumar 

Tripathi 

March 21, 2025 Appointment as Vice President 

(Formulation and Technical) 

Appointment 

Mukesh Kumar Gupta May 22, 2025 Resignation  Due to health issue 

 

Attrition of Key Managerial Personnel and Senior Management Personnel 

 
The average attrition of Key Managerial Personnel and Senior Management Personnel is not high in our Company 

as compared to the industry. The attrition rate of Key Managerial Personnel and Senior Management Personnel 

in our Company is 14.28%. 

 

Employee Stock Options and Stock Purchase Schemes  

 

As on date of this Red Herring Prospectus, our Company does not have any Employee Stock Options and other 

Equity-Based Employee Benefit Schemes. 

 

  













http://www.advanceagrolife.com/












 
7. The Restated Financial Information does not reflect the effects of events that occurred subsequent to the 

respective dates of the reports on the Ind AS Financial Statements and Special Purpose Ind AS Financial 
Statements mentioned in paragraph 4 above. 

 
8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements. 
 

9. This report should not in any way be construed as a reissuance or re-dating of any of the previous audit 
reports issued by us, nor should this report be construed as a new opinion on any of the financial 
statements referred to herein. 
 

10. We have no responsibility to update our report for events and circumstances occurring after the date of 
the report. 
 

11. Our report is intended solely for use of the Board of Directors for inclusion in the Offer Documents to 
be filed with SEBI, Stock exchanges and Registrar of companies (ROC), Jaipur at Rajasthan in 
connection with the proposed IPO. Our report should not be used, referred to or distributed for any other 
purpose except with our prior consent in writing. Accordingly, we do not accept or assume any liability 
or any duty of care for any other purpose or to any other person to whom this report is shown or into 
whose hands it may come without our prior consent in writing. 

 
 
 
For S K Patodia & Associates LLP  
Chartered Accountants 
Firm Registration Number:112723W/W100962 
 
 
 
Vikas Tambi 
Partner 
Membership No.:408970 
UDIN: 25408970BMLBIX7848 
 
Date : August 28, 2025 
Place : Jaipur          
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NOTES TO THE RESTATED FINANCIAL INFORMATION 

 1. Corporate Information 
 
Advance Agrolife Limited (formerly Advance Agrolife Private Limited) (the ñCompanyò) is a public company domiciled 
in India and is incorporated under the provisions of the Companies Act applicable in India. The Company was 
incorporated on February 27, 2002 having its registered office at, E-39, RIICO Industrial Area, Bargu Extn Jaipur, 
Rajasthan, India, 303007. 
 
The company is registered with the Registrar of Companies, Jaipur (Rajasthan) India and is engaged in the business 
of manufacturing and distributor of broad spectrum of technical and formulated grade of agrochemicals.  
 
The Company has converted from Private Limited to Public Limited Company, through a special resolution in the 
extra ordinary general meeting of the shareholder of the Company held on November 13, 2024. Consequently, the 
name of the Company has been changed to Advance Agrolife Limited pursuant to a fresh certificate of incorporation 
issued by the Registrar of Companies dated December 4, 2024. 
 
The Company's Restated Financial Information were approved for issue in accordance with a resolution of the 
directors on March 21, 2025. 
 

2. Basis of Preparation, Measurement and Material Accounting Policies 
 

2.1.1 Basis of Preparation and Measurement 
 
(a) Restated Financial Statement of Compliance 
 
The Restated Financial Information of the Company comprise of Restated Statement of Assets and Liabilities for the 
year ended March 31, 2025 , March 31, 2024 and March 31, 2023, the Restated statement of  Profit and Loss 
(including Other Comprehensive Income), Restated Statement of Changes in Equity and the Restated Statement of 
Cash Flows for the year ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary of material 
accounting policies and explanatory notes (collectively, the óRestated Financial Informationô). 
 
The Restated Financial Information of the Company have been prepared in accordance with Indian Accounting 
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from 
time to time) and presentation requirements of Division II of Schedule III to the Companies Act, 2013, (Ind AS 
compliant Schedule III), as applicable to the Restated Financial Information. 
 
These Restated Financial Information have been prepared by the management as required under the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (ñICDR 
Regulationsò) issued by the Securities and Exchange Board of India ('SEBI'), in pursuance of the Securities and 
Exchange Board of India Act, 1992, for the purpose of inclusion in the Draft Red Herring Prospectus (ñDRHPò) in 
connection with the proposed initial public offering ( IPO ) of equity shares of Face Value Rs. 10 each of the 
company comprises of fresh issue of Equity Shares, prepared by the Company in terms of the requirements of: 
 
a) Section 26 of Part I of Chapter III of the Companies Act, 2013 ("the Act"); 
b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 

as amended; 
c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered 

Accountants of India (ICAI) (the ñGuidance Noteò); 
 

(b) Basis of Preparation: 
The accounting policies set out below have been applied consistently to the periods presented in the Restated 
Financial Information. This Restated Financial Information have been prepared on a going concern basis. 
 

(c) Basis of Measurement: 
The Restated Financial Information have been prepared on a historical cost basis and accrual basis, except for 
certain financial assets and liabilities measured at fair value or amortized cost method (refer accounting policy 
regarding financial instruments) or revalued amount. 
 

(d) Current and Non-Current Classification: 
Based on the time involved between the acquisition of assets for processing and their realization in cash and cash 
equivalents, the Company has identified twelve months as its operating cycle for determining current and non-
current classification of assets and liabilities 
 
 
 

(e) Functional and Presentation Currency 
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 The functional currency of the company is the Indian Rupee and the Restated Financial Information has been  
presented in Indian Rupees. All amounts have been rounded-off to the nearest millions and decimals thereof, unless 
otherwise mentioned. Due to rounding off, the numbers presented throughout the document may not add up 
precisely to the totals and percentages may not precisely reflect the absolute figures. 
 

(f) Use of estimates, assumptions and judgements 
The preparation of these Restated Financial Information in conformity with the recognition and measurement 
principles of Ind AS requires, management to make judgements, estimates and assumptions that affect the 
application of accounting policies and the reported balances of assets and liabilities, disclosures relating to 
contingent assets and contingent liabilities as at the date of the Restated Financial Information and the reported 
amounts of income and expenses for the years presented. 
 
Actual results may differ from these estimates. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognized in the period in which the estimates are revised and in any future periods affected, and if material, their 
effects are disclosed in the notes to the Restated Financial Information. 
 
Assumption and estimation uncertainties: 
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material 
adjustment in the amounts recognized in the Restated Financial Information is included in the following notes: 
a)  Impairment test of non-financial assets and financials assets. 
b) Measurement of defined benefit obligations: key actuarial assumptions. 
c) Recognition of deferred tax assets; availability of future taxable profit against which tax losses carries forward can 

be used.  
d) Recognition and measurement of provisions and contingencies: key assumptions about the likelihood and 

magnitude of an outflow of resources 
 

(g) Fair value measurement 
The company measures financial instruments at fair value in accordance with accounting policies at each reporting 
date. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based on the 
presumption that the transaction to sell the asset or transfer the liability takes place either: 
 
Å In the principal market for the asset or liability, or 
Å In the absence of a principal market, in the most advantageous market for the asset or liability. 
 
The principal or the most advantageous market must be accessible by the group. 
 
The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market participants act in their economic best interest. 
 
A fair value measurement of a non-financial asset takes into account a market participantôs ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use. 
 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of 
unobservable inputs.  
 
All assets and liabilities for which fair value is measured or disclosed in the Restated Financial Informations are 
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is significant to 
the fair value measurement as a whole: 
Å Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
Å Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
directly or indirectly observable 
Å Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
unobservable 
 
For assets and liabilities that are recognised in the Restated Financial Informations on a recurring basis, the Company 
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on 
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period. 
 
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of  
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 the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained 
above. 
 

2.1.2 Material accounting policies 
 
(a) Property, plant and equipment  
Recognition and Measurement 
Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment 
losses, if any. Freehold land is stated at cost. 
 
The cost of an item of property, plant and equipment comprises: 
a) its purchase price, including non-refundable purchase taxes, after deducting trade discounts and rebates. 
b) any costs directly attributable to bringing the asset to the location and condition necessary for it to be capable of 
operating in the manner intended by the management. 
c) the initial estimate of the costs of dismantling and removing the item and restoring the site on which it is located. 
 
If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for 
as separate items (major components) of property, plant and equipment and depreciated accordingly. 
 
Subsequent expenditure 
Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the 
expenditure will flow to the Company. 
 
Depreciation methods, estimated useful lives and residual value 
Depreciation is calculated on written down value basis using the useful lives as prescribed under Schedule II to the 
Companies Act, 2013. If the managementôs estimate of the useful life of a property plant & equipment at the time of 
acquisition of the asset or of the remaining useful life on a subsequent review is shorter than that envisaged in the 
aforesaid schedule, depreciation is provided at a higher rate based on the managementôs estimate of the useful 
life/remaining useful life. 

 
Assets Useful Life 
Building & Property 60 years 

Furniture & Fixtures 10 years 

Plant & Equipment 5 - 15 years 

Computer & Peripherals 3 years 

Computer Software 6 years 

Vehicles 8 - 10 years 

 
Depreciation on additions during the year is provided on pro rata basis with reference to month of 
addition/installation. 
 
The residual values are not more than 5% of the original cost of the asset. Assets costing less than Rs. 5000 are fully 
charged to the Statement of profit & loss account in the year of acquisition. 
 
De-recognition 
An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal 
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition 
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the statement of profit and loss when the asset is derecognized. 
 

(b) Capital Work-In-Progress 
Cost of assets not ready for intended use, as on balance sheet date is shown as capital work in progress. Advances 
given towards acquisition of property, plant and equipment outstanding at each balance sheet date are disclosed as 
other non-current assets. 
 

(c) Investment Property  
Recognition and Measurement  
Land and Building held to earn rental or for capital appreciation or both, rather than for use in the production or supply 
of goods or services or for administrative purposes: or sale in the ordinary course of business is recognized as  
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 investment property. Land held for a currently undetermined future use is also recognized as Investment Property. 
Investment property is measured initially at its cost, including related transaction costs and where applicable borrowing 
costs. Subsequent expenditure is capitalized to the assetôs carrying amount only when it is probable that future  
 
economic benefits associated with the expenditure will flow to the Company and the cost of the item can be 
measured reliably. All other repairs and maintenance costs are expensed when incurred. When part of an investment 
property is replaced, the carrying amount of the replaced part is derecognized. 
 
Gain or Loss on Disposal 
Any gain or loss on disposal of an Investment Property is recognized in the Statement of Profit and loss. 
 

(d) Intangible Assets 
Intangible asset including intangible assets under development are stated at cost, net of accumulated amortization 
and accumulated impairment losses, if any. Intangible assets acquired separately are measured on initial recognition 
at cost. 
 
Intangible assets in case of ERP software are amortized on WDV basis over a period of 6 years, based on 
management estimate. The amortization period and the amortization method are reviewed at the end of each financial 
year. 
 
The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are 
amortized over the useful economic life and assessed for impairment whenever there is an indication that the 
intangible asset may be impaired. The amortization period and the amortization method for an intangible asset with a 
finite useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the 
expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the 
amortization period or method, as appropriate, and are treated as changes in accounting estimates. The amortization 
expense on intangible assets with infinite lives is recognized in the statement of profit and loss unless such 
expenditure forms part of carrying value of another asset. 
 
De-recognition 
An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or 
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of 
the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the statement of profit and loss when the asset is derecognized. 
 

(e) Impairment 
ÉȢ Impairment of Financial Assets 
The Company recognizes loss allowances for expected credit losses on: 
π financial assets measured at amortized cost; 
π contract assets recognized under contract with customers; and 
π financial assets measured at FVTOCI- debt investments. 

 
At each reporting date, the Company assesses whether financial assets carried at amortized cost are credit-
impaired. A financial asset is 'credit-impaired' when one or more events that have a detrimental impact on the 
estimated future cash flows of the financial asset have occurred. 

 
Evidence that a financial asset is credit-impaired includes the following observable data: 
π significant financial difficulty of the borrower or issuer; 
π a breach of contract such as a default or being past due for 90 days or more; 
π the restructuring of a loan or advance by each entity in the Company on terms that such entity would not 

consider otherwise; 
π it is probable that the borrower will enter bankruptcy or other financial reorganization; 
π the disappearance of an active market for a security because of financial difficulties. 

 
The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for bank 
balances for which credit risk (i.e. the risk of default occurring over the expected life of the financial instrument) has 
not increased significantly since initial recognition, which are measured as 12 month expected credit losses. 

 
Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses. 
Lifetime expected credit losses are the expected credit losses that result from all possible default events over the 
expected life of a financial instrument. Twelve months expected credit losses are the portion of expected credit 
losses that result from default events that are possible within 12 months after the reporting date (or a shorter period if 
the expected life of the instrument is less than 12 months). 
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 In all cases, the maximum period considered when estimating expected credit losses is the maximum contractual 
period over which the Company is exposed to credit risk. When determining whether the credit risk of a financial 
asset has increased significantly since initial recognition and when estimating expected credit losses, the Company 
considers reasonable and supportable information that is relevant and available without undue cost or effort. This 
includes both quantitative and qualitative information and analysis, based on the Companies historical experience 
and informed credit assessment and including forward-looking information. 

 
ÉÉȢ Impairment of non-financial assets 

 
The Companies non-financial assets, other than inventories and deferred tax assets are reviewed at each reporting 
date to determine whether there is any indication of impairment. If any such indication exists, then the asset's 
recoverable amount is estimated. 

 
For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-generating 
units (CGUs). Each GU represents the smallest group of assets that generates cash inflows that are largely 
independent of the cash inflows of other assets or CGUs. 

 
The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less costs 
to sell. Value in use is based on the estimated future cash flows, discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks specific to the GU (or 
the asset). 

 
An impairment loss is recognized if the carrying amount of an asset or GU exceeds its estimated recoverable amount. 
Impairment losses are recognized in the Statement of Profit and Loss. Impairment loss recognized in respect of a 
CGU is allocated first to reduce the carrying amount of any goodwill allocated to the GU, and then to reduce the 
carrying amounts of the other assets of the CGU (or group of CGUs) on a pro rata basis. 

 
In respect of other assets for which impairment loss has been recognized in prior periods, the Company reviews at 
each reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment loss 
is reversed if there has been a change in the estimates used to determine the recoverable amount. Such a reversal is 
made only to the extent that the asset's carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amortization, if no impairment loss had been recognized. 
 

(f) Inventories 
 

Inventories include finished goods, raw materials and Work in Progress. The inventory is valued at cost or Net 
Realizable Value, whichever is lower. Cost is ascertained on FIFO Basis. 
 
The cost of inventory include expenditure in purchasing the materials, production and conversion cost and other 
relevant costs incurred in bringing them to their present location and condition. 
 
Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and estimated costs necessary to make the sale. 

 
(g) Financial Instruments 

ÉȢ Financial assets 
Initial recognition and measurement 
Financial assets are recognized when, and only when, the Company becomes a party to the contractual provisions of 
the financial instrument. The Company determines the classification of its financial assets at initial recognition. 
 
When financial assets are recognized initially, they are measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets, which are not at fair value through profit or loss, are 
adjusted to the fair value on initial recognition. 
 
Classification: 
a. Cash and Cash Equivalents 
Cash comprises cash/cheques on hand and demand deposits with banks. Cash equivalents are short-term 
balances (with an original maturity of three months or less from the date of acquisition), highly liquid investment 
that are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in 
value. 
 
 

b. Debt Instruments 
The Company classifies its debt instruments, as subsequently measured at amortized cost or fair value through 
Other Comprehensive Income or fair value through profit or loss based on its business model for managing the  
 

308



   
 

 
 

 
ADVANCE AGROLIFE LIMITED (FORMERLY KNOWN AS ADVANCE AGROLIFE PRIVATE 

LIMITED) 
CIN-U24121RJ2002PLC017467 

E-39, RIICO INDUSTRIAL AREA, EXTN BAGRU, JAIPUR, RAJASTHAN -303007 
NOTES TO THE RESTATED FINANCIAL INFORMATION 

 financial assets and the contractual cash flow characteristics of the financial asset 
 
i. Financial assets at amortized cost 
Financial assets are subsequently measured at amortized cost if these financial assets are held for 
collection of contractual cash flows where those cash flows represent solely payments of principal and 
interest. Interest income from these financial assets is included as a part of the Companyôs income in the 
Statement of Profit and Loss using the effective interest rate method. 
 

ii. Financial assets at fair value through Other Comprehensive Income (FVTOCI) 
Financial assets are subsequently measured at fair value through Other Comprehensive Income if these 
financial assets are held for collection of contractual cash flows and for selling the financial assets, where 
the assets cash flows represent solely payments of principal and interest. Movements in the carrying value 
are taken through Other Comprehensive Income, except for the recognition of impairment gains or losses, 
interest revenue and foreign exchange gains or losses which are recognized in the Statement of Profit and 
Loss. When the financial asset is derecognized, the cumulative gain or loss previously recognized in Other 
Comprehensive Income is reclassified from Other Comprehensive Income to the Statement of Profit and 
Loss. 
 

iii. Financial assets at fair value through profit or loss (FVTPL) 
Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair value through profit or 
loss. A gain or loss on such debt instrument that is subsequently measured at FVTPL and is not part of a 
hedging relationship as well as interest income is recognized in the Statement of Profit and Loss. 
 

c. Equity Instruments 
 
The Company subsequently measures all equity investment (other than the investments in subsidiaries, joint 
ventures and associates which are measured at cost) at fair value. Where the Company has elected to present fair 
value gains and losses on equity investments in Other Comprehensive Income (ñOCIò), there is no subsequent 
reclassification of fair value of gains and losses to profit or loss. Dividends from such investments are recognized in 
the Statement of Profit and Loss as other income when the Companyôs right to receive payment is established. 
The Company has made an irrecoverable election to present in Other Comprehensive Income subsequent 
changes in the fair value of equity investments that are not held for trading (except investments in subsidiaries, 
joint ventures and associates which are measured at cost). 
 
 

When the equity investment is de-recognized, the cumulative gain or loss previously recognized in Other 
Comprehensive Income is reclassified from Other Comprehensive Income to the Retained Earnings directly. 
 
De-recognition 
A financial asset is de-recognized only when the Company has transferred the rights to receive cash flows from the 
financial asset. Where the Company has transferred an asset, the Company evaluates whether it has transferred 
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial asset is de-
recognized. Where the Company has not transferred substantially all risks and rewards of ownership of the financial 
asset, the financial asset is not de-recognized. Where the Company retains control of the financial asset, the asset is 
continued to be recognized to the extent of continuing involvement in the financial asset. 

 
ÉÉȢ Financial liabilities 
 

Initial recognition and measurement 
Financial liabilities are recognized when and only when, the Company becomes a party to the contractual provisions 
of the financial instrument. The Company determines the classification of its financial liabilities at initial recognition. 
All financial liabilities are recognized initially at fair value. Transaction costs that are directly attributable to the 
acquisition or issue of financial liabilities, which are not at fair value through profit or loss, are adjusted to the fair 
value on initial recognition. 
 
Subsequent measurement 
After initial recognition, financial liabilities that are not carried at fair value through profit or loss are subsequently 
measured at amortized cost using the effective interest method. Gains and losses are recognized in the Statement of 
Profit and Loss when the liabilities are derecognized, and through the amortization process 
 
De-recognition 
A financial liability is de-recognized when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, or the 
terms of an existing liability are substantially modified, such an exchange or modification is treated as a de-
recognition of the original liability and the recognition of a new liability, and the difference in the respective carrying 
amounts is recognized in the Statement of Profit and Loss. 
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 Equity Instruments 
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of 
its liabilities. Equity instruments issued by a Company are recognized at the proceeds received. 
 

(h) Foreign Currencies: 
Initial recognition 
Foreign currency transactions are recorded in the reporting currency by applying to the foreign currency amount the 
exchange rate between the reporting currency and the foreign currency at the date of the transaction. 
 
Conversion 
Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms 
of historical cost denominated in a foreign currency are reported using the exchange rate at the date of the 
transaction. Non-monetary items, which are measured at fair value or other similar valuation denominated in a foreign 
currency, are translated using the exchange rate at the date when such value was determined. 
 
Exchange difference 
Exchange differences arising on the settlement of monetary items or on reporting monetary items of Company at rates 
different from those at which they were initially recorded during the year, or reported in previous Restated Financial 
Information, are recognized as income or as expenses in the year in which they arise except those arising from 
investments in non-integral operations. 
 
The Companyôs Restated Financial Information are presented in Indian Rupee. The Company determines the 
functional currency as Indian Rupee on the basis of primary economic environment in which the entity operates. 

 
(i) Leases 
The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract 
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 
 
Company as a Lessor:  
Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the 
lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance 
lease. All other leases are classified as operating leases.  
For operating leases, rental income is recognized on a systematic basis according to contract of the relevant lease. 
 
Company as a lessee 
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and 
leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets 
representing the right to use the underlying assets. 
 
Right-of-use assets 
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying 
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and 
accumulated impairment losses, and adjusted for any re-measurement of lease liabilities. The cost of right-of-use 
assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or 
before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-
line basis over the shorter of the lease term and the estimated useful lives of the assets. 
 
If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise 
of a purchase option, depreciation is calculated using the estimated useful life of the asset. 
 
The right-of-use assets are also subject to impairment. Refer to the section of the accounting policies - Impairment of 
non-financial assets. 
 
Lease Liability 
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of 
lease payments to be made over the lease term. The lease payments include fixed payments (including in substance 
fixed payments) less any lease incentives receivable. 
 
In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in the lease is not readily determinable. After the 
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the 
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a 
change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change 
in an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase 
the underlying asset. 
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 (j) Borrowing costs 
General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a 
qualifying asset are capitalized during the period of time that is required to complete and prepare the asset for its 
intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for 
their intended use or sale. 
Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for capitalization. Other borrowing costs are expensed in the 
period in which they are incurred. 
 

(k) Cash and Cash Equivalent 
Cash and cash equivalent includes cash on hand, other short-term, highly liquid investments with original maturities 
of three months or less that are readily convertible to known amounts of cash and which are subject to an 
insignificant risk of changes in value, and bank overdrafts. 
 

(l) Statement of Cash Flows 
Cash flows are reported using the indirect method, whereby net profit before taxes for the period is adjusted for the 
effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or 
payments and item of income or expenses associated with investing or financing cash flows. The cash flows from 
operating, investing and financing activities of the Company are segregated. 
 

(m) Earnings per share  
Basic earnings per share 
 
Basic earnings per share is calculated by dividing: 
π the profit attributable to owners of the company 
π by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus 

elements in equity shares issued. 
Diluted earnings per share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into 
account: 
π the profit attributable to owners of the company 
π the weighted average number of additional equity shares that would have been outstanding assuming the 

conversion of all dilutive potential equity shares. 
 

(n) Revenue Recognition 
 
The Company derives revenues primarily from manufacturing and distributing of broad spectrum of technical and 
formulated grade of agrochemical such as insecticides, fungicides, herbicides, and plant growth regulators. 
Ind AS 115 ñRevenue from Contracts with Customersò provides a control- based revenue   recognition model and 
provides a five-step application approach to be followed for revenue recognition. 

¶ Identify the contract(s) with a customer; 
¶ Identify the performance obligations; 
¶ Determine the transaction price; 
¶ Allocate the transaction price to the performance obligations; 
¶ Recognize revenue when or as an entity satisfies performance obligations 

 
Revenue from contracts with customers is recognized when control of the goods is transferred to the customer, at an 
amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods. 
Revenue is recognized when no significant uncertainty exists as to its realization or collection. 

 
The amount recognized as revenue in its Statement of Profit and Loss is exclusive of Goods and Service Tax and is 
net of discounts. 

 
(o) Contract balances 

Trade receivables 
        A receivable represents the Companyôs right to an amount of consideration that is unconditional (i.e., only the 

passage of time is required before payment of the consideration is due). Refer to accounting policies of financial 
assets in section (h) Financial Instruments. 

   
Contract liabilities 
A contract liability is the obligation to perform the services as agreed with the customer for which the Company has 
received consideration (or an amount of consideration is due) from the customer. A contract liability is recognized 
when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognized as 
revenue when the Company performs under the contract. 
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 Export benefits are accounted for in the year of exports based on eligibility and when there is no uncertainty in 
receiving the same. 

 
              Other income: 
               Interest Income: 

Interest income is accrued on time basis, by reference to the principal outstanding and at the effective interest 
rate applicable, which is the rate that exactly discount estimated future cash receipts through the expected life of 
the financial asset to the assetôs net carrying amount on initial recognition. Interest income is included in other 
income in the statement of profit/loss. 
  

(p) Employee benefits 
ɉÉɊ During Employment benefits 
 Short term employee benefits obligations 
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 
months after the end of the period in which the employees render the related service are recognized in respect of 
employeeôs services up to the end of the reporting period and are measured at the undiscounted amounts of the 
benefits expected to be paid when the liabilities are settled. The liabilities are presented as current employee benefit 
obligations in the balance sheet. 
 
Other Long-term employee benefit obligations 
The liabilities for compensated absences (annual leave) which are not expected to be settled wholly within 12 months 
after the end of the period in which the employee render the related service are presented as non-current employee 
benefits obligations. They are therefore measured as the present value of expected future payments to be made in 
respect of services provided by employees up to the end of the reporting period using the Projected Unit Credit 
method. The benefits are discounted using the market yields at the end of the reporting period on government bonds 
that have terms approximating to the terms of the related obligations. Re-measurements as a result of experience 
adjustments and changes in actuarial assumptions (i.e. actuarial losses/ gains) are recognized in the Statement of 
Profit and Loss. 
The obligations are presented as current in the balance sheet, if the Company does not have an unconditional right 
to defer settlement for at least twelve months after the reporting period, regardless of when the actual settlement is 
expected to occur. 
 
ɉÉÉɊ Post-Employment benefits 
ɉÁɊ Defined contribution plans 
The Company pays provident fund contributions to publicly administered provident funds as per local regulatory 
authorities. The Company has no further obligations once the contributions have been paid. The contributions are 
accounted for as defined contribution plans and the contributions are recognized as employee benefit expense when 
they are due. 
 
ɉÂɊ Defined benefit plans 
The Company provides for gratuity, a defined benefit plan (the ñGratuity Planò) covering eligible employees in 
accordance with the Payment of Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment to vested 
employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective 
employeeôs salary and the tenure of employment.  
The liability or asset recognized in the balance sheet in respect of defined benefit gratuity plans is the present value of 
the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit 
obligation is actuarially determined using the Projected Unit Credit method. 
 
The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by 
reference to market yields at the end of the reporting period on government bonds that have a terms approximating to 
the terms of the obligation 
 
The net interest cost, calculated by applying the discount rate to the net balance of the defined benefit obligation and 
the fair value of the plan assets, is recognized as employee benefit expenses in the statement of profit and loss.  
 
Re-measurements gains and losses arising from experience adjustments and changes in actuarial assumptions are 
recognized in the other comprehensive income in the year in which they arise and are not subsequently reclassified to 
Statement of Profit and Loss.  
 
Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are 
recognized immediately in profit or loss as past service cost. 
 
ɉÉÉÉɊ Termination benefits 
Termination benefits are payable when employment is terminated by the Company before the normal retirement date  
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 or when an employee accepts voluntary redundancy in exchange for these benefits. In case of an offer made to 
encourage voluntary redundancy, the termination benefits are measured based on the number of employees 
expected to accept the offer. 
 

(q) Taxes 
Income tax expense comprises of current tax expense and the net change in the deferred tax asset or liability during 
the year. Current and deferred tax are recognized in the Restated Statement of Profit and Loss (including other 
comprehensive income/(loss)), except when they relate to items that are recognized in Other Comprehensive Income 
(OCI) or directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive 
income or directly in equity, respectively. 
 

ÉȢ Current tax 
 
Current income tax for the current and prior periods are measured at the amount expected to be paid to the taxation 
authorities based on the taxable income for that period. The tax rates and tax laws used to compute the amount are 
those that are enacted or substantively enacted as at the date of Restated Statement of Assets and Liabilities. 
 
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable 
tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept 
an uncertain tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax treatment by 
using either most likely method or expected value method, depending on which method predicts better resolution of 
the treatment. 

 
ÉÉȢ Deferred tax 
 

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the Restated 
Financial Information and the corresponding tax bases used in the computation of taxable profit and are accounted for 
using the balance sheet liability method. Deferred tax liabilities are generally recognized for all taxable temporary 
differences, and deferred tax assets are generally recognized for all deductible temporary differences to the extent that 
it is probable that taxable profits will be available against which those deductible temporary differences can be utilized.  
Such assets and liabilities are not recognized if the temporary difference arises from goodwill or from the initial 
recognition (other than in a business combination) of other assets and liabilities in a transaction that affects neither the 
taxable profit nor the accounting profit.  
 
Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other 
comprehensive income or in equity). Deferred tax items are recognized in correlation to the underlying transaction 
either in OCI or directly in equity. 
 
The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is 
no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.  
 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets 
against current tax liabilities and when they relate to income taxes levied by the same taxation authority and the 
Company intends to settle its current tax assets and liabilities on a net basis. 
 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset 
is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted 
at the reporting date. 
 
 

(r) Provisions, Contingent Liabilities and Contingent Assets 
Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past 
event and it is probable that an outflow of resources, that can be reliably estimated, will be required to settle such an 
obligation. 
 
If the effect of the time value of money is material, provisions are determined by discounting the expected future cash 
flows to net present value using an appropriate pre-tax discount rate that reflects current market assessments of the 
time value of money and, where appropriate, the risks specific to the liability. Unwinding of the discount is recognized 
in the Statement of Profit and Loss as a finance cost. Provisions are reviewed at each reporting date and are adjusted 
to reflect the current best estimate. 
 
A present obligation that arises from past events where it is either not probable that an outflow of resources will be 
required to settle or a reliable estimate of the amount cannot be made, is disclosed as a contingent liability. 
Contingent liabilities are also disclosed when there is a possible obligation arising from past events, the existence of 
which will be confirmed only by the occurrence or non -occurrence of one or more uncertain future events not wholly  
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 within the control of the Company. 
 
Claims against the Company where the possibility of any outflow of resources in settlement is remote, are not 
disclosed as contingent liabilities. 
 
Contingent assets are not recognized in Restated Financial Information since this may result in the recognition of income 
that may never be realized. However, when the realization of income is virtually certain, then the related asset is not 
a contingent asset and is recognized. 

 
(s) Segment Reporting 

 
The Company identifies operating segments based on the internal reporting provided to the chief operating decision-
maker.  
 
The chief operating decision-maker, who is responsible for allocating resources and assessing performance of the 
operating segments, has been identified as the Board of Directors that makes strategic decisions. 
 
The Company operates in manufacturing and trading as a single business segment based on its products and has one 
reportable segment, namely "Pesticides Products". Accordingly, separate disclosure for business segment is not 
applicable. Based on the "Management Approach" as defined in Ind AS 108 "Operating Segment", the Company's 
Chief Operating Decision Maker (CODM) is Board of Directors of the Company which regularly reviews the financial 
performance of the Company as whole. The CODM monitors the operating results of its single business unit for the 
purpose of making decisions about resource allocation and performance assessment.  
The analysis of geographical segments is based on the areas in which customers of the company are located. 
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Note: 46 Statutory Information:

c. The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory year

j.  The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was obtained.

Note: 47

Note: 48 Events after the reporting period

As per our report of even date

For S K Patodia & Associates LLP For and on behalf of Board of Directors
Chartered Accountants Advance Agrolife Limited
Firm Registration Number : 112723W/W100962

Vikas Tambi Om Prakash Choudhary Kedar Choudhary
Partner Chairman & Mananging Director Whole Time Director
Membership Number : 408970 DIN : 01004122 DIN : 06905752

Mewa Ram Mehta Nisha Gupta
Chief Financial Officer Company Secretary

Place : Jaipur Place : Jaipur Place : Jaipur
Date  : August 28, 2025 Date  : August 28, 2025 Date  : August 28, 2025

i. Quarterly returns or statements of current assets filed by the Company with banks or financial institutions are in agreement with the books of accounts for the year ended March 31, 2023 but there 
is discrepancy with respect to quarterly returns or statements of current assets filed by the Company with banks or financial institutions for the year ended March 31, 2024 and period ended March 
31, 2025.

h. The Company is not declared willful defaulter by bank or financial institutions or any lender during the period/year ended March 31, 2025, March 31, 2024, March 31, 2023. 

The above statement should be read with Note 2 - Summary of Material accounting policies and explanatory notes forming part of Restated Financial Information, Notes to Restated Financial Information 
and Note 3 - Statement of adjustments to Restated Financial Information.

(i) Subsequent to the period ended March 31, 2025, ROC Demand of Rs. 0.20 million dated May 20, 2025 and Rs. 0.40 million dated May 26, 2025 are being reflected at the MCA portal of the
company. The same have been paid by July 8, 2025.

 ADVANCE AGROLIFE LIMITED (FORMERLY ADVANCE AGROLIFE PRIVATE LIMITED)

NOTES TO RESTATED FINANCIAL INFORMATION

E-39, RIICO INDUSTRIAL AREA, EXT. BAGRU, JAIPUR, RAJASTHAN - 303007
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a. There are no proceedings initiated or are pending against the Company for holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made 
thereunder.

b. The Company has not entered into any transactions with struck off companies during the year ended March 31, 2025, March 31, 2024, March 31, 2023.

Pursuant to proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, as amended, applicable from April 01, 2023, the Company has used accounting softwares Focus for maintaining its books
of account which has a feature of recording audit trail (edit log) facility which was enabled throughout the year for all relevant transactions recorded in the software, except the fields in which deletions 
made have not been recorded by the software.

g. The Company has complied with the number of layers prescribed under clause (87) of the Section of the Companies Act read with the Companies (Restrictions on Number of Layers) Rule, 2017.

f. The Company has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) to or in any other person or entity, including foreign
entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
Further, the Company has not received any funds from any person or entity, including foreign entities ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

e. The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the period/year ended March 31, 2025,
March 31, 2024, March 31, 2023 in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

d. The Company has not traded or invested in Crypto currency or Virtual Currency during the year ended March 31, 2025, March 31, 2024, March 31, 2023.
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f) Non-payment of demand bills on presentation and failure to honor usance bills on due dates. 

g) Irregularities in cash credit accounts, including excess borrowing beyond the sanctioned limit 

due to insufficient stocks and receivables. 

h) Delay in submission of stock statements beyond the 10th of the following month. 

i) Failure to review or renew loan facilities within the due date. 
j) Failure to rectify default within 60 days may lead to conversion of debt to equity, as per 

regulatory guidelines. 
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Intangible asset including intangible assets under development are stated at cost, net of accumulated 

amortization and accumulated impairment losses, if any. Intangible assets acquired separately are 

measured on initial recognition at cost. 

 
Intangible assets in case of ERP software are amortized on WDV basis over a period of 6 years, based 

on management estimate. The amortization period and the amortization method are reviewed at the end 

of each financial year. 

 

 

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite 

lives are amortized over the useful economic life and assessed for impairment whenever there is an 

indication that the intangible asset may be impaired. The amortization period and the amortization 

method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting 

period. Changes in the expected useful life or the expected pattern of consumption of future economic 

benefits embodied in the asset are considered to modify the amortization period or method, as 

appropriate, and are treated as changes in accounting estimates. The amortization expense on intangible 
assets with infinite lives is recognized in the statement of profit and loss unless such expenditure forms 

part of carrying value of another asset. 

 

De-recognition: 

 

An item of property, plant and equipment and any significant part initially recognized is derecognized 

upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or 

loss arising on de-recognition of the asset (calculated as the difference between the net disposal proceeds 

and the carrying amount of the asset) is included in the statement of profit and loss when the asset is 

derecognized. 

 
(e) Impairment: 

 

i. Impairment of Financial Assets: 
 

The Company recognizes loss allowances for expected credit losses on: 

financial assets measured at amortized cost; 
- contract assets recognized under contract with customers; and 
- financial assets measured at FVTOCI- debt investments. 
 

At each reporting date, the Company assesses whether financial assets carried at amortized cost are 

credit-impaired. A financial asset is 'credit-impaired' when one or more events that have a detrimental 

impact on the estimated future cash flows of the financial asset have occurred. 

 

Evidence that a financial asset is credit-impaired includes the following observable data: 

- significant financial difficulty of the borrower or issuer; 
- a breach of contract such as a default or being past due for 90 days or more; 
- the restructuring of a loan or advance by each entity in the Company on terms that such entity 

would not consider otherwise; 
- it is probable that the borrower will enter bankruptcy or other financial reorganization; 
- the disappearance of an active market for a security because of financial difficulties. 
 

The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for 

bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the financial 

instrument) has not increased significantly since initial recognition, which are measured as 12 month 

expected credit losses. 

 

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit 

losses. Lifetime expected credit losses are the expected credit losses that result from all possible default 
events over the expected life of a financial instrument. Twelve months expected credit losses are the 

portion of expected credit losses that result from default events that are possible within 12 months after 
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the reporting date (or a shorter period if the expected life of the instrument is less than 12 months). 

 

In all cases, the maximum period considered when estimating expected credit losses is the maximum 

contractual period over which the Company is exposed to credit risk. When determining whether the 

credit risk of a financial asset has increased significantly since initial recognition and when estimating 
expected credit losses, the Company considers reasonable and supportable information that is relevant 

and available without undue cost or effort. This includes both quantitative and qualitative information 

and analysis, based on the Companies historical experience and informed credit assessment and 

including forward-looking information. 

 

ii. Impairment of non-financial assets: 
 

The Companies non-financial assets, other than inventories and deferred tax assets are reviewed at each 

reporting date to determine whether there is any indication of impairment. If any such indication exists, 

then the asset's recoverable amount is estimated. 

 

For impairment testing, assets that do not generate independent cash inflows are grouped together into 
cash-generating units (CGUs). Each GU represents the smallest group of assets that generates cash 

inflows that are largely independent of the cash inflows of other assets or CGUs. 

 

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair 

value less costs to sell. Value in use is based on the estimated future cash flows, discounted to their 

present value using a pre-tax discount rate that reflects current market assessments of the time value of 

money and the risks specific to the GU (or the asset). 

 

An impairment loss is recognized if the carrying amount of an asset or GU exceeds its estimated 

recoverable amount. Impairment losses are recognized in the Statement of Profit and Loss. Impairment 

loss recognized in respect of a CGU is allocated first to reduce the carrying amount of any goodwill 
allocated to the GU, and then to reduce the carrying amounts of the other assets of the CGU (or group 

of CGUs) on a pro rata basis. 

 

In respect of other assets for which impairment loss has been recognized in prior periods, the Company 

reviews at each reporting date whether there is any indication that the loss has decreased or no longer 

exists. An impairment loss is reversed if there has been a change in the estimates used to determine the 

recoverable amount. Such a reversal is made only to the extent that the asset's carrying amount does not 

exceed the carrying amount that would have been determined, net of depreciation or amortization, if no 

impairment loss had been recognized. 

 

(f) Inventories: 
 

Inventories include finished goods, raw materials and Work in Progress. The inventory is valued at cost 

or Net Realizable Value, whichever is lower. Cost is ascertained on FIFO Basis. 

 

The cost of inventory include expenditure in purchasing the materials, production and conversion cost 

and other relevant costs incurred in bringing them to their present location and condition. 

 

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs 

of completion and estimated costs necessary to make the sale. 

 

(g) Financial Instruments: 
 

i. Financial assets: 
 

Initial recognition and measurement: 

 

Financial assets are recognized when, and only when, the Company becomes a party to the contractual 

provisions of the financial instrument. The Company determines the classification of its financial assets 

at initial recognition. 
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subsequent changes in the fair value of equity investments that are not held for trading (except 

investments in subsidiaries, joint ventures and associates which are measured at cost). 

 

When the equity investment is de-recognized, the cumulative gain or loss previously 

recognized in Other Comprehensive Income is reclassified from Other Comprehensive Income 
to the Retained Earnings directly. 

 

De-recognition: 

 

A financial asset is de-recognized only when the Company has transferred the rights to receive cash 

flows from the financial asset. Where the Company has transferred an asset, the Company evaluates 

whether it has transferred substantially all risks and rewards of ownership of the financial asset. In such 

cases, the financial asset is de-recognized. Where the Company has not transferred substantially all risks 

and rewards of ownership of the financial asset, the financial asset is not de-recognized. Where the 

Company retains control of the financial asset, the asset is continued to be recognized to the extent of 

continuing involvement in the financial asset. 

 
ii. Financial liabilities: 

 

Initial recognition and measurement: 

 

Financial liabilities are recognized when and only when, the Company becomes a party to the 

contractual provisions of the financial instrument. The Company determines the classification of its 

financial liabilities at initial recognition. 

All financial liabilities are recognized initially at fair value. Transaction costs that are directly 

attributable to the acquisition or issue of financial liabilities, which are not at fair value through profit 

or loss, are adjusted to the fair value on initial recognition. 

 
Subsequent measurement: 

 

After initial recognition, financial liabilities that are not carried at fair value through profit or loss are 

subsequently measured at amortized cost using the effective interest method. Gains and losses are 

recognized in the Statement of Profit and Loss when the liabilities are derecognized, and through the 

amortization process 

 

De-recognition: 

 

A financial liability is de-recognized when the obligation under the liability is discharged or cancelled 

or expires. When an existing financial liability is replaced by another from the same lender on 

substantially different terms, or the terms of an existing liability are substantially modified, such an 
exchange or modification is treated as a de-recognition of the original liability and the recognition of a 

new liability, and the difference in the respective carrying amounts is recognized in the Statement of 

Profit and Loss. 

 

Equity Instruments: 

 

An equity instrument is any contract that evidences a residual interest in the assets of an entity after 

deducting all of its liabilities. Equity instruments issued by a Company are recognized at the proceeds 

received. 

 

(h) Foreign Currencies: 
 

Initial recognition: 

 
Foreign currency transactions are recorded in the reporting currency by applying to the foreign currency 

amount the exchange rate between the reporting currency and the foreign currency at the date of the 

transaction. 
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Lease Liability: 

 

At the commencement date of the lease, the Company recognises lease liabilities measured at the present 

value of lease payments to be made over the lease term. The lease payments include fixed payments 

(including in substance fixed payments) less any lease incentives receivable. 
 

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at 

the lease commencement date because the interest rate implicit in the lease is not readily determinable. 

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of 

interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is 

remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., 

changes to future payments resulting from a change in an index or rate used to determine such lease 

payments) or a change in the assessment of an option to purchase the underlying asset. 

 

(j) Borrowing costs: 
 

General and specific borrowing costs that are directly attributable to the acquisition, construction or 
production of a qualifying asset are capitalized during the period of time that is required to complete 

and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a 

substantial period of time to get ready for their intended use or sale. 

 

Interest income earned on the temporary investment of specific borrowings pending their expenditure 

on qualifying assets is deducted from the borrowing costs eligible for capitalization. Other borrowing 

costs are expensed in the period in which they are incurred. 

 

(k) Cash and Cash Equivalent: 
 

Cash and cash equivalent includes cash on hand, other short-term, highly liquid investments with 
original maturities of three months or less that are readily convertible to known amounts of cash and 

which are subject to an insignificant risk of changes in value, and bank overdrafts. 

 

(l) Statement of Cash Flows: 
 

Cash flows are reported using the indirect method, whereby net profit before taxes for the period is 

adjusted for the effects of transactions of a non-cash nature, any deferrals or accruals of past or future 

operating cash receipts or payments and item of income or expenses associated with investing or 

financing cash flows. The cash flows from operating, investing and financing activities of the Company 

are segregated. 

 

(m) Earnings per share : 
 

Basic earnings per share 
 

Basic earnings per share is calculated by dividing: 

 

- the profit attributable to owners of the company 
- by the weighted average number of equity shares outstanding during the financial year, 

adjusted for bonus elements in equity shares issued. 
 

Diluted earnings per share 

 

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take 

into account: 

 

- the profit attributable to owners of the company 
- the weighted average number of additional equity shares that would have been outstanding 

assuming the conversion of all dilutive potential equity shares. 
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(iii) Termination benefits: 

 
Termination benefits are payable when employment is terminated by the Company before the normal 

retirement date or when an employee accepts voluntary redundancy in exchange for these benefits. In 

case of an offer made to encourage voluntary redundancy, the termination benefits are measured based 

on the number of employees expected to accept the offer. 

 

(q) Taxes: 

 
Income tax expense comprises of current tax expense and the net change in the deferred tax asset or 

liability during the year. Current and deferred tax are recognized in the Restated Statement of Profit and 
Loss (including other comprehensive income/(loss)), except when they relate to items that are recognized 

in Other Comprehensive Income (OCI) or directly in equity, in which case, the current and deferred tax 

are also recognized in other comprehensive income or directly in equity, respectively. 
 

i. Current tax: 
 

Current income tax for the current and prior periods are measured at the amount expected to be paid to 

the taxation authorities based on the taxable income for that period. The tax rates and tax laws used to 

compute the amount are those that are enacted or substantively enacted as at the date of Restated Balance 

Sheet. 

 
Management periodically evaluates positions taken in the tax returns with respect to situations in which 

applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation 

authority will accept an uncertain tax treatment. The Company shall reflect the effect of uncertainty for 

each uncertain tax treatment by using either most likely method or expected value method, depending 

on which method predicts better resolution of the treatment. 

 

ii. Deferred tax: 
 

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the 

restated financial statements and the corresponding tax bases used in the computation of taxable profit 

and are accounted for using the balance sheet liability method. Deferred tax liabilities are generally 

recognized for all taxable temporary differences, and deferred tax assets are generally recognized for all 
deductible temporary differences to the extent that it is probable that taxable profits will be available 

against which those deductible temporary differences can be utilized.  Such assets and liabilities are not 

recognized if the temporary difference arises from goodwill or from the initial recognition (other than in 

a business combination) of other assets and liabilities in a transaction that affects neither the taxable 

profit nor the accounting profit.  

 

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either 

in other comprehensive income or in equity). Deferred tax items are recognized in correlation to the 

underlying transaction either in OCI or directly in equity. 

 

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the 
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of 

the asset to be recovered.  

 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current 

tax assets against current tax liabilities and when they relate to income taxes levied by the same taxation 

authority and the Company intends to settle its current tax assets and liabilities on a net basis. 

 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year 

when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been 

enacted or substantively enacted at the reporting date. 
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(r) Provisions, Contingent Liabilities and Contingent Assets: 
 

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result 

of a past event and it is probable that an outflow of resources, that can be reliably estimated, will be 

required to settle such an obligation. 
 

If the effect of the time value of money is material, provisions are determined by discounting the 

expected future cash flows to net present value using an appropriate pre-tax discount rate that reflects 

current market assessments of the time value of money and, where appropriate, the risks specific to the 

liability. Unwinding of the discount is recognized in the Statement of Profit and Loss as a finance cost. 

Provisions are reviewed at each reporting date and are adjusted to reflect the current best estimate. 

 

A present obligation that arises from past events where it is either not probable that an outflow of 

resources will be required to settle or a reliable estimate of the amount cannot be made, is disclosed as 

a contingent liability. Contingent liabilities are also disclosed when there is a possible obligation arising 

from past events, the existence of which will be confirmed only by the occurrence or non -occurrence 

of one or more uncertain future events not wholly within the control of the Company. 
 

Claims against the Company where the possibility of any outflow of resources in settlement is remote, 

are not disclosed as contingent liabilities. 

 

Contingent assets are not recognized in restated financial statements since this may result in the 

recognition of income that may never be realized. However, when the realization of income is virtually 

certain, then the related asset is not a contingent asset and is recognized. 

 

(s) Segment Reporting: 
 

The Company identifies operating segments based on the internal reporting provided to the chief 
operating decision-maker.  

 

The chief operating decision-maker, who is responsible for allocating resources and assessing 

performance of the operating segments, has been identified as the Board of Directors that makes strategic 

decisions. 

 

The Company operates in manufacturing and trading as a single business segment based on its products 

and has one reportable segment, namely "Pesticides Products". Accordingly, separate disclosure for 

business segment is not applicable. Based on the "Management Approach" as defined in Ind AS 108 

"Operating Segment", the Company's Chief Operating Decision Maker (CODM) is Board of Directors 

of the Company which regularly reviews the financial performance of the Company as whole. The 

CODM monitors the operating results of its single business unit for the purpose of making decisions 
about resource allocation and performance assessment.  

The analysis of geographical segments is based on the areas in which customers of the company are 

located. 

 

PRINCIPAL COMPONENTS OF STATEMENT OF PROFIT AND LOSS  

 

Set forth below are the principal components of statement of profit and loss from our continuing 

operations:  

 

Income 

 
Our total income comprises of (i) revenue from operations and (ii) other income. 

 

Revenue from Operations 

 

Revenue from operations comprises of: (i) sale of products; and (ii) Other Operating Income which includes 

Export incentives; 
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Other Income  

 

Other income includes (i) income from job work; (ii) income from manpower supply; (iii) interest income; (iv) 

foreign exchange gain (net); (v) insurance claim received; (vi) profit on sale of property, plant and equipments; 

(vii) balance written back; (viii) miscellaneous income; (ix) rate difference. 
 

Expenses 

 

Our expenses comprise of: (i) cost of materials consumed; (ii) change in inventories of finished goods and work-

in-progress; (iii) manufacturing and operating expenses (iv) employee benefits expenses; (v) finance costs; (vi) 

depreciation and amortization expense; and (vii) other expenses.  

 

Cost of Material Consumed 

 

Cost of Material Consumed denote the sum of opening stock, purchases of raw materials (net of discount) less 

closing stock of raw materials. 

 

Changes in inventories of finished goods, work in progress and stock-in-trade  

 

Changes in inventories of finished goods and work in progress denote the difference between opening and closing 

balance of Finished Goods and work in progress. 

 

Manufacturing and Operating Expenses 

 

Manufacturing and operating expenses (i) Consumables and Store Expenses, (ii) Freight Expenses and Installation 

Expenses, (iii) Fuel and Electricity Expenses, (iv) Job Work Expenses; (v) Labour and Loading/Unloading Charges; 

(vi) Other Professional Expenses; (vii) Repairs and Maintenance Expenses; (viii) Research and Development Expenses; 

(ix) Shortage of Material and (x) Water Expenses. 
 

Employee Benefits Expense  

 

Employee benefits expenses include (i) Salaries, Wages and Bonus; (ii) Contributions to Provident and Other 

Funds; (iii) Staff Welfare Expenses and (iv) Gratuity Expenses. 

 

Finance Costs  

 

Finance cost includes (i) Interest Expense on Banks; (ii) Interest Expense on Lease Liability; (iii) Interest Expense 

on delayed payments; (iv) Bank Charges and (v) Processing Charges. 

 

Depreciation and Amortisation expenses  

 

Depreciation and amortisation expenses include (i) depreciation on tangible Property, Plant and Equipment; (ii) 

depreciation of Right-of-use assets and (iii) amortisation of Intangible Assets. 

 

Other Expenses  

 

Other expenses include:  

 

(i) Freight Outward Expenses; (ii) Discount Given; (iii) Commission and Brokerage; (iv) Advertisement and sales 

promotion; (v) Insurance Expenses; (vi) Compensation Expenses; (vii) Donation; (viii) Legal and Professional 

Fees; (ix) Office Expenses; (x) Penalty & Interest; (xi) Printing and Stationery; (xii) Travelling and Conveyance; 
(xiii) Rates & Taxes; (xiv) Rent; (xv) Repairs and Maintenance Expense; (xvi) Corporate Social Responsibility 

Activity Expenses; (xvii) Security Services Expenses; (xviii) Payment to Auditors (Statutory and Tax Audit); 

(xix) Balance written off; (xx) Telephone Expenses; (xxi) Miscellaneous expenses and (xxii) Allowance for Credit 

losses. 
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Our Results of Operations 

 

The following table sets forth selective financial data from our restated statement of profit and loss for the Fiscal 

2025, Fiscal 2024 and Fiscal 2023, the components of which are also expressed as a percentage of revenue from 

operations for such periods:
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Name of the statute Nature of the 

disputed dues 

Amount (in 

Millions) 

Amount paid 

under protest 

Period to 

which the 

amount 

relates 

Forum 

where 

dispute is 

pending 

Goods & Service 

Act, 2017 

Disallowances 

of ITC 
2.70 

 

Nil 

 

2019-20 

GST 

Appellate 

Authority 

 

For Fiscal 2024 

 

CARO Clause (ii)(b)- Quarterly Statement filed with bank 

 

The Company has been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, during the year, 

from bank on the basis of security of current assets. The quarterly returns and statements comprising stock and 

creditors statements, book debt statement filed by the Company with such banks are having following difference 

with the unaudited books of accounts, of the respective quarters. 

 

Refer Note (1) below 

Particulars Quarter 

ended 

As per Books 

(Rs. in Millions) 

As per Statement 

(Rs. in Millions) 

Reason for difference 

Stock Jun-23 494.58 490.64 Invoices entry data correction 

Stock Sep-23 520.21 422.11 Invoices entry data correction 

Stock Dec-23 498.57 406.89 Invoices entry data correction 

Stock Mar-24 488.98 418.90 Invoices entry data correction 

Debtors Mar-24 1,121.14 1,065.28 Issue of Debit Note etc. 

Creditors of 
Goods 

Mar-24 903.82 769.52 Issue of Debit Note by 
suppliers in March and 

Expense creditors included in 

book figures 

 

Clause vii(b) of CARO, 2020 Order 

 

The statutory dues have not been deposited on account of any dispute, then the amounts involved and the forum 

where dispute is pending shall be mentioned     

 

Name of the statute Nature of the 

disputed 

dues 

Amount (in 

Millions) 

Period to which the 

amount relates 

Forum where dispute is 

pending 

CGST Act Tran -1 0.27 2017-18 GST Appellate Authority 

 

Clause xx(a) of CARO, 2020 Order 
 

In respect of other than on-going projects, the company has not transferred unspent amount to a Fund specified 

in Schedule VII to the Companies Act within a period of six months of the expiry of the financial year in 

compliance with second proviso to sub-section (5) of section 135 of the said Act; 

 

Financial year Amount unspent on CSR 

activities other than On-

going Projects(in Millions) 

Amount transferred to 

Fund specified in Schedule 

VII within 6 months from 

the end of the FY 

Amount transferred 

after the due date 

(specify the date of 

deposit) 

2020-21 1.78 - - 

2021-22 1.77 - - 

2022-23 2.31 - - 

2023-24 1.16   

 

 

 



























http://www.advanceagrolife.com/
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of this Red Herring Prospectus.  

 

Commission or Brokerage on Previous issues in the last 5 (five) years 

 

Since this is the initial public offering of the Equity Shares, no sum has been paid or has been payable as 
commission or brokerage for subscribing to or procuring or agreeing to procure public subscription for any of our 

Equity Shares in the 5 (five) years preceding the date of this Red Herring Prospectus.  

 

Capital Issues in the Preceding Three Years by our Company, our listed group companies, Subsidiary and 

associates of our Company 

 

Our Company has not made any capital issue during the three years preceding the date of this Red Herring 

Prospectus.  

 

As on date of this Red herring Prospectus, our Company does not have any listed group company or any listed 

subsidiary or a listed associate entity. 

 

Performance vis-à-vis Objects 

 

Our Company has not undertaken any public issues, including any rights issues to the public in the 5 (five) years 

immediately preceding the date of this Red Herring Prospectus.  

 

Performance vis- à-vis Objects: Last Issue of Subsidiaries/Promoters  

 

Our Company does not have any listed promoters nor any subsidiaries which have made any public issues, 

including rights issues to the public in the 5 (five) years immediately preceding the date of this Red Herring 

Prospectus.  

 
The price information of past issues handled by the BRLM is as follows:  

 

PRICE INFORMATION AND THE TRACK RECORD OF THE PAST ISSUES HANDLED BY THE 

BOOK RUNNING LEAD MANAGER  

 

For details regarding the price information and track record of the past issue handled by the BRLM, as specified 

in Circular reference CIR/CFD/DIL/7/2015 dated October 30, 2015 issued by SEBI, please refer the table below 

and the website of the BRLM at www.choiceindia.com/merchant-investment-banking.  

http://www.choiceindia.com/merchant-investment-banking


http://www.bseindia.com/
http://www.nseindia.com/


http://www.choiceindia.com/




mailto:%20investorgrievance@advanceagrolife.com
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Nomination facility to Investors 

 

In accordance with Section 72 of the Companies Act, 2013, read with the Companies (Share Capital and 

Debentures) Rules, 2014, the sole Bidder, or the first Bidder along with other joint Bidders, may nominate any 

one person in whom, in the event of the death of sole Bidder or in case of joint Bidders, death of all the Bidders, 
as the case may be, the Equity Shares Allotted, if any, shall vest to the exclusion of all other persons, unless the 

nomination is varied or cancelled in the prescribed manner. A person, being a nominee, entitled to the Equity 

Shares by reason of the death of the original holder(s), shall be entitled to the same advantages to which such 

person would be entitled if they were the registered holder of the Equity Share(s). Where the nominee is a minor, 

the holder(s) may make a nomination to appoint, in the prescribed manner, any person to become entitled to 

Equity Share(s) in the event of his or her death during the minority. A nomination shall stand rescinded upon a 

sale/transfer/alienation of Equity Share(s) by the person nominating. A nomination may be cancelled or varied 

by nominating any other person in place of the present nominee by the holder of the Equity Shares who has made 

the nomination by giving a notice of such cancellation. A buyer will be entitled to make a fresh nomination in the 

manner prescribed. Fresh nomination can be made only on the prescribed form available on request at our 

Registered and Corporate Office or to the registrar and transfer agents of our Company. 

 
Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies Act, 2013 shall 

upon the production of such evidence as may be required by the Board, elect either: 

 

(a) to register himself or herself as the holder of the Equity Shares; or 

(b) to make such transfer of the Equity Shares, as the deceased holder could have made. 

 

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself 

or herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, the 

Board may thereafter withhold payment of all dividends, interests, bonuses or other monies payable in respect of 

the Equity Shares, until the requirements of the notice have been complied with. 

 
Since the Allotment of Equity Shares in the Issue will be made only in dematerialized mode, there is no need to 

make a separate nomination with our Company. Nominations registered with respective Depository Participant of 

the Bidder would prevail. If the Bidder wants to change the nomination, they are requested to inform their 

respective Depository Participant. 

 

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from time to 

time. 

 

Withdrawal of the Issue 

 

Our Company, in consultation with the BRLM, reserve the right to not proceed with the Issue, in whole or part 

thereof, to the extent of their respective portion of Issued Shares after the Bid/Issue Opening Date but before the 
Allotment. In the event that our Company, in consultation with the BRLM, decide not to proceed with the Issue, 

our Company shall issue a public notice in the newspapers in which the pre-Issue advertisements were published, 

within two days of the Bid/Issue Closing Date or such other time as may be prescribed by the SEBI, providing 

reasons for not proceeding with the Issue. In such event, the BRLM through the Registrar to the Issue shall notify 

the SCSBs and the Sponsor Bank, to unblock the bank accounts of the ASBA Bidders within one Working Day 

from the date of receipt of such notification and also inform the Bankers to the Issue to process refunds to the 

Anchor Investors, as the case may be. Our Company shall also inform the same to the Stock Exchanges on which 

the Equity Shares are proposed to be listed. 

 

Notwithstanding the foregoing, the Issue is also subject to obtaining (i) the final listing and trading approvals of 

the Stock Exchanges, which our Company shall apply for after Allotment, and (ii) the final RoC approval of the 
Prospectus after it is filed with the RoC. If our Company, in consultation with the Book Running Lead Manager 

withdraw the Issue after the Bid/Issue Closing Date and thereafter determines that it will proceed with a public 

offering of Equity Shares, our Company shall file a fresh Red herring prospectus with the SEBI and Stock 

Exchanges. 
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is IST. Bidders are cautioned that, in the event a large number of Bids are received on the Bid/Issue Closing Date, 

some Bids may not get uploaded due to lack of sufficient time. Such Bids that cannot be uploaded on the 

electronic bidding system will not be considered for allocation under this Issue. Bids and any revision in Bids will 

be accepted only during Working Days during the Bid / Issue Period. 

 
Investors may please note that as per letter no. List/SMD/SM/2006 dated July 3, 2006 and letter no. 

NSE/IPO/25101- 6 dated July 6, 2006 issued by BSE and NSE respectively, Bids and any revision in Bids shall 

not be accepted on Saturdays and public holidays as declared by the Stock Exchanges. Bids and revisions by 

ASBA Bidders shall be uploaded by the relevant Designated Intermediary in the electronic system to be provided 

by the Stock Exchanges. 

 

Our Company, in consultation with the BRLM, reserves the right to revise the Price Band during the Bid/Issue 

Period. The revision in the Price Band shall not exceed 20% on either side, i.e. the Floor Price can move up or 

down to the extent of 20% of the Floor Price and the Cap Price will be revised accordingly. Provided that Cap 

Price shall remain at a minimum of 105% of the Floor Price and shall not exceed 120% of the Floor Price. 

 

In case of revision in the Price Band, the Bid/Issue Period shall be extended for at least three additional 

Working Days after such revision, subject to the Bid/Issue Period not exceeding 10 Working Days. In cases 

of force majeure, banking strike or similar circumstances, our Company, in consultation with the BRLM, 

for reasons to be recorded in writing, extend the Bid/Issue Period for a minimum of one Working Days, 

subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in Price Band, and the revised 

Bid/Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by 

issuing a press release and also by indicating the change on the terminals of the Syndicate Members and by 

intimation to the Designated Intermediaries and the Sponsor Bank(s), as applicable. In case of revision of 

Price Band, the Bid Lot shall remain the same. 

 

None among our Company or any member of the Syndicate is liable for any failure in uploading the Bids due to 

faults in any software/ hardware system or the blocking of Bid Amount in the ASBA Account on receipt of 
instructions from the Sponsor Bank(s) on account of any errors, omissions or non-compliance by various parties 

involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism. 

 

In case of discrepancy in data entered in the electronic book vis-a-vis data contained in the Bid cum Application 

Form for a particular Bidder, the details as per the Bid file received from the Stock Exchanges may be taken as 

the final data for the purpose of Allotment. 

 

Minimum Subscription 

 

If (i) our Company does not make the minimum Allotment in the Issue as specified under Rule 19(2)(b) of the 

SCRR or does not achieve the minimum subscription of 90% of the Fresh Issue on the Bid/ Issue Closing Date; 

or (ii) subscription level falls below the aforesaid minimum subscription after the Bid/ Issue Closing Date 
due to withdrawal of Bids, or after technical rejections, or any other reason; or (iii) in case of devolvement of 

Underwriting, aforesaid minimum subscription is not received within 60 days from the date of Bid/ Issue Closing 

Date; or on account of withdrawal of applications; or after technical rejections; or if the listing or trading 

permission is not obtained from the Stock Exchanges for the securities so issued under the issue document, our 

Company shall forthwith refund the entire subscription amount received in accordance with applicable law 

including the SEBI Master Circular no. SEBI/HO/MIRSD/POD- 1/P/CIR/2024/37 dated May 7, 2024 (to the 

extent applicable). If there is a delay beyond the prescribed time, our Company and every Director of our 

Company, who are officers in default, shall pay interest at the rate of 15% per annum. 

 

Further our Company shall ensure that the number of prospective Allottees to whom the Equity Shares will be 

allotted shall not be less than 1,000 in compliance with Regulation 49(1) of the SEBI ICDR Regulations, failing 
which the entire application money shall be unblocked in the respective ASBA Accounts of the Bidders. In case 

of delay, if any, in unblocking the ASBA Accounts within such timeline as prescribed under applicable laws, our 

Company shall be liable to pay interest on the application money in accordance with applicable laws. 

 

Arrangements for Disposal of Odd Lots 

 

There are no arrangements for disposal of odd lots since our Equity Shares will be traded in dematerialised form 





















http://www.nseindia.com)/
http://www.bseindia.com)/


http://www.nseindia.com/
http://www.bseindia.com/
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The above information is given for the benefit of the Bidders. Our Company and the BRLM are not liable 

for any amendments or modification or changes in applicable laws or regulations, which may occur after 

the date of this Red Herring Prospectus. Bidders are advised to make their independent investigations 

and ensure that the Bids are not in violation of laws or regulations applicable to them. 
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  Subject to compliance with applicable provisions of the Act and Rules framed thereunder, the 

Company shall have power to issue any kind of securities or kinds of share capital as permitted to 

be issued under the Act and rules framed thereunder. 

  The Company may issue warrants subject to compliance with the provisions of the Act, the SEBI 

(Issue of Capital and Disclosure Requirements) Regulations, 2018 or any statutory modifications or 
re-enactment thereof and other applicable laws as may be applicable. 

  The provisions of these Articles relating to share capital and variation of rights thereon shall mutatis 

mutandis apply to Debentures and other securities of the Company, as applicable. 

  The Board shall comply with such Rules or Regulations or Requirements of any stock exchange or 

the Rules made under Securities Contract (Regulations) Act, 1956 or any other Act or Rules as may 

be applicable for the purpose of these Articles.  

  Provided that any restriction, condition or prohibition required to be included in the Articles of 

Association pursuant to any such Rules, Regulations or Requirements of any stock exchange or the 

Rules made under Securities Contract (Regulations) Act, 1956 or any other Act and which are not 

incorporated in these Articles shall be deemed have effect as if such restriction, condition or 

prohibition are expressly provided by or under these Articles. 

  Company shall not give whether directly or indirectly, by means of a loan, guarantee, the provision 
of security or otherwise, any financial assistance for or in connection with the purchase or 

subscription of any shares in the Company or in its holding Company, save as provided by Section 

67 of the Act. 

  If by the conditions of allotment of any share the whole or part of the amount or issue price thereof 

shall be payable by installment, every such installment shall when due be paid to the Company by 

the person who for the time being and from time to time shall be the registered holder of the share 

or his legal representative. 

 

Dematerialization 

 

8A.  Subject to the provisions of the Act and Rules made thereunder the Company shall offer its members 
facility to hold securities issued by it in dematerialized form and will offer the Securities for 

subscription in dematerialized form pursuant to the Depositories Act, 1996 and the rules framed 

thereunder, if any, and the register and index of beneficial owners maintained by the relevant 

Depository under section 11 of the Depositories Act, 1996, shall be deemed to be the corresponding 

register and index maintained by the Company.  

  Notwithstanding anything contained herein, the Company shall be entitled to treat the person whose 

names appear in the register of members as a holder of any share or whose names appear as 

beneficial owners of shares in the records of the Depository, as the absolute owner thereof and 

accordingly shall not (except as ordered by a Court of competent jurisdiction or as required by law) 

be bound to recognize any benami trust or equity or equitable contingent or other claim to or interest 

in such share on the part of any other person whether or not it shall have express or implied notice 

thereof. 
 

  Unless otherwise permitted under the Act or the Depositories Act, 1996, the Company shall offer 

and allot, and every person subscribing to securities offered by the Company shall hold, the 

securities in dematerialized form with a Depository. The Company shall intimate such Depository 

the details of allotment of the security, and on receipt of the information, the Depository shall enter 

in the records the name of the allottee as the beneficial owner of the security. Such a person who is 

a beneficial owner of the securities can at any time opt out of a Depository, if permitted by the law, 

in respect of any security in the manner provided by the Depositories Act, 1996, and the Company 

shall, in the manner and within the time prescribed issue to the beneficial owner the required 

Certificates of Securities. 

 
  All securities held by a depository shall be dematerialized and be in fungible form. Nothing 

contained in Sections 89 and 90 and such other applicable provisions of the Act shall apply to a 

Depository in respect of the securities held by it on behalf of the beneficial owners. 

 

  (a) Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository 

shall be deemed to be the registered owner for the purpose of effecting transfer of ownership of 

securities on behalf of the beneficial owner. (b) Save and otherwise provided above, the Depository 
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 29. If the requirements of any such notice as aforesaid are not complied with, any share in respect of 

which the notice has been given may, at any time thereafter, before the payment required by the 

notice has been made, be forfeited by a resolution of the Board to that effect. Such forfeiture shall 

include all Dividends declared or any other money payable in respect of the forfeited share and not 

actually paid before the forfeiture subject to the applicable provisions of the Act.  
 

  When any share shall have been so forfeited, notice of the forfeiture shall be given to the 

Shareholder on whose name it stood immediately prior to the forfeiture or if any of his legal 

representatives or to any of the Persons entitled to the shares by transmission, and an entry of the 

forfeiture with the date thereof, shall forthwith be made in the Register of Members, but no 

forfeiture shall be in any manner invalidated by any omission or neglect to give such notice or to 

make any such entry as aforesaid.   

 

 30. (i) A forfeited share may be sold or otherwise disposed of on such terms and in such manner as 

the Board thinks fit. 

  (ii) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on 

such terms as it thinks fit. 
 

 31. (i) A person whose shares have been forfeited shall cease to be a member in respect of the 

forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay to the company 

all monies which, at the date of forfeiture, were presently payable by him to the company in 

respect of the shares. 

  (ii) The liability of such person shall cease if and when the company shall have received payment 

in full of all such monies in respect of the shares. 

 

 32. (i) A duly verified declaration in writing that the declarant is a director, the manager or the 

secretary, of the company, and that a share in the company has been duly forfeited on a date 

stated in the declaration, shall be conclusive evidence of the facts therein stated as against 
all persons claiming to be entitled to the share; 

  (ii) The company may receive the consideration, if any, given for the share on any sale or 

disposal thereof and may execute a transfer of the share in favour of the person to whom the 

share is sold or disposed of; 

  (iii) The transferee shall thereupon be registered as the holder of the share; and 

  (iv) The transferee shall not be bound to see to the application of the purchase money, if any, nor 

shall his title to the share be affected by any irregularity or invalidity in the proceedings in 

reference to the forfeiture, sale or disposal of the share. 

 

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the 

certificate or certificates originally issued in respect of the relevant shares shall, (unless the same 

shall on demand by the Company have been previously surrendered to it by the defaulting 
Shareholder), stand cancelled and become null and void and of no effect and the Board shall be 

entitled to issue a new certificate or certificates in respect of the said shares to the person or persons 

entitled thereto. 

 

The Board may, at any time, before any share so forfeited shall have been sold, re- allotted or 

otherwise disposed of, annul the forfeiture thereof upon such conditions as it thinks fit. 

 

 The Directors may, subject to the provisions of the Act, accept a surrender of any share from or 

by any Member desirous of surrendering on such terms the Directors may think fit. 

 

 33. The provisions of these regulations as to forfeiture shall apply in the case of nonpayment of any 
sum which, by the terms of issue of a share, becomes payable at a fixed time, whether on account 

of the nominal value of the share or by way of premium, as if the same had been payable by virtue 

of a call duly made and notified. 

 

Alteration of capital 

 

 34. The company may, from time to time, by ordinary resolution increase the share capital by such sum, 
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  (ii).  No business shall be transacted at any adjourned meeting other than the business left 

unfinished at the meeting from which the adjournment took place. 

  (iii).  When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall 

be given as in the case of an original meeting. 

  (iv).  Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give 
any notice of an adjournment or of the business to be transacted at an adjourned meeting. 

 

Voting rights 

 

 48. (i).  Subject to any rights or restrictions for the time being attached to any class or classes of 

shares 

  (ii). on a show of hands, every member present in person shall have one vote; and 

  (iii). on a poll, the voting rights of members shall be in proportion to his share in the paid-up 

equity share capital of the company. 

 

 49. A member may exercise his vote at a meeting by electronic means in accordance with section 108 

and shall vote only once. 
 

 50. (i).  In the case of joint holders, the vote of the senior who tenders a vote, whether in person or 

by proxy, shall be accepted to the exclusion of the votes of the other joint holders. 

  (ii).  For this purpose, seniority shall be determined by the order in which the names stand in the 

register of members. 

 

 51. A member of unsound mind, or in respect of whom an order has been made by any court having 

jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other 

legal guardian, and any such committee or guardian may, on a poll, vote by proxy. 

 

 52. Any business other than that upon which a poll has been demanded maybe proceeded with, pending 
the taking of the poll. 

 

 53. No member shall be entitled to vote at any general meeting unless all calls or other sums presently 

payable by him in respect of shares in the company have been paid 

 

 54. (i).  No objection shall be raised to the qualification of any voter except at the meeting or 

adjourned meeting at which the vote objected to is given or tendered, and every vote not 

disallowed at such meeting shall be valid for all purposes. 

  (ii).  Any such objection made in due time shall be referred to the Chairperson of the meeting, 

whose decision shall be final and conclusive. 

 

Proxy 

 

 55. The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which 

it is signed or a notarized copy of that power or authority, shall be deposited at the registered office 

of the company not less than 48 hours before the time for holding the meeting or adjourned meeting 

at which the person named in the instrument proposes to vote, or, in the case of a poll, not less than 

24 hours before the time appointed for the taking of the poll; and in default the instrument of proxy 

shall not be treated as valid. 

 

 56. An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 

105. 

 
 57. A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding 

the previous death or insanity of the principal or the revocation of the proxy or of the authority 

under which the proxy was executed, or the transfer of the shares in respect of which the proxy is 

given: 

 

  Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been 

received by the company at its office before the commencement of the meeting or adjourned 
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director, shall, notwithstanding that it may be afterwards discovered that there was some defect in 

the appointment of any one or more of such directors or of any person acting as aforesaid, or that 

they or any of them were disqualified, be as valid as if every such director or such person had been 

duly appointed and was qualified to be a director. 

 73. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members 
of the Board or of a committee thereof, for the time being entitled to receive notice of a meeting of 

the Board or committee, shall be valid and effective as if it had been passed at a meeting of the 

Board or committee, duly convened and held. 

 

Resolution by Circulation 

 

No resolution shall be deemed to have been duly passed by the Board or by a committee thereof by 

circulation, unless the resolution has been circulated in draft, together with the necessary papers, if any, to 

all the Directors, or members of the committee, as the case may be, at their addresses registered with 

the company in India by hand delivery or by post or by courier, or through such electronic means as may 

be prescribed and has been approved by a majority of the Directors or members, who are entitled to vote 

on the resolution: 
 

Provided that, where not less than one-third of the total number of Directors of the company for the time 

being require that any resolution under circulation must be decided at a meeting, the chairperson shall put 

the resolution to be decided at a meeting of the Board. 

 

A resolution approved by way of circulation shall be noted at a subsequent meeting of the Board or the 

committee thereof, as the case may be, and made part of the minutes of such meeting. 

 

Powers of the Board 

 

The business of the Company shall be managed by the Board who may exercise all such powers of the 
Company and do all such acts and things as may be necessary, unless otherwise restricted by the Act, or 

by any other law or by the Memorandum or by these Articles required to be exercised by the Company in 

General Meeting. However, no regulation made by the Company in General Meeting shall invalidate any 

prior act of the Board which would have been valid if that regulation had not been made. 

 

Managing and Whole-Time Directors 

 

(a) Subject to the provisions of the Act and of these Articles, the Directors may from time to time appoint one 

or more of their body to be a Managing Director, Joint Managing Director or Managing Directors or Whole-

time Director or Whole-time Directors or Manager either for a fixed term or for such term not exceeding 

five years at a time as they may think fit to manage the affairs and business of the Company and may from 

time to time (subject to the provisions of any contract between him or them and the Company if any) 
remove or dismiss him or them from office and appoint another or others in his or their place or places.  

(b) Subject to the provisions of the Act and these Articles, the Managing Director, or the Whole Time Director 

shall not, while he continues to hold that office, be subject to retirement by rotation but he shall, subject to 

the provisions of any contract between him and the Company, be subject to the same provisions as the 

resignation and removal of any other Directors of the Company and he shall ipso facto and immediately 

cease to be a Managing Director or Whole Time Director if he ceases to hold the office of Director from 

any cause provided that if at any time the number of Directors (including Managing Director or Whole 

Time Directors) as are not subject to retirement by rotation shall exceed one-third of the total number of 

the Directors for the time being, then such of the Managing Director or Whole Time Director or two or 

more of them as the Directors may from time to time determine shall be liable to retirement by rotation to 

the intent that the Directors not so liable to retirement by rotation shall not exceed one-third of the total 
number of Directors for the time being.  

(c) A Managing Director or Whole-time Director who is appointed as Director immediately on the retirement 

by rotation shall continue to hold his office as Managing Director or Whole-time Director and such re-

appointment as such Director shall not be deemed to constitute a break in his appointment as Managing 

Director or Whole-time Director. 

(d) (a) Subject to control, direction and supervision of the Board of Directors, the day-to-day management of 

the company will be in the hands of the Managing Director or Whole-time Director appointed in accordance 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
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 80. (i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, 

all dividends shall be declared and paid according to the amounts paid or credited as paid on 

the shares in respect whereof the dividend is paid, but if and so long as nothing is paid upon 

any of the shares in the company, dividends may be declared and paid according to the 

amounts of the shares. 
  (ii) No amount paid or credited as paid on a share in advance of calls shall be treated for the 

purposes of this regulation as paid on the share. 

  (iii) All dividends shall be apportioned and paid proportionately to the amounts paid or credited 

as paid on the shares during any portion or portions of the period in respect of which the 

dividend is paid; but if any share is issued on terms providing that it shall rank for dividend 

as from a particular date such share shall rank for dividend accordingly. 

 

 81. The Board may deduct from any dividend payable to any member all sums of money, if any, 

presently payable by him to the company on account of calls or otherwise in relation to the shares 

of the company. 

 

 82. (i) Any dividend, interest or other monies payable in cash in respect of shares may be paid by 
cheque or warrant sent through the post directed to the registered address of the holder or, in 

the case of joint holders, to the registered address of that one of the joint holders who is first 

named on the register of members, or to such person and to such address as the holder or 

joint holders may in writing direct. The Company shall not be bound to register more than 

three persons as the joint holders of any share. The Company shall not be liable or 

responsible for any cheque or warrant lost in transmission or for any dividend lost to the 

member or person entitled thereto by forged endorsements on any cheque or warrant, or the 

fraudulent or improper recovery thereof by any other means. 

  (ii) Every such cheque or warrant shall be made payable to the order of the person to whom it is 

sent. 

 
 83. Any one of two or more joint holders of a share may give effective receipts for any dividends, 

bonuses or other monies payable in respect of such share. 

  Except as ordered by a Court of competent jurisdiction or as by law required, the Company shall 

not be bound to recognize (even when having notice thereof) any equitable, contingent, future or 

partial interest in any share or any interest in any fractional part of a share, or (except only as is by 

these Articles otherwise expressly provided or by law otherwise provided) any right in respect of a 

share other than an absolute right thereto, in accordance with these Articles, in the person from time 

to time registered as the holder thereof but the Board shall be at liberty at its sole discretion to 

register any share in the joint names of any two or more persons or the survivor or survivors of 

them. 

 

 84. Notice of any dividend that may have been declared shall be given to the persons entitled to share 
therein in the manner mentioned in the Act. A transfer of shares does not pass the right to any 

dividend declared thereon before the registration of the transfer. 

 

 85. No unclaimed dividend shall be forfeited before the claim becomes barred by law and no unpaid 

dividend shall bear interest against the company. 

 

Documents and service of Notices 

 

Any document or notice to be served or given by the Company be signed by a Director or such person duly 

authorized by the Board for such purpose and the signature may be written or printed or lithographed or 

through electronic transmission. 
 

Save as otherwise expressly provided in the Act, a document or proceeding requiring authentication by the 

company may be signed by a Director, any Key Managerial Personnel or other Authorized Officer of the 

Company (digitally or electronically) and need not be under the Common Seal of the Company and the 

signature thereto may be written, facsimile, printed, lithographed, Photostat. 

 

A document may be served on the Company or an officer thereof by sending it to the Company or officer 
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Regulations or any other Law, if applicable to the Company, the Directors may impose the 

condition that the shares in or debentures of the Company so allotted shall not be transferable 

for a specified period. 

(c) If, by the conditions of allotment of any share, the whole or part of the amount thereof shall be 

payable by instalments, every such instalment shall, when due, be paid to the Company by the 
person who, for the time being, shall be the registered holder of the shares or by his executor or 

administrator. 

(d) Every Shareholder, or his heirs, Executors, or Administrators shall pay to the Company, the 

portion of the Capital represented by his share or shares which may for the time being remain 

unpaid thereon in such amounts at such time or times and in such manner as the Board shall 

from time to time in accordance with the Articles require or fix for the payment thereof. 

(e) In accordance with Section 56 and other applicable provisions of the Act and the Rules: 

 Every Shareholder or allottee of shares shall be entitled without payment, to receive one or more 

certificates specifying the name of the Person in whose favour it is issued, the shares to which 

it relates and the amount paid up thereon. Such certificates shall be issued only in pursuance of 

a resolution passed by the Board and on surrender to the Company of its letter of allotment or 

its fractional coupon of requisite value, save in cases of issue of share certificates against letters 
of acceptance or of renunciation, or in cases of issue of bonus shares. Such share certificates 

shall also be issued in the event of consolidation or sub-division of shares of the Company. 

Every such certificate shall be issued in the manner prescribed under section 46 of the Act and 

the Rules framed thereunder. Particulars of every share certificate issued shall be entered in the 

Register of Members against the name of the Person, to whom it has been issued, indicating the 

date of issue. A certificate issued under the Seal of the Company, if any, or signed by two 

Directors or by a Director and the Secretary, specifying the Shares held by any Person shall be 

prima facie evidence of the title of the Person to such Shares. Where the Shares are held in 

depository form, the record of Depository shall be the prima facie evidence of the interest of the 

beneficial owner. 

 
 Every Shareholder shall be entitled, without payment, to one or more certificates, in marketable 

lots, for all the shares of each class or denomination registered in his name, or if the Directors 

so approve (upon paying such fee as the Directors may from time to time determine) to several 

certificates, each for one or more of such shares and the Company shall complete and have ready 

for delivery such certificates within 2 (two) months from the date of allotment in case of Shares 

and 6 (six) months from the date of allotment in case of Debentures, or within 1 (one) month of 

the receipt of instrument of transfer, transmission, sub-division, consolidation or renewal of its 

shares as the case may be. Every certificate of shares shall be in the form and manner as specified 

in Article 17 above and in respect of a share or shares held jointly by several Persons, the 

Company shall not be bound to issue more than one certificate and delivery of a certificate of 

shares to the first named joint holders shall be sufficient delivery to all such holders. For any 

further certificate, the Board shall be entitled but shall not be bound, to prescribe a charge not 
exceeding Rs. 20 (Rupees 20). 

 

 The Board may, at their absolute discretion, refuse any applications for the sub-division of share 

certificates or Debenture certificates, into denominations less than marketable lots except where 

sub-division is required to be made to comply with any statutory provision or an order of a 

competent court of law or at a request from a Shareholder or to convert holding of odd lot into 

transferable/marketable lot. Where share certificates are issued in either more or less than 

marketable lots, sub-division or consolidation of share certificates into marketable lots shall be 

done free of charge. 

 

 A Director may sign a share certificate by affixing his signature thereon by means of any 
machine, equipment or other mechanical means, such as engraving in metal or lithography, but 

not by means of a rubber stamp, provided that the Director shall be responsible for the safe 

custody of such machine, equipment or other material used for the purpose. 

 

Further issue of Shares 

 

91. Where at any time the Board or the Company, as the case may be, proposes to increase the 
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 Provided that where the terms and conditions of such conversion are not acceptable to the 

Company, it may, within sixty days from the date of communication of such order, appeal to 

National Company Law Tribunal which shall after hearing the Company and the government 

pass such order as it deems fit. 

 
The Board may issue and allot shares in the capital of the Company on payment or part payment 

for any property or assets of any kind whatsoever sold or transferred, goods or machinery 

supplied or for services rendered to the Company in the conduct of its business and any shares 

which may be so allotted may be issued as fully paid-up or partly paid-up otherwise than for 

cash, and if so issued, shall be deemed to be fully paid-up or partly paid-up shares, as the case 

may be. 

 

 The Company may issue securities in any manner whatsoever as the Board may determine 

including by way of a preferential offer or private placement, to any persons whether or not 

those persons include the persons referred to in clause (a) or clause (b) of sub-section (1) of 

section 62 subject to compliance with section 42 and / or 62 of the Act and rules framed 

thereunder as amended from time to time.  
 

No fee on transfer or transmission 

 

92. No fee shall be charged for registration of transfer, transmission, probate, succession certificate 

and Letters of administration, Certificate of Death or Marriage, Power of Attorney or similar 

other document. 

 

Payment in anticipation of call may carry interest 

 

93. The Directors may, if they think fit, subject to the provisions of Section 92 of the Act, agree to 

and receive from any member willing to advance the same whole or any part of the moneys due 
upon the shares held by him beyond the sums actually called for, and upon the amount so paid 

or satisfied in advance, or so much thereof as from time to time exceeds the amount or the calls 

then made upon the shares in respect of which such advance has been made, the company may 

pay interest at such rate, as the member paying such sum in advance and the Directors agree 

upon provided that money paid In advance of calls shall not confer a right to participate in 

profits or dividend. The Directors may at any time repay the amount so advanced. 

 The members shall not be entitled to any voting rights in respect of the moneys so paid by him 

until the same would but for such payment, become presently payable. 

 The provisions of these Articles shall mutatis mutandis apply to the calls on debentures of the 

company. 

 

Nomination For Deposits 

 

94.  A security holder may, at any time, make a nomination and the provisions of Section 72 of the 

Act shall, as far as may be, apply to the nominations made in relation to the deposits made 

subject to the provisions of the Rules as may be prescribed in this regard. 

 

Nomination in Certain Other Cases 

 

95. Subject to the applicable provisions of the Act and these Articles, any person becoming entitled 

to Securities in consequence of the death, lunacy, bankruptcy or insolvency of any holder of 

Securities, or by any lawful means other than by a transfer in accordance with these Articles, 

may, with the consent of the Board (which it shall not be under any obligation to give), upon 
producing such evidence that he sustains the character in respect of which he proposes to act 

under this Article or of such title as the Board thinks sufficient, either be registered himself as 

the holder of the Securities or elect to have some Person nominated by him and approved by the 

Board registered as such holder; provided nevertheless that, if such Person shall elect to have 

his nominee registered, he shall testify the election by executing in favour of his nominee an 

instrument of transfer in accordance with the provisions herein contained and until he does so, 

he shall not be freed from any liability in respect of the Securities. 
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Disqualification And Vacation Of Office By A Director 

 

100.(a) A person shall not be eligible for appointment as a Director of the Company if he incurs any of 

the disqualifications as set out in section 164 and other relevant provisions of the Act. Further, 

on and after being appointed as a Director, the office of a Director shall ipso facto be vacated 
on the occurrence of any of the circumstances under section 167 and other relevant provisions 

of the Act. 

 

(b) Subject to the applicable provisions of the Act, the resignation of a director shall take effect 

from the date on which the notice is received by the company or the date, if any, specified by 

the director in the notice, whichever is later. 

 

Committees And Delegation By The Board 

 

101. (a) The Company shall constitute such Committees as may be required under the Act, applicable 

provisions of Law and the SEBI Listing Regulations or any other Law, if applicable to the 

Company. Without prejudice to the powers conferred by the other Articles and so as not to in 
any way to limit or restrict those powers, the Board may, subject to the provisions of Section 

179 of the Act, delegate any of its powers to the Managing Director(s), the executive director(s) 

or manager or the chief executive officer of the Company. The Managing Director(s), the 

executive director(s) or the manager or the chief executive officer(s) as aforesaid shall, in the 

exercise of the powers so delegated, conform to any regulations that may from time to time be 

imposed on them by the Board and all acts done by them in exercise of the powers so delegated 

and in conformity with such regulations shall have the like force and effect as if done by the 

Board. 

 

(b) Subject to the applicable provisions of the Act, the requirements of Law and these Articles, the 

Board may delegate any of its powers to Committees of the Board consisting of such member 
or members of the Board as it thinks fit, and it may from time to time revoke and discharge any 

such committee of the Board either wholly or in part and either as to persons or purposes. Every 

Committee of the Board so formed shall, in the exercise of the powers so delegated, conform to 

any regulations that may from time to time be imposed on it by the Board. All acts done by any 

such Committee of the Board in conformity with such regulations and in fulfilment of the 

purposes of their appointment but not otherwise, shall have the like force and effect as if done 

by the Board. 

 

(c) The meetings and proceedings of any such Committee of the Board consisting of more members 

shall be governed by the provisions herein contained for regulating the meetings and 

proceedings of the Directors, so far as the same are applicable thereto and are not superseded 

by any regulation made by the Directors under the last preceding Article. 
 

Acts of Board or Committee Valid Notwithstanding Informal Appointment 

 

102.(a)All acts undertaken at any meeting of the Board or of a Committee of the Board, or by any person 

acting as a Director shall, notwithstanding that it may afterwards be discovered that there was 

some defect in the appointment of such Director or persons acting as aforesaid, or that they or 

any of them were disqualified or had vacated office or that the appointment of any of them had 

been terminated by virtue of any provisions contained in the Act or in these Articles, be as valid 

as if every such person had been duly appointed, and was qualified to be a Director. Provided 

that nothing in this Article shall be deemed to give validity to the acts undertaken by a Director 

after his appointment has been shown to the Company to be invalid or to have been terminated. 
 

(b)Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the 

members of the Board or of a committee thereof, for the time being entitled to receive notice of 

a meeting of the Board or committee, shall be valid and effective as if it had been passed at a 

meeting of the Board or committee, duly convened and held. 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 
1992, as the case may be, have been complied with and no statement made in this Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Red Herring Prospectus are true and correct. 

 

 

 

____________________________ 

Om Prakash Choudhary 

Chairman and Managing Director 

DIN: 01004122 
 

Date: September 18, 2025 

Place: Jaipur, Rajasthan, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 
1992, as the case may be, have been complied with and no statement made in this Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Kedar Choudhary 

Whole-time Director 

DIN: 06905752 

 

Date: September 18, 2025 

Place: Jaipur, Rajasthan, India 

 

  



 

479 
 

DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 
1992, as the case may be, have been complied with and no statement made in this Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Narendra Choudhary 

Executive Director 

DIN: 10410584 

 

Date: September 18, 2025 

Place: Jaipur, Rajasthan, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 
1992, as the case may be, have been complied with and no statement made in this Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Seema Singh 

Non-Executive Independent Director 

DIN: 10042852 

 

Date: September 18, 2025 

Place: Chennai, Tamil Nadu, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 
1992, as the case may be, have been complied with and no statement made in this Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Manjit Singh Kochar 

Non-Executive Independent Director 

DIN: 08298764 

 

Date: September 18, 2025 

Place: Delhi, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 
1992, as the case may be, have been complied with and no statement made in this Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Red Herring Prospectus are true and correct.  

 

 

 

____________________________ 

Rakesh Verma  

Non Executive- Independent Director 

DIN: 02242428 
 

Date: September 18, 2025 

Place: Delhi, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or 

regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities 

and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act, 
1992, as the case may be, have been complied with and no statement made in this Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the 

Securities Contracts (Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules 

framed or guidelines or regulations issued thereunder, as the case may be. I further certify that all the statements 

in this Red Herring Prospectus are true and correct. 

 

 

 

____________________________ 

Mewa Ram Mehta  

Chief Financial Officer 

 

Date: September 18, 2025 

Place: Jaipur, Rajasthan, India 
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