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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extent applicable,
the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories
Act and the rules and regulations made thereunder. Further, Issue related terms used but not defined in this Draft Red Herring
Prospectus shall have the meaning ascribed to such terms under the General Information Document. Notwithstanding the
foregoing, the terms used in “Industry Overview”, “Key Regulations and Policies”, “Statement of Special Tax Benefits”,
“Financial Information”, “Basis for 1ssue Price”, “Outstanding Litigation and Material Developments” and “Description of
Equity Shares and Terms of Articles of Association” beginning on pages 91, 150, 88, 208, 85, 290 and 353, respectively, shall
have the meaning ascribed to them in the relevant section.

General Terms

Term Description
“our Company” and “the|Adani Wilmar Limited, a public limited company incorporated under the Companies Act, 1956 and having
Company” its Registered and Corporate Office at Fortune House, Near Navrangpura Railway Crossing, Ahmedabad
380 009, Gujarat, India
“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company together with our Subsidiaries

Company Related Terms

Term Description

ACL Adani Commodities LLP

Adani Group Adani Enterprises Limited and its group of companies

AEL Adani Enterprises Limited

“Articles of Association” or | Articles of association of our Company, as amended

“AOA”

Associates Gujarat Agro Infrastructure Mega Food Park Private Limited and our Joint Ventures
We have disclosed our Joint Ventures as associates of our Company in accordance with the Companies
Act, 2013.

Audit Committee Audit committee of our Board, constituted in accordance with the applicable provisions of the Companies
Act, 2013 and the SEBI Listing Regulations, and as described in “Our Management” beginning on page
174

“Auditors” or  “Statutory | Statutory auditor of our Company, namely, M/s Shah Dhandharia & Co. LLP, Chartered Accountants
Auditors”

“Board” or “Board of|Board of directors of our Company, as described in “Our Management” beginning on page 169
Directors”

Company  Secretary  and | The company secretary and compliance officer of our Company, Darshil Lakhia. For details, see “General

Compliance Officer Information — Company Secretary and Compliance Officer” beginning on page 52

Corporate Social | Corporate social responsibility committee of our Board, constituted in accordance with the applicable
Responsibility Committee provisions of the Companies Act, 2013, and as described in “Our Management” beginning on page 169
Director(s) Directors on our Board as described in “Our Management” beginning on page 169

Equity Shares Equity shares of face value of X1 each of our Company

Group Companies Companies as identified in “Our Group Companies” beginning on page 191

Independent Directors Independent directors on our Board, as described in “Our Management” beginning on page 169

IPO Committee IPO committee of our Board, as described in “Our Management” beginning on page 169

Joint Ventures The joint ventures of our Company, namely AWN Agro Private Limited, KOG-KTV Food Products (India)

Private Limited, K.T.V. Health Food Private Limited and Vishakha Polyfab Private Limited
“Key Managerial Personnel” or | Key managerial personnel of our Company identified in accordance with Regulation 2(1)(bb) of the SEBI

“KMP” ICDR Regulations as described in “Our Management — Key Managerial Personnel” on page 181

LPL Lence Pte. Ltd.

Managing Director Managing director of our Company, Angshu Mallick. For details, see “Our Management” beginning on
page 169




Term

Description

“Memorandum of Association”
or “MoA”

Memorandum of association of our Company, as amended

Nomination and Remuneration
Committee

Nomination and remuneration committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as described in “Our
Management” beginning on page 169

Non-Executive Directors

Non-executive directors on our Board, as described in “Our Management” beginning on page 169

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the SEBI
ICDR Regulations, as disclosed in “Our Promoters and Promoter Group” beginning on page 185

Promoters The promoters of our Company, namely Adani Enterprises Limited, Adani Commaodities LLP and Lence
Pte. Ltd. For details, see “Our Promoters and Promoter Group” beginning on page 185

Registered and  Corporate | Fortune House, Near Navrangpura Railway Crossing, Ahmedabad 380009, Guijarat, India

Office

“Registrar of Companies” or
6‘R0C57

Registrar of Companies, Ahmedabad, Gujarat

Restated Financial Statements

Restated consolidated financial statements of our Company as at and for the financial years ended March
31, 2021, March 31, 2020 and March 31, 2019, comprising (i) the restated consolidated balance sheet for
the financial years ended March 31, 2021, March 31, 2020 and March 31, 2019, (ii) the restated summary
statements of profit and loss and the restated summary statement of cash flows for the financial years ended
March 31, 2021, March 31, 2020 and March 31, 2019, and (iii) notes thereto prepared in terms of the
requirements of Section 26 of Part | of Chapter 111 of the Companies Act, the SEBI ICDR Regulations and
the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended
from time to time

SHA

Shareholders’ agreement dated April 12, 1999 between Adani Exports Limited (now AEL) and Wilmar
Investments (Mauritius) Limited, as amended by the first amendment to shareholders’ agreement dated
March 29, 2014, deed of adherence dated March 30, 2017 and second amendment and termination
agreement dated July 30, 2021

Shareholders

Holders of equity shares of our Company from time to time

Stakeholders Relationship | Stakeholders relationship committee of our Board, constituted in accordance with the applicable provisions

Committee of the Companies Act, 2013 and the SEBI Listing Regulations, and as described in “Our Management”
beginning on page 169

Subsidiaries The subsidiaries of our Company, namely AWL Edible Oils and Foods Private Limited, Golden Valley

Agrotech Private Limited, Adani Wilmar Pte. Ltd., Leverian Holdings Pte. Ltd, Bangladesh Edible Oil
Limited and Shun Shing Edible Oil Ltd.

Wholetime Director

Wholetime director on our Board as described in “Our Management” beginning on page 169

Wilmar Group

Wilmar International Limited and its group of companies

Issue Related Terms

Term

Description

Acknowledgement Slip

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

“Allot” or ‘“Allotment”

“Allotted”

or

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

Allotment Advice

A note or advice or intimation of Allotment, sent to the successful Bidders who have been or are to be
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid
for an amount of at least 100 million

Anchor Investor Allocation

Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red Herring
Prospectus and the Prospectus, which will be decided by our Company in consultation with the Managers

Anchor Investor Application
Form

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

Anchor Investor Bid/lssue

Period

One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor Investors shall be
submitted and allocation to the Anchor Investors shall be completed

Anchor Investor Issue Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of the Red
Herring Prospectus and the Prospectus, which will be a price equal to or higher than the Issue Price but not
higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company in consultation with the Managers




Term

Description

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation with the Managers,
to the Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations

“Application

Supported by
Blocked Amount” or “ASBA”

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

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form submitted
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and includes the
account of an RIB which is blocked upon acceptance of a UPI Mandate Request made by the RIBs using
the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

considered as the application for Allotment in terms of the Red Herring Prospectus and the Prospectus

Bankers to the Issue

Collectively, Escrow Collection Bank, Public Issue Bank, Sponsor Bank and Refund Bank, as the case may
be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Issue and which is described
in “Issue Procedure” beginning on page 336

“Bid” or “Bidding”

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

Bid Amount

The highest value of Bids indicated in the Bid cum Application Form and, in the case of RIBs Bidding at
the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such RIBs and
mentioned in the Bid cum Application Form and payable by the Bidder or blocked in the ASBA Account
of the ASBA Bidder, as the case may be, upon submission of the Bid.

However, Eligible Employees applying in the Employee Reservation Portion can apply at the Cut-off Price
and the Bid Amount shall be Cap Price, multiplied by the number of Equity Shares Bid for by such Eligible
Employee and mentioned in the Bid cum Application Form

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

Bid cum Application Form

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

Bid Lot

[®] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/lssue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, which shall be published in all editions of [e], an English national
daily newspaper, all editions of [®], a Hindi national daily newspaper and regional edition of [®], a Gujarati
newspaper, Gujarati being the regional language of Gujarat, where our Registered and Corporate Office is
located, each with wide circulation.

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

Bid/ Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, which shall be published in all editions of [e], an English national
daily newspaper, all editions of @], a Hindi national daily newspaper and regional edition of ], a Gujarati
newspaper, Gujarati being the regional language of Gujarat, where our Registered and Corporate Office is
located, each with wide circulation

Bid/ Issue Period

Except in relation to Anchor Investors, the period between the Bid/ Issue Opening Date and the Bid/ Issue
Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids, including
any revisions thereof

Bidder

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

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, i.e.,
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs
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Description

BNP

BNP Paribas

BofA Securities

BofA Securities India Limited

Book Building Process

Book building process, as provided in Part A of Schedule XI1I of the SEBI ICDR Regulations, in terms of
which the Issue is being made

“Book Running Lead

Managers” or “BRLMs”

The book running lead managers to the Issue, namely, 1-Sec, HDFC and BNP

Broker Centres

Centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to a Registered
Broker.

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

“CAN” or “Confirmation of
Allocation Note”

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated
the Equity Shares, on or after the Anchor Investor Bid/ Issue Period

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Issue Price and the
Anchor Investor Issue Price will not be finalised and above which no Bids will be accepted

Cash Escrow and Sponsor

Agreement to be entered amongst our Company, the Managers, Syndicate Members, the Bankers to the

Bank Agreement Issue and Registrar to the Issue, inter alia, for the appointment of the Sponsor Bank in accordance with the
UPI Circulars, for collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public
Issue Account and where applicable, remitting refunds of the amounts collected from Anchor Investors, on
the terms and conditions thereof

Client ID The client identification number maintained with one of the Depositories in relation to the demat account

“Collecting Depository | A depository participant as defined under the Depositories Act registered with SEBI and who is eligible to

Participant” or “CDP”

procure Bids from relevant Bidders at the Desighated CDP Locations in terms of the SEBI circular number
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the list available on
the websites of BSE and NSE, as updated from time to time

Credit Suisse

Credit Suisse Securities (India) Private Limited

Cut-off Price

The Issue Price, finalised by our Company in consultation with the Managers, which shall be any price
within the Price Band.

Only RIBs Bidding in the Retail Portion, Eligible Employees under the Employee Reservation Portion and
Eligible AEL Shareholders under the Shareholder Reservation Portion are entitled to Bid at the Cut-off
Price. QIBs and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price

Demographic Details

Details of the Bidders including the Bidders’ address, name of the Bidders’ father/husband, investor status,
occupation, bank account details and UPI 1D, wherever applicable

Designated Branches

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

Designated CDP Locations

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

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

Designated Date

The date on which the Escrow Collection Bank transfers funds from the Escrow Account to the Public
Issue Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs (in
case of RIBs using UPI Mechanism, instruction issued through the Sponsor Bank) for the transfer of
amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue Account, as the case may be, in
terms of the Red Herring Prospectus following which Equity Shares will be Allotted in the Issue after
finalization of the Basis of Allotment in consultation with the Designated Stock Exchange

Designated Intermediary(ies)

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

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

In relation to ASBA Forms submitted by QIBs and non-institutional Bidders, Designated Intermediaries
shall mean Syndicate, Sub-Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

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

Designated Stock Exchange

[e]

“Draft Red Herring
Prospectus” or “DRHP”

This draft red herring prospectus dated August 2, 2021 issued in accordance with the SEBI ICDR
Regulations, which does not contain complete particulars of the price at which the Equity Shares will be
Allotted and the size of the Issue, including any addenda or corrigenda thereto
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Description

Eligible AEL Shareholders

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

The maximum Bid Amount under the Shareholder Reservation Portion by an Eligible AEL Shareholder
shall not exceed X 200,000

Eligible Employee(s)

Permanent employees, working in India or outside India, of our Company or our Promoters or Subsidiaries
and a Director of our Company, whether whole time or not, as on the date of filing of the Red Herring
Prospectus with the RoC, who is eligible to apply under the Employee Reservation Portion under applicable
law, but not including Directors who either themselves or through their relatives or through any body
corporate, directly or indirectly, hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not
exceed X 500,000. However, the initial Allotment to an Eligible Employee in the Employee Reservation
Portion shall not exceed % 200,000. Only in the event of under-subscription in the Employee Reservation
Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately to all
Eligible Employees who have Bid in excess of Z 200,000, subject to the maximum value of Allotment
made to such Eligible Employee not exceeding X 500,000

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation under the
Issue and in relation to whom the ASBA Form and the Red Herring Prospectus will constitute an invitation
to subscribe to or to purchase the Equity Shares

Employee Reservation Portion

The portion of the Issue being up to [®] Equity Shares aggregating to X [e] million, available for allocation
to Eligible Employees, on a proportionate basis

Escrow Account(s)

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

Escrow Collection Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue under the SEBI BTI
Regulations and with whom the Escrow Accounts will be opened, in this case being [®]

First Bidder or Sole Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and in case
of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in joint names

Floor Price

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

Fugitive Economic Offender

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

“General Information
Document” or “GID”

The General Information Document for investing in public issues prepared and issued in accordance with
the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Circulars,
as amended from time to time. The General Information Document shall be available on the websites of
the Stock Exchanges and the Managers

“Global Co-ordinators and
Book Running Lead
Managers” or “GCBRLMs”

The global co-ordinators and book running lead managers to the Issue, namely, Kotak, JP Morgan, BofA
Securities and Credit Suisse

HDFC

HDFC Bank Limited

I-Sec ICICI Securities Limited

Issue Initial public offer of up to [®] Equity Shares of face value of %1 each of our Company for cash at a price
of X [e] per Equity Share aggregating up to X 45,000 million. The Issue comprises the Net Issue and
Employee Reservation Portion

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

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

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

Issue Proceeds

The proceeds of the Issue. For further information about use of the Issue Proceeds, see “Objects of the
Issue” beginning on page 67

JP Morgan J.P. Morgan India Private Limited

Kotak Kotak Mahindra Capital Company Limited

L&T Technology L&T Technology Services Limited

Managers Global Co-ordinators and Book Running Lead Managers and Book Running Lead Managers

Mutual Fund Portion

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

Net Issue

The Issue less the Employee Reservation Portion
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Description

Net Proceeds

Proceeds of the Issue less our Company’s share of the Issue expenses. For further details regarding the use
of the Net Proceeds and the Issue expenses, see “Objects of the Issue” beginning on page 67

Nielsen

Nielsen (India) Private Limited

Net QIB Portion

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

Non-Institutional Bidders

All Bidders that are not QIBs or RIBs and who have Bid for Equity Shares for an amount of more than
%200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Issue being not less than 15% of the Net Issue consisting of [®] Equity Shares which
shall be available for allocation on a proportionate basis to Non-Institutional Bidders, subject to valid Bids
being received at or above the Issue Price

Non-Resident

Person resident outside India, as defined under FEMA

Offer Agreement

Agreement dated August 2, 2021 entered amongst our Company and the Managers, pursuant to which
certain arrangements have been agreed to in relation to the Issue

Price Band

The price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum price of X[e]
per Equity Share (Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot size for the Issue will be decided by our Company in consultation
with the Managers, and will be advertised, at least two Working Days prior to the Bid/Issue Opening Date,
in all editions of [e], an English national daily newspaper, all editions of [e], a Hindi national daily
newspaper and regional edition of [e], a Gujarati newspaper, Gujarati being the regional language of
Gujarat, where our Registered and Corporate Office is located, each with wide circulation and shall be
made available to the Stock Exchanges for the purpose of uploading on their respective websites

Pricing Date

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

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of the
Companies Act, 2013 and the SEBI ICDR Regulations containing, inter alia, the Issue Price that is
determined at the end of the Book Building Process, the size of the Issue and certain other information,
including any addenda or corrigenda thereto

Public Issue Account

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

Public Issue Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue and with which the
Public Issue Account will be opened, in this case being [e]

QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not more than 50% of the Net Issue
comprising [®] Equity Shares which shall be allocated to QIBs (including Anchor Investors), subject to
valid Bids being received at or above the Issue Price or Anchor Investor Issue Price (for Anchor Investors).

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

Qualified Institutional Buyers
or QIBs or QIB Bidders

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

Red Herring Prospectus or
RHP

The red herring prospectus to be issued by our Company in accordance with Section 32 of the Companies
Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of
the Issue Price and the size of the Issue, including any addenda or corrigenda thereto. The Red Herring
Prospectus will be filed with the RoC at least three Working Days before the Bid/lIssue Opening Date and
will become the Prospectus upon filing with the RoC after the Pricing Date

Refund Account

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

Refund Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue under the SEBI BTI
Regulations and with whom the Refund Account will be opened, in this case being [e]

Registered Brokers

Stock brokers registered with SEBI and the stock exchanges having nationwide terminals, other than the
members of the Syndicate and eligible to procure Bids in terms of the SEBI circular number
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

Agreement dated July 31, 2021 entered by and amongst our Company and the Registrar to the Issue, in
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the Issue

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant Bidders
at the Designated RTA Locations as per the list available on the websites of BSE and NSE, and the UPI
Circulars

“Registrar to the Issue” or
“Registrar”

Link Intime India Private Limited

“Retail Individual Bidder(s)”
or “RIB(s)”

Individual Bidders, who have Bid for the Equity Shares for an amount not more than 3200,000 in any of
the bidding options in the Issue (including HUFs applying through their Karta and Eligible NRIs)

Retail Portion

Portion of the Issue being not less than 35% of the Net Issue consisting of [®] Equity Shares which shall
be available for allocation to RIBs (subject to valid Bids being received at or above the Issue Price), which
shall not be less than the minimum Bid Lot subject to availability in the Retail Portion, and the remaining
Equity Shares to be Allotted on a proportionate basis
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Revision Form

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

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage. RIBs can revise their Bids during the Bid/ Issue
Period and withdraw their Bids until Bid/ Issue Closing Date

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

Syndicate

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where
the Bid Amount will be blocked by authorising an SCSB, a list of which is available on the website of
SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated
from time to time and at such other websites as may be prescribed by SEBI from time to time, (ii) in relation
to RIBs using the UPI Mechanism, a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Issue can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for
applying in public issues using UPI mechanism is provided as Annexure ‘A’ to the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list is available on the website of SEBI
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as updated
from time to time

Shareholder
Portion

Reservation

The portion of the Issue being up to [®] Equity Shares aggregating to X [e] million, available for allocation
to Eligible AEL Shareholders, on a proportionate basis

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank

[e], being a Banker to the Issue, appointed by our Company to act as a conduit between the Stock
Exchanges and NPCI in order to push the mandate collect requests and / or payment instructions of the
RIBs using the UPI Mechanism and carry out other responsibilities, in terms of the UPI Circulars

“Syndicate” or “Members of
the Syndicate”

Collectively, the Managers and the Syndicate Members

Syndicate Agreement

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

Syndicate Members

Intermediaries registered with SEBI who are permitted to carry out activities as an underwriter, namely,
[e]

Systemically Important Non-
Banking Financial Company

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the SEBI
ICDR Regulations

Technopak

Technopak Advisors Private Limited

Technopak Report

Report titled “Report on Indian Packaged Food Industry” dated July 30, 2021, issued by Technopak and
which has been commissioned by our Company

Underwriters

[e]

Underwriting Agreement

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

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

UPI PIN Password to authenticate UPI transaction

UPI Circulars SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50  dated March 30, 2020, SEBI circular  number
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI circular number
SEBI/HO/CFD/DIL1/CIR/P/2021/47  dated March 31, 2021, SEBI circular  number
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and any subsequent circulars or notifications
issued by SEBI in this regard

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

Wilful Defaulter

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

UPI Mandate Request

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

UPI Mechanism

The bidding mechanism that may be used by an RIB in accordance with the UPI Circulars to make an
ASBA Bid in the Issue

Working Day(s)

All days on which commercial banks in Mumbai are open for business provided however, with reference
to (a) announcement of Price Band and (b) Bid/lssue Period, the term Working Day shall mean all days,
excluding Saturdays, Sundays and public holidays, on which commercial banks in Mumbai are open for
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business and (c) the time period between the Bid/lssue Closing Date and the listing of the Equity Shares
on the Stock Exchanges, “Working Day” shall mean all trading days of the Stock Exchanges, excluding
Sundays and bank holidays, as per circulars issued by SEBI

Technical/Industry Related Terms or Abbreviations

Term Description
B2B Business-to-business
B2C Business-to-consumer
FMCG Fast-moving consumer goods
ISO International Organization for Standardization
MT Metric tons
ROCP Refined Qil in Consumer Packs
RSPO Roundtable on Sustainable Palm Qil
TPD Tonnes per day

Conventional and General Terms or Abbreviations

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

AS or Accounting Standards

Accounting standards issued by the ICAI

BSE

BSE Limited

CAGR

Compound annual growth rate

Category | AIF

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF Regulations

Category Il AIF

AIFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF Regulations

Category | FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI Regulations

Category Il AIF

AlFs who are registered as “Category 11l Alternative Investment Funds” under the SEBI AIF Regulations

Category Il FPIs

FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act or Companies
Act, 2013

Companies Act, 2013, along with the relevant rules made thereunder

Companies Act, 1956

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

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

DP or Depository Participant

A depository participant as defined under the Depositories Act

DP ID

Depository Participant’s Identification

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (formerly known as the Department of Industrial Policy and Promotion)
DP ID Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

EBITDA

Earnings before interest, taxes, depreciation and amortisation

EMI Equated Monthly Instalment

EPS Earnings Per Share

FDI Foreign direct investment

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

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

FEMA Non-debt Instruments
Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019

FEMA Regulations

The Foreign Exchange Management (Non Debt Instruments) Rules, 2019, the Foreign Exchange
Management (Mode of Payment and Reporting of Non Debt Instruments) Regulations, 2019 and the
Foreign Exchange Management (Debt Instruments) Regulations, 2019, as applicable
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Financial Year/ Fiscal/Fiscal | Unless stated otherwise, the period of 12 months ending March 31 of that particular year
Year/ FY

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

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

FSSAI Food Safety and Standards Authority of India

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

GDP Gross domestic product

Gol or Government or Central
Government

Government of India

GST Goods and services tax

IBC The Insolvency and Bankruptcy Code, 2016
ICAI The Institute of Chartered Accountants of India
ICSI The Institute of Company Secretaries of India
HUF Hindu Undivided Family

IFRS International Financial Reporting Standards
IFSC Indian Financial System Code

IMPS Immediate Payment Service

Ind AS/ Indian Accounting
Standards

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules, 2015

India

Republic of India

Indian GAAP/ IGAAP

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

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income Tax Act, 1961

KYC Know your customer

LIBOR London Interbank Offered Rate

MCA Ministry of Corporate Affairs

MSMEs Micro, Small, and Medium Enterprises

Mutual Funds

Mutual funds registered under the Securities and Exchange Board of India (Mutual Funds) Regulations,
1996

N/A Not applicable

NACH National Automated Clearing House

NAV Net Asset Value

NBFC Non-banking financial company

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016 or an
overseas citizen of India cardholder within the meaning of Section 7(A) of the Citizenship Act, 1955

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB or Overseas Corporate
Body

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

p.a. Per annum

P/E Price/earnings

P/E Ratio Price to Earnings ratio

PAN Permanent Account Number




Term Description
PAT Profit after tax
PFA Act Prevention of Food Adulteration Act, 1954
PFA Rules Prevention of Food Adulteration Rules, 1955
RBI The Reserve Bank of India
RBI Act The Reserve Bank of India Act, 1934
Regulation S Regulation S under the U.S. Securities Act
RTGS Real Time Gross Settlement
Rule 144A Rule 144A under the U.S. Securities Act
SARFAESI Act The Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002
SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant  Bankers

Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI SBEB Regulations

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

SEBI VCF Regulations

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

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Systemically Important NBFC

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the SEBI
ICDR Regulations

Takeover Regulations

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

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

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

U.S. Securities Act

United States Securities Act of 1933, as amended

U.S./USA/United States

United States of America

USD or US$

United States Dollars

VCFs

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

The following is a general summary of the terms of the Issue and is neither exhaustive, nor purports to contain a summary of
all the disclosures in this Draft Red Herring Prospectus, or all details relevant to prospective investors. This summary should
be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft
Red Herring Prospectus, including “Risk Factors”, “Objects of the Issue”, “Our Business”, “Industry Overview”, “Outstanding
Litigation and Material Developments”, “Description of Equity Shares and Terms of Articles of Association” and “Issue
Procedure” beginning on pages 20, 67, 127, 91, 290, 353 and 336 respectively.

Primary business of our Company

We are one of the few large FMCG food companies in India to offer most of the essential kitchen commodities for Indian
consumers, including edible oil, wheat flour, rice, pulses and sugar. (Source: Technopak Report) Essential commaodities, such
as edible oils, wheat flour, rice, pulses and sugar, account for approximately 66% of the spend on essential kitchen commaodities
in India. (Source: Technopak Report) We offer a range of staples such as wheat flour, rice, pulses and sugar. Our products are
offered under a diverse range of brands across a broad price spectrum and cater to different customer groups.

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

. packaged food industry. We are one of the fastest growing packaged food companies in India, based on the growth in
revenues during the last five years (Source: Technopak Report);

. packaged edible oil industry. As of March 31, 2021, the Refined Oil in Consumer Packs (“ROCP”) market share of
our branded edible oil was of 18.3%, putting us as the dominant No. 1 edible oil brand in India (Source: Nielsen Retail
Index — MAT March 2021);

. personal care industry. We have introduced soaps, handwash and sanitizers;
o castor oil and derivatives industry; and
. oleochemical industry.

Names of our Promoters

Our Promoters are Adani Enterprises Limited (“AEL”), Adani Commodities LLP (“ACL”) and Lence Pte. Ltd. (“LPL”).

Issue size

Issue of Equity Shares® Up to [e] Equity Shares aggregating up to ¥ 45,000 million
Employee Reservation Portion® Up to [e] Equity Shares aggregating up to X [e] million
Shareholder Reservation Portion® Up to [e] Equity Shares aggregating up to X [e] million
Net Issue Up to [e] Equity Shares aggregating up to X [e] million

(1)  The Issue has been authorized by a resolution of our Board of Directors at their meeting held on July 30, 2021 and by our Shareholders pursuant to a
special resolution passed on July 31, 2021.

(2)  Inthe event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of 200,000, subject to the maximum value of Allotment made to such Eligible Employee
not exceeding ¥500,000. The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation of up to ¥500,000), shall be added to
the Net Issue. For further details, see “Issue Structure” beginning on page 333.

(3)  The Shareholder Reservation Portion shall not exceed /e]% of the post-Issue paid-up Equity Share capital.

Objects of the Issue

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

Obijects Amount* (in ¥ million)
Capital Expenditure 19,000.00
Repayment/prepayment of our borrowings 11,700.00
Funding strategic acquisitions and investments 5,000.00
General corporate purposes® [e]
Total [o]

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

Aggregate pre-lssue shareholding of Promoters and Promoter Group

The aggregate pre-Issue shareholding of our Promoters and Promoter Group as a percentage of the pre-Issue paid-up equity
share capital of our Company is set out below:
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Sr. No. Name of the Shareholder Number of Equity Shares held® | Percentage of the pre-Issue paid
up equity share capital (%)

Promoters
1. AEL Nil Nil
2. ACL® 571,474,430 50.00
3. LPL 571,474,430 50.00
Promoter Group

Nil

Total 1,142,948,860 | 100.00

(1) Includes 10,000 Equity Shares each held by Priti Gautam Adani, Dhaval Bhavik Shah jointly with Bhavik Bharat Shah, Pranav Vinod Adani, Shilin
Rajesh Adani, Karan Gautam Adani and Namrata Pranav Adani as nominees of ACL, aggregating to a total of 60,000 Equity Shares.

(2) Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Company sub-divided the face value of its equity shares from I 10 each to % 1
each. Accordingly, the cumulative number of issued, subscribed and paid-up equity shares pursuant to sub-division is 1,142,948,860 Equity Shares of
face value of % 1 each.

For further details, see “Capital Structure” beginning on page 60.
Summary of Financial Information

A summary of the financial information of our Company as per the Restated Financial Statements is as follows:

(in < million)
Particulars As of and for the Fiscal ended
March 31, 2021 March 31, 2020 March 31, 2019

Equity share capital 1,142.95 1,142.95 1,142.95
Net worth® 32,981.41 25,706.97 21,110.07
Total income 371,956.58 297,669.86 289,196.81
Profit after tax 7,276.49 4,608.72 3,755.21
Earnings per Share (% / share)

- Basic 6.37 4.03 3.29
- Diluted 6.37 4.03 3.29
Net Asset Value per equity share® (%) 28.86 22.49 18.47
Total borrowings (as per restated consolidated 19,040 23,003 18,295
balance sheet)

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

(2) Net Asset Value per equity share represents total equity as at the end of the fiscal year, as restated, divided by the number of Equity Shares outstanding at
the end of the period/year.

(3) Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Company sub-divided the face value of its equity shares from ¥ 10 each to ¥ 1
each. Accordingly, the cumulative number of issued, subscribed and paid-up equity shares pursuant to sub-division is 1,142,948,860 Equity Shares of face
value of % 1 each.

(4) The figures disclosed above for net asset value per equity share and earnings per share are based on the restated financial information of our Company,

as adjusted for the sub-division.

Qualifications by the Statutory Auditors which have not been given effect to in the Restated Financial Statements

The Restated Financial Statements do not contain any qualifications by the Statutory Auditors.

Summary of outstanding litigations and material developments

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters and Subsidiaries, as on the date
of this Draft Red Herring Prospectus is provided below:

Litigation involving our Company

S. No. Nature of Case Number of Amount involved
outstanding cases (in T million)
Litigation against our Company
1. Criminal matters 2 -
2. Actions by regulatory/statutory authorities 151 -
3. Civil matters above the materiality threshold of ¥ 72.77 million 1 100.00
4, Civil matters below the materiality threshold of % 72.77 million but otherwise 1 10.00
deemed material
5 Civil matters that are non-quantifiable but otherwise deemed material 3 -
6 Direct tax 5 71.53
7. Indirect Tax 25 667.18
Litigation by our Company
1. Criminal matters 19 -
2. Civil matters that are non-quantifiable but otherwise deemed material 3 -
3. Direct tax 6 23.93
4. Indirect tax 58 4,503.14

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

S. No. Nature of Case Number of Amount involved
outstanding cases (in T million)

Litigation against our Directors

1. Criminal matters 5 -

2. Indirect Tax 1 376.39

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

Litigation involving our Promoters

S. No. Nature of Case Number of Amount involved
outstanding cases (in X million)
Litigation against our Promoters
1. Criminal matters 3 -
2. Actions by regulatory/statutory authorities 1 50.00
3. Direct tax 26 1,476.27
4. Indirect Tax 28 2,667.47*
Litigation by our Promoters
1. Criminal matters 1 -
2. Civil matters above the materiality threshold of ¥ 261.44 million 7 93,950.72**
3. Civil matters that are non-quantifiable but otherwise deemed material 1 -
4. Direct tax 9 122.36
5. Indirect Tax 71 10,362.98***

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

*  This includes the ¥ 778.94 million deposited by AEL with the relevant tax authorities.

**  This includes a counter claim of ¥ 510.00 million made by West Bengal Power Development Corporation Limited and a demand of ¥ 78,548 million made
by Mahaguj Collieries Limited. For details, see “Outstanding Litigation and Material Developments — Litigation involving our Promoters — Litigation

by Promoters — Civil litigation” on page 298.

***  This includes the T 4,103.19 million deposited by AEL with the relevant tax authorities.

Litigation involving our Subsidiaries

S. No. Nature of Case Number of Amount involved
outstanding cases (in X million)

Litigation by our Subsidiaries

1. Direct tax 8 152.63*

2 Indirect Tax 27 76.74**

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

*  This includes claims amounting to BDT 177.48 million in direct tax matters involving Bangladesh Edible Oil and Shun Shing at the exchange rate of ¥

0.86 per BDT as on March 31, 2021.

**  This includes claims amounting to BDT 75.74 million in indirect tax matters involving Bangladesh Edible Oil at the exchange rate of ¥ 0.86 per BDT as

on March 31, 2021.

For further details, see “Outstanding Litigation and Material Developments” beginning on page 290.

Risk factors

Investors should see “Risk Factors” beginning on page 20 to have an informed view before making an investment decision.

Summary of contingent liabilities and commitments

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

(in Z million)

S. No. Particulars As at March 31, 2021
1. Bank guarantees favouring commercial taxes 69.73
2. Corporate guarantees on behalf of joint venture companies 1,000.00
3. Disputed customs duty 492.40
4. Commercial taxes 397.33
5. Income tax 186.66
6. Service tax and excise duty 296.96
Total 2,443.08

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

(in % million)

S. No. Particulars As at March 31, 2021
1. Capital commitment (net of advance) 1,889.54
Total 1,889.54
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For further details, see “Restated Financial Statements — Notes forming part of the Restated Consolidated Financial Information
- Note 34: Contingent liabilities and Commitments” on page 244.

Summary of related party transactions

(in Z million)
Particulars As of and for the Fiscal
March 31, 2021 March 31, 2020 March 31, 2019
Purchase of goods 57,554.90 36,787.15 52,029.37
Purchase of assets/upfront charges for right 3.59 11.11 910.29
Purchase of license (MEIS/SEIS) 2,328.47 6,372.02 2,271.41
Sale of goods 10,306.50 8,089.09 19,233.56
Lease rent paid 29.46 15.87 14.62
Rent paid 2.97 12.47 -
Rent received 0.38 0.38 0.49
Rendering of services 31.45 32.12 9.27
Receiving of services 1,036.64 1,101.60 572.72
Interest received 43.22 44.47 42.70
Reimbursement of expenses 0.07 - 6.71
Loan given 20.00 750.00 255.00
Loan received back 21.19 750.00 200.00
Corporate responsibility payment 63.00 99.40 72.15
Sitting fees to Non-Executive Directors - 0.03 0.16
Remuneration 62.69 57.61 113.74

For further details, see “Restated Financial Statements — Notes forming part of the Restated Consolidated Financial Information
- Note 38: Related Party Disclosures” beginning on page 246.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors of our
Promoters, our Directors and their relatives have financed the purchase by any other person of securities of our Company (other
than in the normal course of business of the relevant financing entity) during a period of six months immediately preceding the
date of filing of this Draft Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters in the one year preceding the date
of this Draft Red Herring Prospectus

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

The average cost of acquisition of Equity Shares held by our Promoters are set forth in the table below:

S. Name Number of Equity Shares acquired | Average cost of Acquisition
No. per Equity Share (in ¥)*
1. | ACL along with its nominees 571,474,430 12.675
2. LPL 571,474,430 6.156

*As certified by Shah Dhandharia & Co. LLP, Chartered Accountants, our Statutory Auditor, pursuant to the certificate dated July 31, 2021. The figures
disclosed above are adjusted for sub-division of equity shares of our Company pursuant to resolution passed by our Shareholders dated May 5, 2021.

Details of pre-1PO placement

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

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

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

Split / Consolidation of Equity Shares in the last one year

Except as disclosed below, our Company has not undertaken a split or consolidation of the Equity Shares in the one year
preceding the date of this Draft Red Herring Prospectus.
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Date Particulars

May 5, 2021 Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Company sub-divided the face value of its equity
shares from %10 each to 1 each. Accordingly, the cumulative number of issued, subscribed and paid-up equity shares
pursuant to sub-division is 1,142,948,860 Equity Shares of face value of %1 each.

For further details of split of equity shares in the last one year, see “Capital Structure — Notes to the capital structure - Equity
share capital history of our Company” beginning on page 60.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India and all references to the “US”, “U.S.”
“USA” or “United States” are to the United States of America.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial data in this Draft Red Herring Prospectus is derived
from the restated consolidated financial statements of our Company as at and for the financial years ended March 31, 2021,
March 31, 2020 and March 31, 2019, comprising (i) the restated consolidated balance sheet for the financial years ended March
31,2021, March 31, 2020 and March 31, 2019, (ii) the restated summary statements of profit and loss and the restated summary
statement of cash flows for the financial years ended March 31, 2021, March 31, 2020 and March 31, 2019, and (iii) notes
thereto prepared in terms of the requirements of Section 26 of Part | of Chapter 11l of the Companies Act, the SEBI ICDR
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended from
time to time. For further information on our Company’s financial information, see “Financial Information” beginning on page
208.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. We do not in the ordinary course prepare
our financial statements as per IFRS or US GAAP and accordingly, we do not provide reconciliation of our financial information
to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify their impact on the financial
data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors regarding such differences
and their impact on our Company’s financial data. For details in connection with risks involving differences between Ind AS,
US GAAP and IFRS see “Risk Factors — 68. Significant differences exist between Ind AS and other accounting principles, such
as Indian GAAP, IFRS and U.S. GAAP and IFRS, which may be material to investors’ assessment of our financial condition”.
on page 43. The degree to which the financial information included in this Draft Red Herring Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and
practices on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited.

Unless the context otherwise indicates, any percentage or amounts, with respect to financial information of our Company in
this Draft Red Herring Prospectus have been derived from the Restated Financial Statements.

Our Company’s Financial Year commences on April 1 and ends on March 31 of the next year. Accordingly, all references to a
particular Financial Year, unless stated otherwise, are to the 12-month period ended on March 31 of that year.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are
due to rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures have
been rounded off to two decimal places. Further, any figures sourced from third-party industry sources may be rounded off to
other than two decimal points to conform to their respective sources.

Non-GAAP Financial Measures

Certain non-GAAP financial measures and certain other statistical information relating to our operations and financial
performance have been included in this section and elsewhere in this Draft Red Herring Prospectus. We compute and disclose
such non-GAAP financial measures and such other statistical information relating to our operations and financial performance
as we consider such information to be useful measures of our business and financial performance, and because such measures
are frequently used by securities analysts, investors and others to evaluate the operational performance of edible oil and food
manufacturing companies, many of which provide such non-GAAP financial measures and other statistical and operational
information when reporting their financial results. Such non-GAAP measures are not measures of operating performance or
liquidity defined by generally accepted accounting principles. These non-GAAP financial measures and other statistical and
other information relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial measures and statistical
information of similar nomenclature that may be computed and presented by other companies in India or elsewhere.

Currency and Units of Presentation

All references to:

. “Rupees” or “T” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;

. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America;
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. “EUR” or “€” are to Euro, the official currency of the European Union;

. “GBP” or “£” are to British pound, the official currency of the United Kingdom;

. “SGD” is to Singapore Dollar, the official currency of Singapore;

. “RMB” or “¥” are to Renminbi, the official currency of the People’s Republic of China;

o “NZD” is to New Zealand Dollar, the official currency of New Zealand;

. “BDT” is to Bangladeshi Taka, the official currency of the People’s Republic of Bangladesh; and
. “CHF” is to Swiss franc, the official currency of Switzerland.

Except otherwise specified, our Company has presented certain numerical information in this Draft Red Herring Prospectus in
“million” and “billion” units. One million represents 1,000,000 and one billion represents 1,000,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded
off to other than two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources.

Exchange Rates

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

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

(in?3)
Currency As at*
March 31, 2021 March 31, 2020 March 29, 2019
1USD 73.50 75.38 69.17
1 EUR 86.10 83.05 77.70
1 GBP 100.95 93.08 90.48
1SGD 54.43 53.01 51.13
1 RMB 11.17 10.65 10.32
1 NZD 51.13 44.91 47.25
1 BDT 0.86 0.89 0.83
1 CHF 77.69 78.32 69.52

Source: FBIL Reference Rate as available on https://www.fbil.org.in/, https://www.x-rates.com/ and https://www.exchangerates.org.uk/.
*  Exchange rate as on March 29, 2019 considered as exchange rate is not available due to March 30, 2019 being a Saturday and March 31, 2019 being a
Sunday.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived from
publicly available information as well as industry publication and sources such as Nielsen (India) Private Limited and Kantar
WorldPanel. Further, the information has also been derived from the Technopak Report dated July 30, 2021, which has been
commissioned by our Company from Technopak. For risks in relation to commissioned reports, see “Risk Factors — 58. We
have used information from an industry report which we commissioned, as well as other information reported by market survey
firms, for industry related data in this Draft Red Herring Prospectus.” on page 40.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable but their accuracy, completeness and underlying assumptions
are not guaranteed and their reliability cannot be assured. Although the industry and market data used in this Draft Red Herring
Prospectus is reliable, the data used in these sources may have been re-classified by us for the purposes of presentation. Data
from these sources may also not be comparable.

In accordance with the SEBI ICDR Regulations, “Basis for Issue Price” beginning on page 85 includes information relating to
our peer group companies. Such information has been derived from publicly available sources. No investment decision should
be made solely on the basis of such information.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions
may vary widely among different industry sources.
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Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
those discussed in “Risk Factors” beginning on page 20. Accordingly, investment decisions should not be based solely on such
information.

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

“Nielsen Information reflects estimates of market conditions based on samples, and is prepared primarily as a marketing
research tool for the industry. This information should not be viewed as a basis for investments and references to Nielsen should
not be considered as Nielsen’s opinion as to the value of any security or the advisability of investing in the company.”

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Prospectus or
approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United States. In
making an investment decision, investors must rely on their own examination of our Company and the terms of the Issue,
including the merits and risks involved. The Equity Shares have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “U.S. Securities Act”) or any other applicable law of the United States and, unless so
registered, may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity
Shares are being offered and sold (a) in the United States only to persons reasonably believed to be “qualified institutional
buyers” (as defined in Rule 144A under the U.S. Securities Act and referred to in this Prospectus as “U.S. QIBs”) in transactions
exempt from the registration requirements of the U.S. Securities Act and (b) outside the United States in compliance with
Regulation S and the applicable laws of the jurisdiction where those offers and sales are made. For the avoidance of doubt, the
term “U.S. QIBs” does not refer to a category of institutional investors defined under applicable Indian regulations and referred
to in this Prospectus as “QIBs”.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking statements generally

EEINTY LRI CLINT3

can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “objective”, “plan”,
“propose”, “project”, “will”, “will continue”, “will pursue” or other words or phrases of similar import. Similarly, statements
that describe our strategies, objectives, plans or goals are also forward-looking statements. All forward-looking statements are
subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ materially from

those contemplated by the relevant forward-looking statement.

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

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

. unfavourable local and global weather patterns;

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

. dependency on imports of raw materials;

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

. fluctuations in the prices of our products; and

. fluctuations in the exchange rate between the Indian rupee and foreign currencies.

For details regarding factors that could cause actual results to differ from expectations, see “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 20, 127 and
268, respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual gains or losses could materially differ from those that have been estimated.

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

Forward-looking statements reflect current views as on the date of this Draft Red Herring Prospectus and are not a guarantee
of future performance. These statements are based on our management’s beliefs and assumptions, which in turn are based on
currently available information. Although we believe the assumptions upon which these forward-looking statements are based
are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these
assumptions could be incorrect. Neither our Company, our Directors, the Managers nor any of their respective affiliates have
any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect
the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with the SEBI
ICDR Regulations, our Company and the Managers will ensure that the Bidders in India are informed of material developments
until the time of the grant of listing and trading permission by the Stock Exchanges for the Issue.
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SECTION II: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this Draft
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity
Shares. The risks described below are not the only ones relevant to us or our Equity Shares, the industry and segments in which
we currently operate or propose to operate. Additional risks and uncertainties, not presently known to us or that we currently
deem immaterial may also impair our businesses, results of operations, financial condition and cash flows. If any of the
following risks, or other risks that are not currently known or are currently deemed immaterial, actually occur, our businesses,
results of operations, financial condition and cash flows could suffer, the trading price of our Equity Shares could decline, and
you may lose all or part of your investment. To obtain a complete understanding of our Company, prospective investors should
read this section in conjunction with “Our Business”, “Industry Overview” and “Management’s Discussions and Analysis of
Financial Condition and Results of Operations” on pages 127, 91 and 268, respectively, as well as the financial, statistical and
other information contained in this Draft Red Herring Prospectus. In making an investment decision, prospective investors
must rely on their own examination of us and the terms of the Issue including the merits and risks involved. You should consult
your tax, financial and legal advisors about the particular consequences to you of an investment in our Equity Shares.

To the extent the COVID-19 pandemic adversely affects our business and results of operations, it may also have the effect of
heightening many of the other risks described in this section.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws of India and
is subject to a legal and regulatory environment, which may differ in certain respects from that of other countries. This Draft
Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties.
Our actual results could differ materially from those anticipated in these forward-looking statements as a result of certain
factors, including the considerations described below and elsewhere in this Draft Red Herring Prospectus. For details, see
“Forward-Looking Statements” on page 19.

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

Internal Risk Factors

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

As an edible oil and food and FMCG company, our businesses are sensitive to weather conditions, including extremes
such as drought, floods and natural disasters. There is growing concern that carbon dioxide and other greenhouse gases
in the atmosphere may have an adverse impact on global temperatures, weather patterns and the frequency and severity
of extreme weather and natural disasters. The availability of raw materials for our operations, which includes, amongst
others, unrefined palm oil, soya oil and sunflower oil, wheat, paddy and oilseeds may be adversely affected by longer
than usual periods of heavy rainfall in certain regions or a drought caused by weather patterns such as the EI Nino. For
example, natural disasters, excessive rainfall or extended periods of dry weather will lead to a decrease in the overall
yield of fresh fruit bunches (“FFB”) at the oil palm plantations of our suppliers. Excessive rainfall may lead to poor
pollination of palms, decrease the effectiveness of fertilizers and affect harvesting, while drought may result in oil
palm plantations forming fewer FFB. Such events may have an adverse impact on the availability and prices of raw
materials for our operations, which may increase the costs of our operations as well as negatively affect our business,
results of operations and financial condition.

Adverse weather conditions may also result in decreased availability of water, which could impact our manufacturing
operations. The increasing concern over climate change may also result in enhanced regional and global legal and
regulatory requirements to reduce or mitigate the effects of greenhouse gases, as well as more stringent regulation of
water rights. In the event that such regulations are enacted and are more aggressive than the sustainability measures
that we are currently undertaking, we may experience significant increases in our costs of operations. Consequently,
the occurrence of any such unfavourable weather patterns may adversely affect our business, results of operations and
financial condition.

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

Our business depends on the availability of reasonably priced and high quality raw materials in the quantities required
by us. For example, we source certain raw materials from global suppliers. Predominantly, unrefined soybean oil is
imported from Argentina and Brazil, unrefined sunflower oil from Ukraine and Russia, and palm oil from Indonesia
and Malaysia. We also source wheat, paddy and oilseeds domestically, either directly from farmers or through agents
acting on behalf of them.
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The price and availability of such raw materials depend on several factors beyond our control, including overall
economic conditions, production levels, market demand and competition for such materials, production and
transportation cost, duties and taxes and trade restrictions. In addition, we do not have long term supply contracts with
any of our raw material suppliers and we typically place orders with them in advance of our anticipated requirements.
The absence of long term contracts at fixed prices exposes us to volatility in the prices of raw materials that we require
and we may be unable to pass these costs onto our customers. We also face a risk that one or more of our existing
suppliers may discontinue their supplies to us, and any inability on our part to procure raw materials from alternate
suppliers in a timely fashion, or on commercially acceptable terms, may adversely affect our operations. If, for any
reason, primary suppliers of raw materials curtail or discontinue their delivery of such materials or products to us in
the quantities we need, or on commercially acceptable terms, production schedules could be disrupted and our business
and results of operations could be adversely affected.

Additionally, the supply of raw materials for our business operations is subject to seasonal variations. For example,
the supply of raw materials which we procure domestically depends on the harvesting season of various crops, and
crushing operations peak in 3 to 4-month period after the harvesting season. Soya, for instance, is primarily harvested
in the month of November, with its peak crushing season being the months of November till February, whereas mustard
is typically harvested in the month of March with its peak crushing season being the months of March till June. As a
result of such seasonal fluctuations, and the fact that we do not have adequate storage infrastructure for off-season
sales and arbitrage, our sales and results of operations may vary by fiscal quarter, and the sales and results of operations
of any given fiscal quarter may not be relied upon as indicators of the sales or results of operations of other fiscal
quarters or of our future performance. Such seasonal fluctuations may also result in a shortfall in the availability of the
raw materials required for our business operations during certain periods, which could also have an adverse effect on
our business and results of operations.

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

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

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

We offer a diverse range of products primarily in three business categories: (i) edible oils such as soya oil, palm oail,
sunflower oil, groundnut oil, cottonseed oil, mustard oil, rice bran oil and specialty fats, (ii) food products such as
wheat flour, basmati rice, soya nuggets, pulses and besan and other FMCG products such as personal hygiene products,
and (iii) industry essentials such as de-oiled cakes, oleochemicals and castor oil and derivatives. As a result of operating
such diverse businesses, our management requires considerable expertise and skill to manage and allocate an
appropriate amount of time and attention to each business. Operating such diverse businesses also makes forecasting
future revenue and operating results difficult, which may impair our operations and your ability to assess our prospects.
In addition, our cost controls, internal controls, and accounting and reporting systems must be integrated and upgraded
on a continual basis to support our diversified businesses. In order to manage and integrate our diversified businesses
effectively, we will be required to, among other things, stay abreast with key developments in each geography in which
we operate, implement and continue to improve our operational, financial and management systems, develop the
management skills of our managers and continue to train, motivate and manage our employees. If we are unable to
manage our diversified operations, our business, results of operations and financial condition may be adversely
affected.
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We derive a significant portion of our revenue from our edible oil business segment and any reduction in demand
or in the production of such products could have an adverse effect on our business, results of operations and
financial condition.

We derive a significant portion of our revenue from our edible oil business segment. For the financial years 2019,
2020 and 2021, our revenue from our edible oil business was ¥215,398 million, 234,767 million and 304,978
million, or 74.80%, 79.16% and 82.23% of our revenue from operations, respectively. Consequently, any reduction in
demand or a temporary or permanent discontinuation of manufacturing of our edible oil products could have an adverse
effect on our business, results of operations and financial condition.

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

Our earnings are to an extent dependent on the prices of the commaodities that we sell, including, amongst others, palm
oil, sunflower oil, grain and castor oil. These fluctuate due to factors beyond our control, including, amongst others,
world supply and demand, supply of raw materials, weather, crop yields, trade disputes between governments of key
producing and consuming countries and governmental regulation. Global demand for agricultural commodities may
be adversely affected in periods of sustained economic downturn, while supply may increase due to weather patterns
or long-term technological developments, all of which are factors beyond our control.

For instance, as commaodity prices are currently at an all-time high, this has had an impact on our earnings. In particular,
due to the increased commaodity prices, our revenues increased by ¥74,333.86 million, or 25.06%, in financial year
2021 as compared to financial year 2020, compared to an increase in volume of products sold of 3-4% between for the
same period. However, notwithstanding our increased revenue, the high commodity prices have also led to an
exponential rise in raw material prices, which resulted in a decrease in our EBITDA margin in percentage terms for
the same period. Although we have thus far been able to pass on the increased raw materials costs to consumers by
increasing prices for our products, and we believe we are adequately hedged against adverse increases in raw material
prices through our policy of hedging our purchases either through direct sales of similar commodity or through futures
contracts on the commodity exchanges, we cannot assure you that we will always be successful in doing so. If
commodity prices fall from this level, it is possible for our revenue to fall in terms of absolute value, while our EBITDA
margins may increase in percentage terms. Nonetheless, it is difficult to predict the specific price fluctuations that may
occur and the exact impact which they may have on our earnings, and it is possible for such price fluctuations to
adversely affect our business, results of operations and financial condition.

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

Although we follow established risk management policies, including the use of derivatives, such as foreign exchange
forward contracts and options, to hedge our exposure to foreign currency risks, we are nevertheless exposed to risks
from foreign exchange rate fluctuations since our business is dependent on imports and exports entailing large foreign
exchange transactions, in currencies including the U.S. dollar, Euro, British Pound, Swiss Franc and the Swedish
Krona. In addition, we have certain foreign currency borrowings and our future capital expenditures, including any
imported equipment and machinery, may be denominated in foreign currencies. Exchange rates between some of these
currencies and the Indian rupee in recent years have fluctuated significantly and may do so in the future, thereby
impacting our results of operations and cash flows in Indian rupee terms. In addition, the policies of the RBI may also
change from time to time, which may limit our ability to effectively hedge our foreign currency exposures. The risks
of foreign exchange fluctuations may also compel us to enter into further hedging arrangements. Further, given that
we rely on the importation of raw materials, any adverse movement in currency exchange rates may result in an
increase in the costs of our raw materials. Such a situation could have an adverse effect on our business, results of
operations and financial condition.

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

We are one of the largest exporters of castor oil and castor oil derivatives, and one of the largest exporters of
oleochemicals in India as of March 31, 2020. As such, official and unofficial policies implemented by other countries
or international organisations to limit imports from certain countries and/or exporters of our products (such as the
imposition of qualitative or quantitative restrictions, increased inspections and quarantines or additional requirements
for sales) may affect our ability to sell such products abroad. In particular, as China is our largest export market
(accounting for 210,554 million (or approximately 38.4%) (predominantly from castor sales) out of our overall export
sales of 227,461.55 million in the financial year 2021), any import restriction imposed by China on our products may
have a disproportionate impact on our export sales as compared to similar restrictions imposed by other countries.
Although export sales currently account for only less than 10% of our overall revenue (as our exports are mostly under
our industry essentials business segment) and does not presently represent a significant portion of our revenue, we
cannot assure you that this will always remain the case, and it is possible that export sales may account for a larger
portion of our overall revenue in future. As such, any import restrictions implemented by other countries or
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international organisations on our products may have a material adverse effect on our business, financial condition and
results of operations.

The improper handling, processing or storage of raw materials or products, or spoilage of and damage to such raw
materials and products, or any real or perceived contamination in our products, could subject us to regulatory and
legal action, damage our reputation and have an adverse effect on our business, results of operations and financial
condition.

The products that we manufacture or process are subject to risks such as contamination, adulteration and product
tampering during their manufacture, transport or storage. We face inherent business risks of exposure to product
liability or recall claims in the event that our products fail to meet the required quality standards including as prescribed
under the Food Safety and Standards Act, 2006 and the rules thereunder or are alleged to result in harm to customers.
For example, the refining of edible oil involves several complex processes like degumming, neutralizing, bleaching
and deodorizing. Any occurrence of negligence and/or oversight in the process of refining, may lead to impure oil
being sold in the market which could be harmful for the consumers. Such incidences may expose our Company to
liabilities and claims, which could adversely affect our growth and profitability. Additionally, for instance, storage of
crops for our products entails significant risks associated with the storage environment, including moisture,
temperature, humidity levels, pests, parasites and/or diseases. Excessively high or low levels of moisture, temperature
or humidity may result in damage to stored crops and seeds, which may have a material adverse effect to our business,
financial condition and results of operations.

Such risks may be controlled, but not eliminated, by adherence to good manufacturing practices and finished product
testing. We have little, if any, control over proper handling once our products are shipped to our customers, particularly
our retail customers. We cannot assure you that there will not be incidents of contaminated products or ingredients in
the future which may result in product liability claims, product recall and negative publicity. Further, we face the risk
of legal proceedings and product liability claims being brought by various entities, including consumers, distributors
and government agencies for various reasons including for defective or contaminated products sold or services
rendered. For further details, please see “Outstanding Litigation and Material Developments — Litigation filed against
our Company” on page 290. If we experience a product recall or are a party to a product liability case, we may incur
considerable expense in litigation. Although we have product liability insurance cover for our domestic and
international markets for certain of our businesses, we cannot assure you that this insurance coverage is adequate or
that any losses will be adequately compensated by our insurers in the event of a product liability claim. Any product
recall, product liability claim or adverse regulatory action may adversely affect our reputation and brand image, as
well as entail significant costs in excess of available insurance coverage, which could adversely affect our reputation,
business, results of operations and financial condition.

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

Certain companies within the Adani group (including certain members of our Promoters, Promoter Group and Group
Companies) (“Relevant Entities”) from time to time are involved in litigation, claims, enquiries, investigations and
other proceedings including tax disputes, criminal and civil matters, and regulatory proceedings by the Gol and other
agencies against the Relevant Entities. If any of these litigation, claims, enquiries, investigations and other proceedings
are adversely determined, it could have an adverse impact on the Relevant Entities or us. In years 2020 and 2021,
SEBI has directed certain Relevant Entities to provide specific information and documents, which have been responded
to by the Relevant Entities. If Relevant Entities receive similar directions / request in the future or in case any
proceedings are initiated against them, it could have an adverse impact on such Relevant Entities including cost
implications and diversion of management’s attention or other recourses. Further, please see “— 33. We are dependent
on the strength of our brand and reputation, as well as the brand and reputation of our Promoters and other Adani
group and Wilmar group entities.” on page 33.

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

Our product portfolio spans various brands including our flagship brand, Fortune, and King’s, Bullet, Raag, Avsar,
Jubilee, Fryola, Alife, Alpha and Aadhaar. Our brands and reputation are among our most important assets and we
believe our brands serve in attracting customers to our products in preference over those of our competitors. We believe
that continuing to develop awareness of our brands, through focused and consistent branding and marketing initiatives,
among retail consumers and institutional customers, is important for our ability to increase our sales volumes and our
revenues, grow our existing market share and expand into new markets. Decrease in product quality due to reasons
beyond our control or allegations of product defects, even when false or unfounded, could tarnish the image of the
established brands and may cause consumers to choose other products. Our reputation and brands could also be
affected by socially motivated groups, which could lead to a decline in our sales volume. Further, the considerable
expansion in the use of social media over recent years has compounded the impact of negative publicity. Consequently,
any adverse publicity involving our brands, our Company or our products may impair our reputation, dilute the impact
of our branding and marketing initiatives and adversely affect our business and our prospects. Additionally, as we rely
heavily on our flagship brand, Fortune, in particular, any adverse publicity involving our Fortune brand may result in
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a substantial impairment to our reputation and negatively affect our business and our prospects in a disproportionate
manner.

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

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

Government measures taken in response to the pandemic, including quarantine orders, as well as other indirect effects
that the COVID-19 pandemic is having on global economic activity have also resulted in operating and logistics risks
for our Company, and almost all industrial operations were impacted by changed protocols or working practices.
Preventative measures put in place to tackle the COVID-19 pandemic in any jurisdiction where our Company operates
could impact in a negative way on our Company’s operations. For example, due to the severe restrictions imposed
during the COVID-19 pandemic lockdown in India in 2020, we were only able to operate two of our largest plants,
namely Mundra and Haldia. While we were able to operate both plants at over 90% capacity, any further COVID-19
pandemic restrictions may significantly curtail our operations. For instance, a complete lockdown may impact our
supply chain for at least a few days, which may result in a delay in the supply of our finished goods.

Further, the Food Safety and Standards Authority of India (“FSSAI”) has issued a guidance note on ‘Food Hygiene
and Safety Guidelines for Food Businesses during Coronavirus Disease (COVID-19) Pandemic’ (“FSSAI
Guidelines”) with an intent to provide guidance to food businesses like ours, including the personnel involved in
handling of food and other employees to prevent spread of COVID-19 in the work environment and any incidental
contamination of food/food packages. The FSSAI Guidelines mandates strict adherence to General Hygiene Practices
specified under Schedule 4 of Food Safety and Standards (Licensing and Registration of Food Businesses) Regulation,
2011. The schedule enumerates multiple compulsory measures to be adopted by food business operators in the interest
of human nutrition, safety and hygiene which may result in increased costs. Although we are currently in compliance
with the FSSAI Guidelines, any failure in the future to fully comply or adhere to the measures and guidelines set out
in the FSSAI Guidelines or any other similar regulations could lead to the imposition of penalties, fines or other
sanctions, which could have an adverse impact on our business.

The impact of the COVID-19 pandemic on our Company’s business going forward will depend on a range of factors
which we are not able to accurately predict, including the duration and scope of the pandemic, a repeat of the spike in
the number of COVID-19 cases, the geographies impacted, the impact of the pandemic on economic activity and the
nature and severity of measures adopted by governments, including restrictions on travel, mandates to avoid large
gatherings and orders to self-quarantine or shelter in place. For example, while the increased public awareness on
hygiene as a result of the COVID-19 pandemic has led to an increase in our branded sales in retail for oils such as
ricebran oil, sunflower oil and mustard oil which may be perceived to be healthier than other oils, the COVID-19
pandemic has also resulted in a severe impact to our sales to the food service and hospitality industries. Further, while
COVID-19 pandemic restrictions had initially disrupted our supply chains in the first half of 2020 due to the resulting
unavailability of truck drivers and delivery vehicles as well as labour availability issues at various plants until July
2020, our operations have been largely normalised post-July 2020 with minimal disruptions from COVID-19 pandemic
restrictions ever since, and the initial supply chain disruption in the first half of 2020 did not have a significant impact
on our overall sales. Nonetheless, it remains difficult to predict the impact of the COVID-19 pandemic on our
Company’s business and, going forward, it remains possible that the COVID-19 pandemic will have a material adverse
impact on our business operations.

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

A slowdown or shutdown in our manufacturing operations or under-utilization of our manufacturing facilities
could have an adverse effect on our business, results of operations and financial condition.

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

For example, our rice manufacturing unit in Ferozepur, Punjab is currently closed as a result of protests outside of the
unit relating to the Farmers’ Produce Trade and Commerce (Promotion and Facilitation) Act, 2020 and the Farmers
(Empowerment and Protection) Agreement on Price Assurance and Farm Services Act, 2020 which were passed by
the Parliament of India in September 2020.

Although we have not experienced any significant disruptions at our manufacturing units in the past, we cannot assure
you that there will not be any disruptions in our operations in the future. Our inability to effectively respond to such
events and rectify any disruption, in a timely manner and at an acceptable cost, could lead to the slowdown or shut-
down of our operations or the under-utilization of our manufacturing facilities, which in turn may have an adverse
effect on our business, results of operations and financial condition.

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

We utilize and depend on the services of certain third parties for our operations. For instance, we rely on global
suppliers for the supply of certain raw materials such as unrefined soybean oil, sunflower oil and palm oil, while we
source wheat, paddy and oilseeds from domestic sources. We also depend on third party transport providers for the
dispatch of our products. Further, our manufacturing operations depend on reliable supply of electricity from power
companies, and we outsource our information technology needs such as enterprise resource planning processes.
Additionally, we outsource some of our manufacturing processes (including some of our manufacturing processes for
our food and oil products) to third party tolling units, so as to reduce supply chain cost for regions where our Company
does not have a manufacturing unit and to cover a wider area of sales without having to invest in capital expenditure.
We also prefer to rely on an arrangement of tolling operations for new food product launches for which we do not
have sufficient manufacturing capacity in place. The agreements entered into with such third party tolling units include
provisions which may allow the third party to terminate the agreement with prior notice of 30 to 60 days. In the event
that any of such third party tolling units opt to terminate their respective agreements, we cannot assure you that we
will be able to obtain a replacement in a timely manner.

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

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

We have the fastest-growing distribution network among all packaged food players in India with 5,566 distributors.
Our distributors are located in 28 states and eight union territories throughout India, catering to over 1.6 million retail
outlets as of March 31, 2021 (Source: Technopak Report). In addition, as of March 31, 2021, our distributors had over
5,150 salesmen going shop-to-shop to service our customers on a regular basis. We had 85 depots, with an aggregate
storage space of approximately 1.6 million square feet as of March 31, 2021, strategically located across the country
to ensure availability of our products. As of March 31, 2021, our distributors operated over 4,200 delivery vehicles
catering to retail outlets across the country.

In addition to traditional retail distribution channels, we have been utilizing e-commerce platforms to market and
distribute our products. We have launched an exclusive website “Fortune Foods” showcasing the entire basket of
products available under the Fortune brand along with an option to shop through other prominent e-commerce
platforms. We intend to develop our own e-commerce platforms to extend our product reach. In this regard, we have
recently launched an online portal, Fortune Online, which is a one-stop-shop for all the products under the Fortune
brand along with the mobile application Fortune Online. It showcases our entire range and caters to our loyal
customers. We aim to expand our online reach from the 20 cities currently to 100 cities in the next few years.

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

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

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

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

From time to time, we may evaluate potential acquisitions or joint ventures that would further our strategic objectives.
For instance, our Company recently acquired 100% of the equity share capital in Adani Wilmar Pte. Ltd. on June 25,
2021 for a consideration of US$24.09 million. For details, see “Objects of the Issue — Details of the Objects — Funding
strategic acquisitions and investments” on page 80. However, we may not be able to identify suitable target assets or
companies, consummate a transaction on terms that are favourable to us, or achieve the anticipated synergies, expected
returns and other benefits as a result of integration challenges or anti-monopoly regulations. Companies or operations
acquired or joint ventures created by us may not be profitable or may not achieve sales levels and profitability that
justify the investments made. Our corporate development activities may entail financial and operational risks,
including diversion of management attention from its existing core businesses, difficulty in integrating or separating
personnel, financial, information technology and other systems, difficulty in retaining key employees, and negative
impacts on existing business relationships with suppliers and customers. Future acquisitions could also result in
potentially dilutive issuances of equity securities, the incurrence of debt, contingent liabilities and increased operating
expenses, all of which could adversely affect our business, financial condition, results of operations and prospects.

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

Our Company proposes to utilise 5,000 million from the Net Proceeds towards strategic acquisitions and investments
as permitted under the Memorandum of Association, in particular, with a view to expand our food business through
acquisition of entity, brand acquisition, purchase of assets/business or partnerships with third party staple food
manufacturers. For further details, see “Objects of the Issue —Details of the Objects—Funding strategic acquisitions
and investments” on page 80. In the event the portion of the Net Proceeds to be utilised for the strategic acquisitions
are insufficient, we may have to seek alternative sources of funding.

While we intend to deploy the aforesaid portion of the Net Proceeds towards strategic acquisitions and investments
over the next two financial years from listing of the Equity Shares pursuant to the Issue, and as described in the section
titled “Objects of the Issue” on page 67, the actual deployment of funds will depend on a number of factors, including
the timing, nature, size, location, cost of acquisition and number of acquisitions undertaken, as well as general macro
or microeconomic factors affecting our results of operation, financial condition and access to funds (debt or equity).
Depending upon such factors, we may, subject to applicable law, have to reduce or extend the deployment period for
the funding of strategic acquisitions and investments beyond the estimated two financial years, at the discretion of our
management. Further, pending utilisation of the Net Proceeds, our Company will temporarily invest the Net Proceeds
in deposits in one or more scheduled commercial banks included in the Second Schedule of RBI Act, as may be
approved by our Board. We cannot assure you that the deployment of the aforesaid portion of the Net Proceeds towards
strategic acquisitions and investments will take place within the two financial years from listing of Equity Shares, as
currently intended.

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

The success of our business depends upon our ability to anticipate and identify changes in consumer preferences and
offer products that consumers require. For example, consumers in the edible oil markets are becoming more health
conscious and select cooking oils based on considerations other than price and taste. Additionally, such consumer
preferences are influenced by a number of other factors beyond our control, such as the prices of alternative products
and economic conditions. We constantly seek to develop our research and development (“R&D”) capabilities to
distinguish ourselves from our competitors to enable us to introduce new products and different variant of our existing
products, based on consumer preferences and demand. Although we seek to identify such trends and introduce new
products, we recognise that customer tastes cannot be predicted with certainty and can change rapidly, and that there
is no certainty that these will be commercially viable or effective or accepted by our customers or that we will be able
to successfully compete in such new product segments.

Before we can introduce a new product, we must successfully execute a number of steps, including successful R&D,
obtaining required approvals and registrations, effective marketing strategies for our target customers, while scaling
our vendor, production and infrastructure networks to increase or change the nature of our production capacity. We
also depend on the successful introduction of new production and manufacturing processes to create innovative
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products, achieve operational efficiencies and adapt to advances in, or obsolescence of our technology. We cannot
assure you that we will be able to successfully make timely and cost-effective enhancements and additions to our
technological infrastructure, keep up with technological improvements in order to meet our customers’ needs or that
the technology developed by others will not render our products less competitive or attractive. Our failure to
successfully adopt such technologies in a cost effective and a timely manner could increase our costs and lead to us
being less competitive in terms of our prices or quality of products we sell.

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

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

We have experienced a rapid growth. In the financial years 2019, 2020 and 2021, our total income was 3289,196.81
million, ¥ 297,669.86 million and X 371,956.58 million, respectively, our EBITDA was I 12,534.57 million, X
14,194.75 million and X 14,305.59 million, respectively, and our net profit was X 3,755.21 million, X 4,608.72 million
and % 7,276.49 million, respectively. Our inability to manage our expansion effectively and execute our growth strategy
in a timely manner, or within budget estimates or our inability to meet the expectations of our customers and other
stakeholders could have an adverse effect on our business, results of operations and financial condition. We intend to
continue expansion to pursue existing and potential market opportunities. In this regard, we plan to invest
approximately 319,000 million from the Net Proceeds as capital expenditure for expanding our food manufacturing
capacities across India. Further, we also propose to utilise approximately X5,000 million from the Net Proceeds for
funding strategic acquisitions and investments. For details, see “Objects of the Issue — Details of the Objects” on page
68. Our future prospects will depend on our ability to grow our business and operations, which could be affected by
many factors, including our ability to introduce new products and maintain the quality of our products, general political
and economic conditions in India, government policies or strategies in respect of specific industries, prevailing interest
rates, price of equipment and raw materials, energy supply and currency exchange rates.

In order to manage our growth effectively, we must implement, upgrade and improve our operational systems,
procedures and internal controls on a timely basis. If we fail to implement these systems, procedures and controls on
a timely basis, or if there are weaknesses in our internal controls that would result in inconsistent internal standard
operating procedures, we may not be able to meet our customers’ needs, hire and retain new employees or operate our
business effectively. Moreover, our ability to sustain our rate of growth depends significantly upon our ability to select
and retain key managerial personnel, maintaining effective risk management policies and training managerial
personnel to address emerging challenges.

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

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

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

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

Our funding requirements and deployment of the Net Proceeds are based on internal management estimates and a
report from L&T Technology Services Limited dated July 30, 2021, based on assumptions, current market conditions
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and our business plan. Our funding requirements may be subject to change based on various factors such as our
financial and market condition, business and strategy, competition, negotiation with vendors, variation in cost
estimates on account of factors, including changes in design or configuration of the manufacturing unit, incremental
pre-operative expenses and other external factors such as changes in the business environment and interest or exchange
rate fluctuations, which may not be within the control of our management. We operate in a highly competitive and
dynamic industry and may have to revise our estimates from time to time on account of changes in external
circumstances or costs, or changes in other financial conditions, business or strategy. This may entail rescheduling,
revising or cancelling planned expenditure and funding requirements at our discretion. For details, see “Objects of the
Issue” beginning on page 67.

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

We intend to utilise a portion of the Net Proceeds for funding capital expenditure for expansion of our existing
manufacturing units and setting up new manufacturing units. For details, see “Objects of the Issue” on page 67. While
we have obtained quotations from various vendors in relation to the plant and machinery required for funding such
capital expenditure, we are yet to place orders for such plant and machinery. Accordingly, orders worth %8,273.98
million, which constitutes approximately 100% of the total estimated costs in relation to the purchase of plant and
machinery (including expenditure for charges such as erection or services, loading or unloading), are yet to be placed.
There can be no assurance that we will be able to place orders for such plant and machinery, in a timely manner or at
all. Further, the costs of such plant and machinery may escalate or vary based on external factors which may not be in
our control. Additionally, in the event of any delay in placement of such orders, the proposed schedule implementation
and deployment of the Net Proceeds may be extended or may vary accordingly.

Our capital expenditure plans remain subject to the potential problems and uncertainties that construction activities
face including cost overruns or delays. Problems that could adversely affect our expansion plans include labour
shortages, increased costs of equipment or manpower, inadequate performance of the equipment and machinery
installed in our manufacturing facilities, delays in completion, defects in design or construction, the possibility of
unanticipated future regulatory restrictions, delays in receiving governmental, statutory and other regulatory approvals,
incremental pre-operating expenses, taxes and duties, interest and finance charges, working capital margin,
environment and ecology costs and other external factors which may not be within the control of our management.
For further details in relation to the pending approvals in relation to the capital expenditure for expansion of our
existing manufacturing units and developing new manufacturing units, see “Objects of the Issue — Details of the
Objects — I. Capital Expenditure — Government approvals” on page 77. There can be no assurance that the proposed
capacity additions and expansions will be completed as planned or on schedule, and if they are not completed in a
timely manner, or at all, our budgeted costs may be insufficient to meet our proposed capital expenditure requirements.
If our actual capital expenditures significantly exceed our budgets, or even if our budgets were sufficient to cover such
activities, we may not be able to achieve the intended economic benefits of such capital expenditure, which in turn
may materially and adversely affect our financial condition, results of operations, cash flows, and prospects. There can
be no assurance that we will be able to complete the aforementioned expansion and additions in accordance with the
proposed schedule of implementation and any delay could have an adverse impact on our growth, prospects, cash
flows and financial condition.

A portion of the Net Proceeds may be utilized for repayment or pre-payment of loans taken from HDFC Bank
Limited which is one of our BRLMs.

We propose to repay loans from the Net Proceeds as disclosed in “Objects of the Issue” on page 67, including loans
obtained from HDFC Bank Limited which is one of our Book Running Lead Managers. Loans and facilities sanctioned
to our Company by HDFC Bank Limited is a part of its normal commercial lending activity and we do not believe that
there is any conflict of interest under the SEBI Merchant Bankers Regulations, or any other applicable SEBI rules or
regulations. For details, see “Objects of the Issue” on page 67.

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

Our manufacturing operations require a significant amount and continuous supply of electricity, fuel and water and
any shortage or non-availability may adversely affect our operations. The production process of certain products, as
well as the storage of certain raw materials and products in temperature controlled environments requires significant
power. We currently source our water requirements from state and municipal corporations and local body water supply,
canals, bore wells and water tankers and depend on state electricity boards and private suppliers for our energy
requirements. Although we have diesel generators to meet exigencies at certain of our units, we cannot assure you that
our units will be operational during power failures. Any failure on our part to obtain alternate sources of electricity,
fuel or water, in a timely fashion, and at an acceptable cost, may have an adverse effect on our business, results of
operations and financial condition.
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Our Company, our Directors, our Promoters and Subsidiaries are involved in certain legal proceedings. Any
adverse decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our
business and results of operations.

Our Company, our Directors, our Promoters and Subsidiaries are currently involved in certain legal proceedings. These
legal proceedings are pending at different levels of adjudication before various courts and tribunals. The summary of
outstanding litigation in relation to criminal matters, direct tax matters, indirect tax matters, actions by regulatory/
statutory authorities and matters above the materiality threshold against our Company, our Directors, Promoters and
Subsidiaries have been set out below.

Litigation involving our Company

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

Litigation against our Company

1. Criminal matters 2 -

2. Actions by regulatory/statutory authorities 151 -

3. Civil matters above the materiality threshold of X 72.77 1 100.00
million

4. Civil matters below the materiality threshold of X 72.77 1 10.00
million but otherwise deemed material

5. Civil matters that are non-quantifiable but otherwise deemed 3 -
material

6. Direct tax 5 71.53

7. Indirect Tax 25 667.18

Litigation by our Company

1. Criminal matters 19 -

2. Civil matters that are non-quantifiable but otherwise deemed 3 -
material

3. Direct tax 6 23.93

4 Indirect tax 58 4,503.14

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

Litigation involving our Directors

S. No. Nature of Case Number of outstanding Amount involved
cases (in X million)

Litigation against our Directors

1. Criminal matters 5 -

2 Indirect Tax 1 376.39

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

Litigation involving our Promoters

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

Litigation against our Promoters

1. Criminal matters 3 -

2. Actions by regulatory/statutory authorities 1 50.00

3. Direct tax 26 1,476.27

4, Indirect Tax 28 2,667.47*

Litigation by our Promoters

1. Criminal matters 1 -

2. Civil matters above the materiality threshold of ¥ 261.44 7 93,950.72**
million

3. Civil matters that are non-quantifiable but otherwise deemed 1 -
material

4. Direct tax 9 122.36

5. Indirect Tax 71 10,362.98***

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

*  This includes the ¥ 778.94 million deposited by AEL with the relevant tax authorities.

**  This includes a counter claim of T 510.00 million made by West Bengal Power Development Corporation Limited and a demand of 3 78,548
million made by Mahaguj Collieries Limited. For details, see “Outstanding Litigation and Material Developments — Litigation involving our
Promoters — Litigation by Promoters — Civil litigation” on page 298.

***  This includes the T 4,103.19 million deposited by AEL with the relevant tax authorities.

Litigation involving our Subsidiaries

S. No. Nature of Case Number of outstanding Amount involved
cases (in T million)

Litigation by our Subsidiaries
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S. No. Nature of Case Number of outstanding Amount involved
cases (in X million)

1. Direct tax 8 152.63*

2. Indirect Tax 27 76.74**

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

*This includes claims amounting to BDT 177.48 million in direct tax matters involving Bangladesh Edible Oil and Shun Shing at the exchange rate
0of T 0.86 per BDT as on March 31, 2021.

**This includes claims amounting to BDT 75.74 million in indirect tax matters involving Bangladesh Edible Oil at the exchange rate of T 0.86 per
BDT as on March 31, 2021.

For further details, see “Outstanding Litigation and Material Developments” on page 290. Decisions in any of the
aforesaid proceedings adverse to our interests may have a material adverse effect on our business, results of operations,
financial condition and prospects. If the courts or tribunals rule against us or our Company, our Directors, Promoters
and Subsidiaries, we may face monetary and/or reputational losses and may have to make provisions in our financial
statements, which could increase our expenses and our liabilities.

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

We are subject to a broad range of safety, health, environmental, labour, workplace and related laws and regulations
in the jurisdictions in which we operate, which impose controls on the disposal and storage of raw materials, noise
emissions, air and water discharges; on the storage, handling, discharge and disposal of chemicals, employee exposure
to hazardous substances and other aspects of our operations. For example, laws in India limit the amount of hazardous
and pollutant discharge that our manufacturing units may release into the air and water. The discharge of substances
that are chemical in nature or of other hazardous substances into the air, soil or water beyond these limits may cause
us to be liable to regulatory bodies and incur costs to remedy the damage caused by such discharges. This may subject
us to future litigation initiated by regulators or the residents of the areas surrounding our units. For instance, a
complaint has been filed against our unit at Krishnapatnam and other surrounding units alleging pollution of the local
air and water by such units. The matter is currently pending before National Green Tribunal, Southern Zone. For details
see, “Outstanding Litigation and Material Developments — Litigation involving our Company” on page 290. Further,
any accidents at our facilities may result in personal injury or loss of life of our employees, contract laborers or other
people, substantial damage to or destruction of property and equipment resulting in the suspension of operations. Any
of the foregoing could subject us to litigation, which may increase our expenses in the event we are found liable, and
could adversely affect our reputation. Additionally, the government or the relevant regulatory bodies may require us
to shut down our units, which in turn could lead to product shortages that delay or prevent us from fulfilling our
obligations to customers. For instance, one of our units at our plant at Haldia was closed for a short period pursuant to
a closure order dated March 2, 2021 issued by the West Bengal Pollution Control Board and such closure was
suspended subject to our Company making payment of X 1 million as environmental compensation, submission of a
performance bank guarantee of X 2 million and adherence with environmental norms in respect of stack
emission/effluent discharge standards. The closure order was suspended with effect from March 22, 2021 and the unit
has since resumed operations.

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

We are also subject to the laws and regulations governing relationships with employees in such areas as minimum
wage and maximum working hours, overtime, working conditions, hiring and termination of employees, contract
labour and work permits. There is a risk that we may inadvertently fail to comply with such regulations, which could
lead to enforced shutdowns and other sanctions imposed by the relevant authorities, as well as the withholding or delay
in receipt of regulatory approvals for our new products. We cannot assure that we will not be involved in future
litigation or other proceedings, or be held liable in any litigation or proceedings including in relation to safety, health
and environmental matters, the costs of which may be significant. For instance, we are presently involved in a pending
matter before the National Green Tribunal’s Chennai Bench relating to a complaint against us alleging water and air
pollution by our Krishnapatnam unit. For further details, see “Outstanding Litigation and Material Developments” on
page 290.

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

Our operations are subject to extensive government regulation and we are required to obtain and maintain a number
of statutory and regulatory permits, certificates and approvals under central, state and local government rules in India,
including approvals under the Food Safety and Standards Act, 2006 (the “FSSA”), Water (Prevention and Control of
Pollution) Act, 1974, environmental related approvals, Legal Metrology Act, 2006, factory licenses and labour and
tax related approvals, generally for carrying out our business and for each of our manufacturing units. For instance,
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the provisions of the FSSA along with relevant rules and regulations are applicable to us and our products, which sets
forth requirements relating to the license and registration of food businesses and general principles for food safety
standards, and manufacture, storage and distribution of food products. Contravention of the requirement to obtain a
license or carrying a business without obtaining a license under the FSSA is punishable with imprisonment for a period
of up to six months and fines. Subsequent contraventions are punishable with twice the punishment during the first
conviction and higher monetary and other penalties including cancellation of license. As we also export certain of our
products overseas, we are also required to comply with international rules and regulations in respect of such exports.
To remain compliant with all laws and regulations that apply to our operations and products, we may be required in
the future to modify our operations or make capital improvements. For details, see “Key Regulations and Policies” on
page 150. Further, for details of approvals relating to our business and operations, see “Government and Other
Approvals” on page 305.

A majority of these approvals are granted for a limited duration. Some of these approvals have expired or are about to
expire and we have either made or are in the process of making an application for obtaining the approval or its renewal,
including applications for (a) approval of no-objection certificates of fire and emergency for our Mangalore and
Nimrani facilities and (b) renewal of consent to operate for our Shujalpur facility and boiler certificate for our
Kakinada-I1 facility. While we have applied for some of these approvals, we cannot assure you that such approvals
will be issued or granted to us in a timely manner, or at all. For details of pending approvals, see “Government and
Other Approvals” on page 305. Further, some of the approvals in relation to certain of our facilities which were
acquired from other parties are in the name of the previous owners and such approvals will be transferred in our name
at the time of renewal of such approvals. For instance, the information entrepreneur memorandum for the Haldia plant
(Unit-11) is in the name of Gokul Refoils and Solvents Limited (from whom we had acquired the plant), and the license
for storage of hydrogen gas for our Nellore plant (Unit-11) is in the name of Louis Dreyfus Commodities India Private
Limited, from whom we acquired the plant. If we do not receive such approvals or are not able to renew the approvals
in a timely manner, our business and operations may be adversely affected. Further, the relevant authorities may initiate
penal action against us, restrain our operations, impose fines/penalties or initiate legal proceedings for our inability to
renew/obtain approvals in a timely manner or at all.

The approvals required by us are subject to numerous conditions and we cannot assure you that these would not be
suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions thereof,
or pursuant to any regulatory action. If there is any failure by us to comply with the applicable regulations or if the
regulations governing our business are amended, we may incur increased costs, be subject to penalties, have our
approvals and permits revoked or suffer a disruption in our operations, any of which could adversely affect our
business.

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

Our Company may inadvertently deliver genetically modified organisms (“GMOs”) to those customers that request
GMO-free products.

Adverse publicity about genetically modified food has led to governmental regulation that limits or prevents sales of
GMO products in some of the markets in which our Company sells its products. It is possible that new restrictions on
GMO products will be imposed in major markets for the Company’s products or that the Company’s customers will
decide to purchase lower levels of GMO products or not to buy GMO products.

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

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

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

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

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

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

Additionally, the demand for palm oil and soy oil products has in the past and may in the future be affected by
campaigns brought by non-governmental organizations (“NGOs”). These NGOs have raised concerns that palm oil
and soy oil farms result in illegal deforestation and the destruction of large areas of tropical forests and wildlife habitats,
and have campaigned to promote sustainable palm oil and soy oil cultivation and environmentally friendly practices
on palm oil and soy oil farms. More recently, these NGOs have also raised allegations about illegitimate social
activities such as human rights abuse and the displacement of indigenous communities in relation to palm oil and soy
oil operations. If such environment campaigns or allegations result in a reduction in the demand for palm oil and soy
oil products, or change in government or regulatory policy, our business, results of operations and financial condition
could be adversely affected.

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

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

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

We consider our brands and intellectual property to be one of our most valuable assets and we have several trademarks
registered in India and abroad. We also rely on unpatented proprietary know-how, continuing technological innovation
and other trade secrets to develop and maintain our competitive position. While we have applied for trademark
registration for certain of our products, some of which are currently pending (such as our pending trademark
registrations for ‘Fortune Soya Granules’, ‘Fortune Soya Chunkies Mexican Salsa’ and ‘Fortune Mini Soyachunks’),
we have not applied for such protection for some of our other products. If we are unable to register our trademarks for
various reasons including our inability to remove objections to our trademark applications, or if any of our unregistered
trademarks are registered in favour of or used by a third party, we may not be able to claim registered ownership of
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such trademarks and consequently, we may not be able to seek remedies for infringement of those trademarks by third
parties other than relief against passing off by other entities, causing damage to our business prospects, reputation and
goodwill.

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

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty whether we are infringing any existing third-party intellectual property rights, which may force us to alter
our offerings. For instance, our trademark applications for ‘Fortune Basmati Rice’ and ‘Fortune Pulses’ in trademark
class 30 have been opposed, and our requests for amendment of the said applications are presently pending. We may
also be susceptible to claims from third parties asserting infringement and other related claims. For instance, we have
received notices for alleged infringement of the trademarks “Rozana” and “Everyday” in the past. If similar claims are
raised in the future, these claims could result in costly litigation, divert management’s attention and resources, subject
us to significant liabilities and require us to enter into potentially expensive royalty or licensing agreements or to cease
certain offerings. Any of the foregoing could have an adverse effect on our business, results of operations, cash flows
and financial condition.

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

Our revenue, results of operation, business and prospects are, to a certain extent, dependent on the strength of our
brand and reputation, as well as the brand and reputation of our Promoters and other Adani group and Wilmar group
entities. While we have a well-recognised brand, we may be vulnerable to adverse market and customer perception,
particularly in an industry where integrity, trust and customer confidence are paramount. We are exposed to the risk
that litigation, misconduct, operational failure, adverse publicity (including through social media) or press speculation
could adversely affect our brand and reputation. Our reputation could also be affected if our products or services do
not perform as expected, whether or not the expectations are founded. In addition, our reputation could be affected by
the conduct or performance of third parties over which we have no control, such as other entities that are part of the
Adani group and Wilmar group. For details, see “— 10. Certain companies within the Adani group (including certain
members of our Promoters, Promoter Group and Group Companies) are involved in various legal, regulatory and
other proceedings which could have an adverse impact on our business and reputation. ” on page 23. We are permitted
to use word mark, business name, logo and domain name ‘‘Adani’ thereof by S.B. Adani Family Trust (“SBAFT”)
under the terms of a license agreement dated July 28, 2021 (“License Agreement”). SBAFT has the right to terminate
the License Agreement upon occurrence of certain events including material change in the ownership of our Company,
termination of the SHA and if our Company becomes subject to insolvency. We have also entered into a trademark
license deed dated June 24,2021 (“License Deed”) with Wilmar International Limited pursuant to which our Company
has been granted a non-transferable and non-exclusive right and license to use word marks, trade logos and domain
name ‘Wilmar’ as part of its corporate name and trade name in India on the terms stated in the Licence Deed. The
License Deed can be terminated inter alia if the shareholding (direct or indirect) of Wilmar International Limited falls
below 10% of the total issued equity capital of our Company or if our Company is convicted of any criminal offence.
We may also be exposed to adverse publicity relating to the investment industry as a whole. An incident related to us,
or the conduct of a competitor unrelated to us may taint the reputation of the industry as a whole and may affect the
perception of customers and the attitude of market regulators. Further, adverse publicity may result in greater
regulatory scrutiny of our operations and of the industry generally. If we are unable to maintain our brand name and
our reputation, or there is reputational harm to other Adani or Wilmar group entities, our business, results of operations,
financial condition and cash flows could be adversely affected.

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

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

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

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

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

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

We have information technology systems which are run within our Company as well as by third party information
technology service providers that support our business processes, including product formulas, product development,
sales, order processing, production, procurement, inventory management, quality control, product costing, human
resources, distribution and finance. These systems may be susceptible to outages due to fire, floods, power loss,
telecommunications failures, natural disasters, break-ins and similar events. In such situations, our business processes,
such as order processing, inventory management and procurement, amongst others, may be disrupted. Effective
response to such disruptions will require effort and diligence on the part of our third-party vendors and employees to
avoid any adverse effect to our information technology systems. In addition, our systems and proprietary data stored
electronically may be vulnerable to computer viruses, cybercrime, computer hacking and similar disruptions from
unauthorized tampering. If such unauthorized use of our systems were to occur, data related to our product formulas,
product development and other proprietary information could be compromised. While we have not experienced any
disruptions to our information technology systems in the past, we cannot assure you that we will not encounter
disruptions in the future. The occurrence of any such events could adversely affect our business, interrupt our
operations, subject us to increased operating costs and expose us to litigation.

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

The industries in which we operate are intensely competitive. We compete with several regional and local companies,
as well as large multi-national companies that are larger and have substantially greater resources than we do, including
the ability to spend more on advertising and marketing. Due to low entry barriers, we also face competition from new
entrants, especially at rural and semi-rural areas, who may have more flexibility in responding to changing business
and economic conditions. Competition in our businesses can be based on, among other things, pricing, innovation,
perceived value, brand recognition, promotional activities, advertising, special events, new product introductions and
other activities. It is difficult for us to predict the timing and scale of our competitors’ actions in these areas. We expect
competition to continue to be intense as our existing competitors expand their operations and introduce new products.
Our failure to compete effectively, including any delay in responding to changes in the industry and market, together
with increased spending on advertising, may affect the competitiveness of our products, which may result in a decline
in our revenues and profitability.

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

Our food and FMCG business faces significant competition from other market players such as Ruchi Soya Industries
Limited. and ITC Limited. In particular, for soya chunks and value added products, Ruchi Soya Industries Limited’s
Nutrela brand is our primary competitor. For wheat flour products, ITC Limited is our main competitor as it is the
largest player in the wheat flour products market in India. For rice products, big brands such as Daawat (LT Foods
Limited), India Gate (KRBL Limited) and Kohinoor (McCormmick & Co. Inc.) are our key competitors.
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Additionally, the Indian edible oil/food market is historically dominated by the unorganised sector comprising of
traditional vendors, as well as smaller regional players, all of whom pose competition to our business as we expect to
shift towards focusing on branded packaged edible oil and food products as a key growth driver for us.

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

Some of our competitors may be larger than us, or develop alliances to compete against us, have more financial and
other resources and have products with greater brand recognition than ours. Our competitors in certain regions may
also have better access or exclusive arrangements to procure raw materials required in our operations and may procure
them at lower costs than us, and consequently be able to sell their products at lower prices. Some of our international
competitors may be able to capitalize on their overseas experience to compete in the Indian market. As a result, we
cannot assure you that we will be able to compete successfully in the future against our existing or potential competitors
or that our business and results of operations will not be adversely affected by increased competition.

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

As of May 31, 2021, we had total outstanding borrowings of ¥82,264.22 million. Our ability to meet our debt service
obligations and repay our outstanding borrowings will depend primarily on the cash generated by our business. Our
financing agreements contain certain restrictive covenants that limit our ability to undertake certain types of
transactions, including any change in general nature of business, accessing capital markets or change in ownership,
which could adversely affect our business and financial condition. For details, see “Financial Indebtedness” on page
265.

In addition, certain of our borrowings require us to maintain certain financial ratios and certain other information
covenants, which are tested at times typically on a quarterly, half yearly or annual basis. In the event we breach any
financial or other covenants contained in any of our financing arrangements or in the event we had breached any terms
in the past which is noticed in the future, we may be required to immediately repay our borrowings either in whole or
in part, together with any related costs.

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

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

Our Company has availed certain secured and unsecured non-fund based facilities that are recallable on demand by
the lenders. In such cases, the lender is empowered to require repayment of the facility at any point in time during the
tenor. In case the loan is recalled on demand by the lender and our Company is unable to repay the outstanding amounts
under the facility at that point, it would constitute an event of default under the respective loan agreements. As on May
31, 2021, the total amount of non-fund based facilities availed and outstanding by our Company was %69,609.95
million and out of which, the total amount of unsecured non-fund based facilities availed and outstanding is 34,090.05
million. For more details, see “Financial Indebtedness” on page 265. As a result, any such demand may affect our
business, cash flows, financial condition and results of operations.

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

We are susceptible to changes in interest rates and the risks arising therefrom. Certain of our financing agreements
provide for interest at variable rates with a provision for the periodic resetting of interest rates. Further, under certain
of our financing agreements, the applicable rate of interest is subject to annual change, which is a combination of a
base rate that depends upon the policies of the RBI and a contractually agreed spread, and in the event of a change in
our Company’s credit rating. See the section “Financial Indebtedness” on page 265 for a description of interest payable
under our financing agreements. As such, any increase in interest rates may have an adverse effect on our business,
results of operations, cash flows and financial condition.
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We may be unable to grow our business in semi urban and rural markets, which may adversely affect our business
prospects and results of operations

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

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

We intend to fund our expansion plans through our cash on hand, cash flow from operations and from the Net Proceeds.
For details, see “Objects of the Issue” on page 67. We will continue to incur significant expenditure in maintaining
and growing our existing infrastructure. We cannot assure you that we will have sufficient capital resources for our
current operations or any future expansion plans that we may have. While we expect our cash on hand and cash flow
from operations to be adequate to fund our existing commitments, our ability to incur any future borrowings is
dependent upon the success of our operations. Additionally, the inability to obtain sufficient financing could adversely
affect our ability to complete expansion plans. Our ability to arrange financing and the costs of capital of such financing
are dependent on numerous factors, including general economic and capital market conditions, credit availability from
banks, investor confidence, the continued success of our operations and other laws that are conducive to our raising
capital in this manner. If we decide to meet our capital requirements through debt financing, we may be subject to
certain restrictive covenants. If we are unable to raise adequate capital in a timely manner and on acceptable terms, or
at all, our business, results of operations, cash flows and financial condition could be adversely affected.

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

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

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

While most of our manufacturing units are located on freehold property, some of our business operations are being
conducted on premises leased from various third parties on a long-term basis, including certain of the land on which
we propose to undertake capital expenditure. For details, see “Objects of the Issue” on page 67. We may also enter
into such transactions with third parties in the future. Any adverse impact on the title, ownership rights, development
rights of the owners from whose premises we operate, breach of the contractual terms of any lease, leave and license
agreements, or any inability to renew such agreements on acceptable terms may materially affect our business
operations. For further details, see “Our Business — Our Property” on page 149.

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

Certain of our Company’s corporate regulatory filings and records are not traceable, including (a) the Form 32 and
challan evidencing the payment of fee filed for the change in designation from additional director to Director with
respect to Kuok Khoon Hong, pursuant to the resolution passed by the Shareholders on September 17, 1999, and (b)
challans evidencing the payment of fee towards Form 32 filed for the appointment of Kuok Khoon Hong as an
additional director pursuant to the resolution passed by the Board on February 27, 1999 and Form 2 filed for the
allotment of Equity Shares on November 26, 2004. Therefore, the disclosures in this Draft Red Herring Prospectus in
relation to such untraceable records have been made in reliance on other supporting documents available in our records,
including the resolutions passed/noting made by the Board or Shareholders in their meetings. We cannot assure you
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that the relevant corporate records will become available in the future, or actions will not be initiated against us in the
future, or that we will not be subject to any penalty imposed by the competent regulatory authority in this respect.

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

Our performance depends largely on the efforts and abilities of our senior management and other key personnel. We
believe that the inputs and experience of our Key Managerial Personnel are valuable for the development of business
and operations and the strategic directions taken by our Company. Although only 1 out of 9 Key Managerial Personnel
left the Company over the past 3 years, we cannot assure you that we will be able to retain these employees or find
adequate replacements in a timely manner, or at all. We may require a long period of time to hire and train replacement
personnel when qualified personnel terminate their employment with our Company. We may also be required to
increase our levels of employee compensation more rapidly than in the past to remain competitive in attracting
employees that our business requires.

Further, our ability to successfully carry out R&D depends on our ability to attract and retain skilled scientists. The
personnel at the helm of our R&D functions are critical for new product launches and creating differentiated offering
for our businesses. While we believe we have an experienced technical and production team, we may not be able to
continuously attract or retain such personnel, or retain them on acceptable terms, given the demand for such personnel.
Competition for qualified personnel with relevant industry expertise in India is intense and the loss of the services of
our key personnel may adversely affect our business, results of operations and financial condition. For further details,
see “Our Management” and “Our Promoters and Promoter Group” on pages 169 and 185, respectively.

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

The industry in which we operate is subject to significant technological changes, with the constant introduction of new
and enhanced products. Our success will depend in part on our ability to respond to technological advances and
emerging standards and practices on a cost effective and timely basis. While we strive to keep our technology, facilities
and machinery current with the latest international standards, the technologies, facilities and machinery we currently
employ may become obsolete. We cannot assure you that we will be able to successfully make timely and cost-
effective enhancements and additions to our technological infrastructure, keep up with technological improvements in
order to meet our customers’ needs or that the technology developed by other will not render our products less
competitive or attractive. Our failure to successfully adopt such technologies in a cost effective and a timely manner
could increase our costs and lead to us being less competitive in terms of our prices or quality of products we sell.
Further, implementation of new or upgraded technology may not be cost effective, which may adversely affect our
business, results of operations, cash flows and financial condition.

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

As of March 31, 2021, we employed 2,345 personnel across our operations, and our employees at our plant in Haldia,
West Bengal have formed a registered union. Although we have not experienced any material labour unrest, we cannot
assure you that we will not experience disruptions in work due to disputes or other problems with our work force,
which may adversely affect our ability to continue our business operations. Any labour unrest directed against us,
could directly or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner,
could lead to disruptions in our operations. These actions are impossible for us to predict or control and any such event
could adversely affect our business, results of operations and financial condition.

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

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

In order to retain flexibility and control costs, we appoint independent contractors who in turn engage on-site contract
labour for performance of certain of our operations in each of our business verticals. Although we do not engage these
laborers directly, we may be held responsible for any wage payments to be made to such laborers in the event of default
by such independent contractor. Any requirement to fund their wage requirements may have an adverse impact on our
results of operations and financial condition. In addition, under the Contract Labour (Regulation and Abolition) Act,
1970, as amended, we may be required to absorb a number of such contract labourers as permanent employees. In the
event of any non-compliance by contractors with statutory requirements, legal proceedings may be initiated against
us. Thus, any such order from a regulatory body or court may have an adverse effect on our business, results of
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operations and financial condition. Further, any upward revision of wages that may be required by the state government
to be paid to such contract labourers or the unavailability of the required number of contract labourers, may adversely
affect the business and future results of our operations.

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

We could be held liable for accidents that occur at our manufacturing facilities or otherwise arise out of our operations.
For example, the processing of oil, inside a boiler, involves dealing with high temperatures. This is an extremely
hazardous process and can expose our Company to liabilities and claims, in case of occurrence of any accident. Further,
our Company uses hydrogen gas and certain chemicals for refining, which may be hazardous to the environment and
may lead to damage of assets, stock, premises, and loss of human lives. Such incidences may lead to unforeseen costs
and we may have to compensate for any losses or damages suffered by third parties as a result of such incidents. In
the event of personal injuries, fires or other accidents suffered by our employees or other people, we could face claims
alleging that we were negligent, provided inadequate supervision or be otherwise liable for the injuries. Our principal
types of coverage include all risk insurance policy, boiler and pressure plant insurance policy, electronic equipment
insurance policy, standard fire and special perils insurance policy, machinery breakdown insurance policy, money
insurance policy, burglary insurance policy and comprehensive general liability insurance. As of March 31, 2021, our
gross block of total fixed tangible assets and inventory was 346,169.43 million and %47,777.00 million, respectively,
and the insurance coverage on such assets and inventory was I47,303.79 million and ¥53,719.80 million, respectively,
or 102.46% and 112.44%, respectively.

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

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

While most of our current sales are through traditional trade channels, we sell some of our products to retail customers
through modern trade channels, which include supermarkets, hypermarkets and ecommerce, and we expect to have to
do so more going forward with the increasing popularity of modern trade channels. In this regard, India has recently
witnessed the emergence of supermarket and hypermarket chains and online retailers and the market penetration of
large scaled organized retail in India is likely to increase further. While we believe this provides us with an opportunity
to improve our supply chain efficiencies and increase the visibility of our brands, it also increases the negotiating
position of such stores. We cannot assure you that we will be able to negotiate new distribution agreements or
renegotiate our existing distribution agreements going forward, specially our pricing or credit provisions, on terms
favourable to us, or at all. Any inability to enter into distribution agreements and on terms favourable to us, may have
an adverse effect on our pricing and margins, and consequently adversely affect our results of operations and financial
condition. Additionally, several large retailers have their own private labels under which they sell private label products
which are typically cheaper than our brands, and this presents competition for our brands on the retail market.

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

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

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

We have entered into various transactions with related parties, including Wilmar Trading Pte. Ltd, Goodman Fielder
Consumer Foods Pty Limited, K. T.V. Health Food Private Limited, KOG- KTV Food Products (India) Private Limited.
While all such transactions have been approved by our Board (on which our majority shareholders are represented)
and while we believe that all such transactions have been conducted on an arm’s length basis, we cannot assure you
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that we could not have achieved more favourable terms had such transactions been entered into with unrelated parties.
Itis likely that we may enter into related party transactions in the future. Such related party transactions may potentially
involve conflicts of interest. For example, we procure crude palm oil from Wilmar Group, which is one of the largest
palm oil players but also our joint venture promoter. Further, we sell oleochemicals and castor products to associate
companies of Wilmar International Limited. Additionally, we have entered into related party transactions with Adani
Enterprises Limited for the use of certain port and power utilities in India. For details on our related party transactions,
see “Other Financial Information — Related Party Transactions” on page 264. For details on the interest of our
Promoter, Directors and key management personnel of our Company, see “Our Management — Interests of Directors”
and “Our Management — Interests of Key Management Personnel” on pages 173 and 182, respectively. We cannot
assure you that such transactions, individually or in the aggregate, will always be in the best interests of our
shareholders and will not have an adverse effect on our business, results of operations, cash flows and financial
condition.

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

In the last five years, our Company acquired leasehold rights for 40.50 acres of land at Mundra for an annual rent of
%100 per square metre, subject to escalation in every three years at the rate of 20%, from Adani Ports and Special
Economic Zone Limited which is related to our Director, Malay Ramesh Mahadevia, since he is also a director on the
board of directors of Adani Ports and Special Economic Zone Limited. The land is leased to us for a period of 30 years
for the purpose of setting up manufacturing units and the processing of edible oil and food and FMCG. We believe
that the transaction has been conducted on an arms-length basis, however, there can be no assurance that our Company
could not have achieved more favourable terms had the transaction not been entered into with related parties. In the
future, our Company may undertake further acquisitions of land from entities related to any of our Promoters or
Directors. For more information, please see “Our Promoters and Promoter Group” on page 185.

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

As of March 31, 2021 our contingent liabilities that have not been provided for are as set out in the table below:

(in % million)
S. No. Particulars As at March 31, 2021
1. Bank Guarantees favouring Commercial Taxes 69.73
2. Corporate Guarantees on behalf of Joint Venture Companies 1,000.00
3. Disputed Customs Duty 492.40
4. Commercial Taxes 397.33
5. Income Tax 186.66
6. Service Tax & Excise Duty 296.96
Total 2,443.08
The details of our commitments are set forth in the table below:
(in Z million)
S. No. Particulars As at March 31, 2021
1. Capital Commitment (net of advance) 1,889.54
Total 1,889.54

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, financial
condition and results of operations. For details, see “Restated Financial Statements — Notes forming part of the
Restated Consolidated Financial Information - Note 34: Contingent liabilities and Commitments” on page 244.

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

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working capital
requirements, capital expenditure and restrictive covenants of our financing arrangements. Any future determination
as to the declaration and payment of dividends will be at the discretion of our Board in accordance with the dividend
distribution policy adopted by our Company on July 31, 2021 and will depend on factors that our Board deems relevant,
including among others, our future earnings, financial condition, cash requirements, business prospects and any other
financing arrangements. We have not paid any dividends for the financial years 2019, 2020 and 2021, and for the
period from April 1, 2021 till the date of filing this Draft Red Herring Prospectus, and we cannot assure you that we
will be able to pay dividends in the future.
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We have used information from an industry report which we commissioned, as well as other information reported
by market survey firms, for industry related data in this Draft Red Herring Prospectus.

We have used information from an industry report which we commissioned, titled “Report on Indian Packaged Food
Industry” dated July 30, 2021 prepared by Technopak Advisors Private Limited, as well as other information reported
by market survey firms Nielsen (India) Private Limited and Kantar Worldpanel India dated June 23, 2021 and July 2,
2021, respectively, for industry related data in this Draft Red Herring Prospectus. These reports use certain
methodologies for market sizing and forecasting. These reports are also subject to various limitations and based upon
certain assumptions that are subjective in nature. While we believe the data to be true, we cannot assure you that they
are complete or reliable. Accordingly, investors should read the industry related disclosure in this Draft Red Herring
Prospectus in this context. Industry sources and publications are also prepared based on information as of specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also base their
information on estimates, projections, forecasts and assumptions that may prove to be incorrect. While industry sources
take due care and caution while preparing their reports, they do not guarantee the accuracy, adequacy or completeness
of the data. Accordingly, investors should not place undue reliance on, or base their investment decision solely on this
information.

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

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

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

Shareholding of each of the AEL and AC LLP Number of Directors Number of Directors
(together, the “Adani Shareholders”) or LPL, as which may be which may be
applicable, as a percentage of the Equity Share capital | nominated by the Adani nominated by LPL

of our Company Shareholders
30% or more Three Three
20% or more but less than 30% Two Two
Less than 20% but more than 10% One One

Additionally, the Adani Shareholders and LPL have also agreed on certain inter-se rights that shall come into effect
upon the listing of our Equity Shares. For details, see “History and Certain Corporate Matters - Summary of Key
Agreements” on page 166.

Further, AEL and Wilmar International Limited, the ultimate holding company of LPL, are both listed companies. To
the extent that business or financial information relating to our Company can be derived from the annual or other
public reports of AEL and/or LPL prepared in the ordinary course or filings made with the relevant stock exchanges
in accordance with applicable standards and requirements for listed company disclosure, investors are reminded that
such information has not been and will not be prepared for purposes of this Issue and does not form a part of this Draft
Red Herring Prospectus, the Red Herring Prospectus or the Prospectus. Any investment decision in connection with
the Issue must be taken only on the basis of the information in the Red Herring Prospectus.
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External Risk Factors

Risks Related to India

60.

61.

62.

Political, economic or other factors that are beyond our control may have an adverse effect on our business and
results of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which
we operate. There have been periods of slowdown in the economic growth of India. Demand for our products may be
adversely affected by an economic downturn in domestic, regional and global economies. Economic growth in the
countries in which we operate is affected by various factors including domestic consumption and savings, balance of
trade movements, namely export demand and movements in key imports (oil and oil products), global economic
uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall which affects agricultural
production. Consequently, any future slowdown in the Indian economy could harm our business, results of operations,
financial condition and cash flows. Also, a change in the government or a change in the economic and deregulation
policies could adversely affect economic conditions prevalent in the areas in which we operate in general and our
business in particular and high rates of inflation in India could increase our costs without proportionately increasing
our revenues, and as such decrease our operating margins.

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

The regulatory and policy environment in which we operate is evolving and subject to change. The government of
India (“Gol”) may implement new laws or other regulations and policies that could affect the food industry, which
could lead to new compliance requirements, including requiring us to obtain approvals and licenses from the
Government and other regulatory bodies, or impose onerous requirements. Any changes to such laws, including the
instances mentioned below, may adversely affect our business, results of operations and prospects, to the extent that
we are unable to suitably respond to and comply with any such changes in applicable law and policy.

For instance, as per the amended 1T Act to provide an option to the domestic companies to pay a reduced statutory
corporate income tax of 22%, plus applicable surcharge and cess (as compared to a normal corporate tax of 25% or
30%), provided such companies do not claim certain specified deduction or exemptions. Further, where a company
has opted to pay the reduced corporate tax rate of 22%, the minimum alternate tax provisions would not be applicable.

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (“DDT”), in the
hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and health and education cess).
Such dividends were generally exempt from tax in the hands of the shareholders. However, GOl has amended the IT
Act to abolish the DDT regime. Accordingly, any dividend distributed by a domestic company is subject to tax in the
hands of the investor at the applicable rate. Additionally, the company is required to withhold tax on such dividends
distributed at the applicable rate.

The Finance Act, 2019 has also clarified that, in the absence of a specific provision under an agreement, the liability
to pay stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of
transfer for consideration through a depository, the onus will be on the transferor. The stamp duty for transfer of
securities other than debentures, on a delivery basis is specified at 0.015% and on a non-delivery basis is specified at
0.003% of the consideration amount.

Additionally, the Gol has recently introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c)
the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020
which consolidate, subsume and replace numerous existing central labour legislations. While the rules for
implementation under these codes have not been notified, we are yet to determine the impact of all or some such laws
on our business and operations which may restrict our ability to grow our business in the future.

As such, there is no certainty on the impact that the aforementioned provisions may have on our Company’s business
and operations. Further, our Company cannot predict whether any tax laws or other regulations impacting it will be
enacted, or predict the nature and impact of any such laws or regulations or whether, if at all, any laws or
regulations would have a material adverse effect the Company’s business, results of operations and financial
condition.

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

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents
are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then a
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prior regulatory approval will be required. Additionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India require a no-objection or a tax
clearance certificate from the Indian income tax authorities.

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

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained
on any particular terms or at all. For further information, see “Restrictions on Foreign Ownership of Indian Securities”
on page 351.

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

Our borrowing costs and our access to the debt capital markets depend significantly on our credit ratings and the credit
ratings of India. We have a long-term rating of “CARE A+” and a short-term rating of “CARE A1+” from CARE
Ratings. India’s sovereign rating decreased from Baa2 with a “negative” outlook to Baa3 with a “negative” outlook
by Moody’s and from BBB with a “stable” outlook to BBB with a “negative” outlook (Fitch) in June 2020; and from
BBB “stable” to BBB “negative” by DBRS in May 2020. India’s sovereign ratings from S&P is BBB- with a “stable”
outlook in September 2020. Any further adverse revisions to India’s credit ratings for domestic and international debt
by international rating agencies may adversely impact our ability to raise additional financing and the interest rates
and other commercial terms at which such financing is available, including raising any overseas additional financing.
A downgrading of India’s credit ratings may occur, for reasons beyond our control such as, upon a change of
government tax or fiscal policy. This could have an adverse effect on our ability to fund our growth on favorable terms
or at all, and consequently adversely affect our business and financial performance and the price of the Equity Shares.

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

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has experienced high
inflation in the recent past. Increasing inflation in India could cause a rise in the costs of rent, wages, raw materials
and other expenses. High fluctuations in inflation rates may make it more difficult for us to accurately estimate or
control our costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately
pass on to our clients, whether entirely or in part, and may adversely affect our business and financial condition. If we
are unable to increase our revenues sufficiently to offset our increased costs due to inflation, it could have an adverse
effect on our business, prospects, financial condition, results of operations and cash flows. Further, the Gol has
previously initiated economic measures to combat high inflation rates, and it is unclear whether these measures will
remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future.

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

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

Also, India has from time to time experienced, and continues to experience, social and civil unrest and hostilities with
neighbouring countries. Armed conflicts could disrupt communications and adversely affect the Indian economy. Such
events could also create a perception that investments in Indian companies involve a high degree of risk. This, in turn,
could have a material adverse effect on the market for securities of Indian companies, including our Equity Shares.
The consequences of any armed conflicts are unpredictable and we therefore may not be able to foresee events that
could have an adverse effect on our business.

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

An outbreak of other infectious or virulent diseases, such as severe acute respiratory syndrome, the COVID-19 virus,
the HIN1 virus, avian influenza (bird flu), the Zika virus or the Ebola virus, if uncontrolled, may have a material
adverse effect on the economies of certain countries and our operations. If any of our employees or the employees of
our suppliers and/or customers are infected with such diseases or if a signification portion of our workforce refuses to
work for fear of contracting an infectious disease, our Company, our suppliers and/or our customers may be required
to shut down operations for a period of time, and this could adversely affect our business, results of operations and
financial condition.
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Investors may not be able to enforce a judgment of a foreign court against our Company.

Our Company is incorporated under the laws of India. Our Company’s assets are primarily located in India and all of
our Key Managerial Personnel as well as a majority of our Company’s current Directors are residents of India. As a
result, it may not be possible for investors to effect service of process upon our Company or such persons in
jurisdictions outside India, or to enforce against them judgments obtained in courts outside India.

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

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

We have been advised by our Indian counsel that the United States and India do not currently have a treaty providing
for reciprocal recognition and enforcement of judgments, other than arbitration awards, in civil and commercial
matters. Therefore, a final judgment for the payment of money rendered by any federal or state court in the United
States on civil liability, whether or not predicated solely upon the federal securities laws of the United States, would
not be enforceable in India. However, the party in whose favour such final judgment is rendered may bring a new suit
in a competent court in India based on a final judgment that has been obtained in the United States. The suit must be
brought in India within three years from the date of the judgment in the same manner as any other suit filed to enforce
a civil liability in India.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action was brought
in India. Furthermore, it is unlikely that an Indian court would enforce a foreign judgment if that court were of the
view that the amount of damages awarded was excessive or inconsistent with public policy or Indian practice. It is
uncertain as to whether an Indian court would enforce foreign judgments that would contravene or violate Indian law.
However, a party seeking to enforce a foreign judgment in India is required to obtain approval from the RBI under the
Indian Foreign Exchange Management Act, 1999, to execute such a judgment or to repatriate any amount recovered.

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and
U.S. GAAP, which may be material to investors’ assessment of our financial condition.

The Restated Financial Statements for the financial years 2019, 2020 and 2021 included in this Draft Red Herring
Prospectus have been prepared under Ind AS notified under the Companies (Indian Accounting Standards) Rules, 2015
read with Section 133 of the Companies Act, 2013 to the extent applicable. In accordance with Ind AS 101 First-time
Adoption of Indian Accounting Standard, we have presented reconciliation from Indian GAAP to Ind AS. Please refer
to the Restated Financial Statements beginning on page 208. Except as otherwise provided in the Restated Financial
Statements with respect to Indian GAAP, no attempt has been made to reconcile any of the information given in this
Draft Red Herring Prospectus to any other principles or to base the information on any other standards. Ind AS differs
from other accounting principles with which prospective investors may be familiar, such as Indian GAAP, IFRS and
U.S. GAAP. Accordingly, the degree to which the financial statements included in this Draft Red Herring Prospectus
will provide meaningful information is entirely dependent on the reader’s level of familiarity with Ind AS. Persons not
familiar with Ind AS should limit their reliance on the financial disclosures presented in this Draft Red Herring
Prospectus.

In addition, our Restated Financial Statements may be subject to change if new or amended Ind AS accounting
standards are issued in the future or if we revise our elections or selected exemptions in respect of the relevant
regulations for the implementation of Ind AS.
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We may be affected by competition law in India and any adverse application or interpretation of the Competition
Act could in turn adversely affect our business.

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

Further, any agreement among competitors which, directly or indirectly, involves determination of purchase or sale
prices, limits or controls production, or shares the market by way of geographical area or number of subscribers in the
relevant market is presumed to have an appreciable adverse effect in the relevant market in India and shall be void.
The Competition Act also prohibits abuse of a dominant position by any enterprise. On March 4, 2011, the Central
Government notified and brought into force the combination regulation (merger control) provisions under the
Competition Act with effect from June 1, 2011. These provisions require acquisitions of shares, voting rights, assets
or control or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily
notified to, and pre-approved by, the CCI. Additionally, on May 11, 2011, the CCl issued the Competition Commission
of India (Procedure for Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets
out the mechanism for implementation of the merger control regime in India. The Competition Act aims to, among
other things, prohibit all agreements and transactions which may have an appreciable adverse effect in India.
Consequently, all agreements entered into by us could be within the purview of the Competition Act. Further, the CCI
has extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring outside of
India if such agreement, conduct or combination has an appreciable adverse effect in India. However, the impact of
the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this
stage. We are not currently party to any outstanding proceedings, nor have we received notice in relation to non-
compliance with the Competition Act or the agreements entered into by us.

However, if we are affected, directly or indirectly, by the application or interpretation of any provision of the
Competition Act, or any enforcement proceedings initiated by the CClI, or any adverse publicity that may be generated
due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition
Act, it would adversely affect our business, financial condition, results of operations and prospects.

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

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’
rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in
relation to class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of other
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corporation in another jurisdiction.

Risks Related to the Equity Shares and the Issue

71.

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

We cannot guarantee that an active trading market will develop or be sustained after the offering. Nor can we predict
the prices at which the Equity Shares may trade after the offering.

The Issue Price of our Equity Shares may not be indicative of the market price for the Equity Shares after the Issue. If
you purchase the Equity Shares in our initial public offering, you may not be able to resell them at or above the initial
public offering price. We cannot assure you that the initial public offering price of the Equity Shares, or the market
price following our initial public offering, will equal or exceed prices in privately negotiated transactions of our shares
that may have occurred from time to time prior to our initial public offering. The market price of the Equity Shares
may decline or fluctuate significantly due to a number of factors, some of which may be beyond our control, including:

. developments with respect to the spread or worsening of the COVID-19 pandemic;

. the impact of COVID-19 on our business operations and our ability to be able to service customers, and the
consequential impact on our operating results;

. actual or anticipated fluctuations in our operating results;
. announcements about our earnings that are not in line with analyst expectations;
. the public’s reaction to our press releases, other public announcements and filings with the regulator;
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. significant liability claims, complaints from our customers, shortages or interruptions in the availability of
raw materials, or reports of incidents of tampering of raw materials;

. changes in senior management or key personnel;

. macroeconomic conditions in India;

. fluctuations of exchange rates;

. the operating and stock price performance of comparable companies;

o changes in our shareholder base;

. changes in our dividend policy;

. issuances, exchanges or sales, or expected issuances, exchanges or sales;

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

) changes in the regulatory and legal environment in which we operate; or

. market conditions in the construction and development industry and the domestic and worldwide economies

as a whole, including in relation to the COVID-19 crisis.

Any of these factors may result in large and sudden changes in the volume and trading price of the Equity Shares. In
the past, following periods of volatility in the market price of a company’s securities, shareholders have often instituted
securities class action litigation against that company. If we were involved in a class action suit, it could divert the
attention of management, and, if adversely determined, have a material adverse effect on our business, results of
operations and financial condition.

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

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by us,
including through exercise of employee stock options may dilute your shareholding in our Company, adversely affect
the trading price of the Equity Shares and our ability to raise capital through an issue of our securities. In addition, any
perception by investors that such issuances or sales might occur could also affect the trading price of the Equity Shares.
We cannot assure you that we will not issue additional Equity Shares. The disposal of Equity Shares by any of our
Promoters and Promoter Group, or the perception that such sales may occur may significantly affect the trading price
of the Equity Shares. Except as disclosed in “Capital Structure” beginning on page 60, we cannot assure you that our
Promoters and Promoter Group will not dispose of, pledge or encumber their Equity Shares in the future.

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

Under the Companies Act, a company incorporated in India must offer its equity shareholders pre-emptive rights to
subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages prior
to issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of a special
resolution by holders of three-fourths of the equity shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without
our filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such pre-emptive rights, unless we make such a filing. If we elect not to file a registration statement,
the new securities may be issued to a custodian, who may sell the securities for your benefit. The value such custodian
receives on the sale of any such securities and the related transaction costs cannot be predicted. To the extent that you
are unable to exercise pre-emptive rights granted in respect of our Equity Shares, your proportional interests in our
Company may be reduced.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw or lower
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail
Individual Investors can revise their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing
Date. While our Company is required to complete Allotment pursuant to the Issue within six Working Days from the
Bid/lssue Closing Date, events affecting the Bidders’ decision to invest in the Equity Shares, including material
adverse changes in international or national monetary policy, financial, political or economic conditions, our business,
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results of operation or financial condition may arise between the date of submission of the Bid and Allotment. Our
Company may complete the Allotment of the Equity Shares even if such events occur, and such events limit the
Bidders’ ability to sell the Equity Shares Allotted pursuant to the Issue or cause the trading price of the Equity Shares
to decline on listing.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an
Indian company are generally taxable in India. Under the IT Act long-term capital gains (i.e. gain realized on the sale
of shares held for more than 12 months) exceeding 100,000 arising from sale of equity shares listed on a recognized
stock exchange, are taxed at the rate of 10% (plus applicable surcharge and cess). This beneficial rate is subject to
payment of Securities Transaction Tax (“STT”). Further, any gain realized on the sale of Equity Shares held for more
than 12 months, which are sold other than on a recognized stock exchange and on which no STT has been paid, will
be subject to long term capital gains tax in India at the rate of 10% (plus applicable surcharge and cess), without
indexation benefits or 20% (plus applicable surcharge and cess) with indexation benefits.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 clarified that, in the absence
of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock
exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus will
be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis is specified at
0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount. As such, there is no certainty
on the impact that the Finance Act, 2019 may have on our Company’s business and operations.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject to
short-term capital gains tax in India. Such gains will be subject to tax at the rate of 15% (plus applicable surcharge and
cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at the applicable
rates.

In cases where the seller is a hon-resident, the aforementioned rates would be subject to the beneficial provisions of
the tax treaty between India and the country of which the seller is resident, read with Multilateral Instruments (“MLI")
(if and to the extent applicable).

Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of other
countries may be liable for tax in India as well as in their own jurisdictions on gains arising from a sale of the shares
subject to relief that may be available under the applicable tax treaty read with MLI (if and to the extent applicable) or
under the laws of their own jurisdiction.

Government regulation of foreign ownership of Indian securities may have an adverse effect on the price of our
Equity Shares.

Foreign ownership of Indian securities is subject to Government regulation. In accordance with foreign exchange
regulations currently in effect in India, under certain circumstances the RBI must approve the sale of the Equity Shares
from a non-resident of India to a resident of India or vice-versa if the sale does not meet certain requirements specified
by the RBI. Additionally, any person who seeks to convert the Rupee proceeds from any such sale into foreign currency
and repatriate that foreign currency from India is required to obtain a no-objection or a tax clearance certificate from
the Indian income tax authorities. As provided in the foreign exchange controls currently in effect in India, the RBI
has provided that the price at which the Equity Shares are transferred be calculated in accordance with internationally
accepted pricing methodology for the valuation of shares at an arm’s length basis, and a higher (or lower, as applicable)
price per share may not be permitted. We cannot assure investors that any required approval from the RBI or any other
government agency can be obtained on terms favorable to a non-resident investor in a timely manner or at all. Because
of possible delays in obtaining requisite approvals, investors in the Equity Shares may be prevented from realizing
gains during periods of price increase or limiting losses during periods of price decline. See “Restrictions on Foreign
Ownership of Indian Securities” beginning on page 351.

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

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

Name of our Promoters Average cost of acquisition per Equity Share (in ¥)*
ACL along with its nominees 12.675
LPL 6.156

#  As certified by Shah Dhandharia & Co. LLP, Chartered Accountants, our Statutory Auditor, pursuant to the certificate dated July 31, 2021.
The figures disclosed above are adjusted for sub-division of equity shares of our Company pursuant to resolution passed by our Shareholders
dated May 5, 2021.
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SECTION IlI: INTRODUCTION

THE ISSUE

The following table summarizes the Issue details:

Issue of Equity Shares®

Up to [e] Equity Shares aggregating up to % 45,000 million

of which:

0]

Employee Reservation Portion®

Up to [e] Equity Shares aggregating up to X [e] million

(i) Shareholder Reservation Portion® Up to [e] Equity Shares aggregating up to Z [e] million
(iii) Net Issue Up to [@] Equity Shares aggregating up to Z [e] million
of which:
A) QIB Portion® Not more than [e] Equity Shares

of which:

Anchor Investor Portion® Up to [e] Equity Shares

Net QIB Portion (assuming Anchor Investor Portion is | [e] Equity Shares

fully subscribed)

of which:

Available for allocation to Mutual Funds only (5% of the | [®] Equity Shares

Net QIB Portion)

Balance of the Net QIB Portion for all QIBs, including | [e] Equity Shares

Mutual Funds
B) Non-Institutional Portion Not less than [e] Equity Shares
C) Retail Portion Not less than [e] Equity Shares

Pre-Issue and post- Issue Equity Shares

Equity Shares outstanding prior to the Issue

1,142,948,860 Equity Shares

Equity Shares outstanding after the Issue

[e] Equity Shares

Utilization of Net Proceeds

See “Objects of the Issue” beginning on page 67 for details regarding
the use of proceeds from the Issue.

()]

@

®

@

O]

The Issue has been authorized pursuant to a resolution passed by our Board of Directors at their meeting held on July 30, 2021 and by our Shareholders
pursuant to special resolution passed on July 31, 2021.

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of 200,000, subject to the maximum value of Allotment made to such Eligible Employee
not exceeding I 500,000. The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation of up to ¥ 500,000), shall be added to
the Net Issue. The Employee Reservation Portion shall constitute up to /e/% of the post-Issue paid-up Equity Share capital. For further details, see
“Issue Structure” beginning on page 333.

The Shareholder Reservation Portion shall not exceed /% of the post-lssue paid-up Equity Share capital. Any unsubscribed portion remaining in the
Shareholder Reservation Portion shall be added to the Net Issue. For further details, see “Issue Structure” beginning on page 333.

Subject to valid bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company in consultation with the
Managers, and the Designated Stock Exchange, subject to applicable laws. For details, see “Issue Procedure” beginning on page 336.

Our Company may, in consultation with the Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance
with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being
received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion,
the remaining Equity Shares shall be added to the Net QIB Portion. For details, see “1ssue Procedure” on page 336.

Allocation to Bidders in all categories except the Anchor Investor Portion and the Retail Portion, shall be made on a
proportionate basis subject to valid Bids received at or above the Issue Price. The allocation to each RIB shall not be less than
the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Shares,
if any, shall be allocated on a proportional basis. For further details, see “Issue Procedure” beginning on page 336.

For details of the terms of the Issue, see “Terms of the Issue” beginning on page 329.
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SUMMARY OF FINANCIAL INFORMATION

The summary financial information presented below should be read in conjunction with “Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 208 and 268,
respectively.

(The remainder of this page is intentionally left blank)
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ADANI WILMAR LIMITED

RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

AS AT AS AT AS AT
PARTICULARS NOTES 31st March, 2021 31st March, 2020  31st March, 2019
Amount in ¥ Mn Amount in T Mn Amount in T Mn

ASSETS
NON-CURRENT ASSETS
Property, Plant and Equipment 3 34,657.61 35,080.00 28,045.49
Capital Work in Progress 5,305.29 3,248.93 5,703.87
Right of Use Assets 3 2,207.30 2,316.69 2,038.92
Other Intangible Assets 3 148.98 181.93 189.34
Financial Assets
(a) Investments 4 2,820.62 2,060.16 1,470.26
(b) Loans 5 178.69 209.19 220.51
(c) Other Financial Assets 6 146.63 24573 136.97
Deferred Tax Assets (Net) 33 - 0.75 0.59
Income Tax Asset (net) 33 8.20 14.97 35.51
Other Non Current Assets 7 981.81 1,186.20 1.872.76
TOTAL NON-CURRENT ASSETS 46,455.13 44,544.55 39,714.22
CURRENT ASSETS
Inventories 8 47,777.00 38,264.30 40,415.87
Financial Assets
(a) Investments 9 500.02 - -
(b) Trade Receivables 10 15,151.36 9,211.78 12,580.48
(c) Cash and Cash Equivalents nm 572.51 3,460.00 788.57
(d) Bank balance other than (c) above 12 11,312.13 10,861.01 11,366.04
(e) Loans 13 592.85 578.87 531.12
(f) Other Financial Assets 14 1141.73 3,599.44 2,367.28
Other Current Assets 15 9,763.67 7.339.22 8,265.13
TOTAL CURRENT ASSETS 86,811.27 73,314.62 76,314.49
TOTAL ASSETS 133,266.40 117,859.17 116,028.71
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 16 1,142.95 1,142.95 1,142.95
Other Equity 17 31,838.46 24,564.02 19,967.12
Equity Attributable to Owners of the Company 32,981.41 25,706.97 21,110.07
Non-Controlling Interest - - -
TOTAL EQUITY 32,981.41 25,706.97 21,110.07
LIABILITIES
NON-CURRENT LIABILITIES
Financial Liabilities
(a) Borrowings 18 10,240.94 11,463.90 9,646.93
(b) Other Financial Liabilities 19 4,455.25 3,315.49 2,959.61
Provisions 20 275.19 248.15 192.32
Deferred Tax Liabilities (Net) 33 2,089.05 3,892.69 2,885.13
TOTAL NON-CURRENT LIABILITIES 17,060.43 18,920.23 15,683.99
CURRENT LIABILITIES
Financial Liabilities
(a) Borrowings 21 6,053.53 10,148.29 7.762.25
(b) Trade Payables

|. Total outstanding dues of Micro and Small Enterprises 22 760.30 60.82 1.78

II. Total outstanding dues other than (I) above 22 61,883.37 56,910.09 66,501.93
(c) Other Financial Liabilities 23 8,093.13 3,365.20 3,886.31
Other Current Liabilities 24 6,336.80 2,541.41 706.26
Provisions 25 68.84 62.42 47.99
Liabilities for Current Tax (Net) 33 28.59 143.74 328.13
TOTAL CURRENT LIABILITIES 83,224.56 73,231.97 79,234.65
TOTAL LIABILITIES 100,284.99 92,152.20 94,918.64
TOTAL EQUITY AND LIABILITIES 133,266.40 117,859.17 116,028.71
Note:
See accompanying notes to the restated consolidated financial information
In terms of our report attached
For, SHAH DHANDHARIA & CO LLP For and on behalf of the Board of Directors
Chartered Accountants
Firms Registration No.: 118707W/W100724
HARSHIL SHAH ANGSHU MALLICK PRANAV ADANI
Partner CEO & Managing Director Director

M. No.: 181748 DIN 02481358 DIN 00008457

SHRIKANT KANHERE
Chief Financial Officer

DARSHIL LAKHIA
Company Secretary

Place : Ahmedabad
Date : July 30,2021

Place : Ahmedabad
Date : July 30,2021
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ADANI WILMAR LIMITED

RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

Year Ended Year Ended Year Ended
PARTICULARS Notes 31st March, 2021 31st March, 2020 31st March, 2019
Amount in ¥ Mn Amount in ¥ Mn Amount in ¥ Mn
INCOME
Revenue from Operations 26 370,904.22 296,570.36 287,974.59
Other Income 27 1,052.36 1,099.50 1,222.22
TOTAL INCOME 371,956.58 297,669.86 289,196.81
EXPENSES
Cost of Materials Consumed 28 322,760.55 223,265.52 218,448.49
Purchases of Traded Goods 11,587.96 25,739.05 31,850.07
Changes in Inventories of Finished Goods and By Products 29 (9,450.97) 4,697.49 352.95
Employee Benefit Expenses 30 3,217.17 2,239.34 2,068.85
Finance Costs 31 4,066.08 5,691.93 4,868.93
Depreciation and Amortization Expenses 3 2,673.10 2,412.69 1,993.12
Other Expenses 32 29,536.28 27,533.71 23,941.88
TOTAL EXPENSES 364,390.17 291,579.73 283,524.29
Restated Profit Before Tax 7.566.41 6,090.13 5,672.52
Tax Expense 33
(a) Current Tax 2,819.44 1,569.38 1,273.29
(b) Deferred Tax (1,781.82) 521.78 824.69
(c) Adjustments of Tax relating to Earlier Years 1.08 (31.39) 24.97
Total Tax Expense 1,038.70 2,059.77 2,122.95
Restated Profit for the year before Share in Joint Ventures 6,527.71 4,030.36 3,549.57
Share of profit in Joint ventures 748.78 578.36 205.64
Restated Profit for the Year 7.276.49 4,608.72 3,755.21
Other Comprehensive Income
Items that will not be reclassified to Profit or loss in subsequent periods
Re-measurement (loss) on defined benefit plans (2.68) (18.16) (13.88)
Income tax impact 33 0.63 6.34 4.85
Restated Other Comprehensive Income / (Loss) (Net of Tax) (2.05) (11.82) (9.03)
Restated Total Comprehensive Income for the Year 7.274.44 4,596.90 3,746.18
Restated Total Comprehensive Income Attributable to:
Owners of the Company 7.274.44 4,596.90 3,746.18
Non-Controlling Interest - - -
7,274.44 4,596.90 3,746.18
Restated Earnings per Share (Face Value of ¥ 1/- each)
- Basic and Diluted (in ) 37 6.37 4.03 3.29
Note:
See accompanying notes to the restated consolidated financial information
In terms of our report attached
For, SHAH DHANDHARIA & CO LLP For and on behalf of the Board of Directors
Chartered Accountants
Firms Registration No.: 118707W/W100724
HARSHIL SHAH ANGSHU MALLICK PRANAV ADANI

Partner
M. No.: 181748

Place : Ahmedabad
Date : July 30,2021

CEO & Managing Director

DIN 02481358

SHRIKANT KANHERE

Chief Financial Officer

Place : Ahmedabad
Date : July 30,2021
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ADANI WILMAR LIMITED

RESTATED CONSOLIDATED STATMENT OF CASH FLOWS

PARTICULARS

Year Ended
31st March, 2021
Amount in ¥ Mn

Year Ended
31st March, 2020
Amount in ¥ Mn

Year Ended
31st March, 2019
Amount in ¥ Mn

CASH FLOW FROM OPERATING ACTIVITIES

Restated Profit Before Tax

Adjustment for:
Depreciation and Amortization Expenses
Interest on Income Tax Refund
Loss / ( Profit ) on Sale of Property, plant and Equipments
Sundry Balance Written back
Net Gain on sale / fair valuation of Investment at FVTPL
Gain on termination of Finance Lease Contract
Financial Guarantee
Unrealised Foreign Exchange Fluctuation ( Gain ) / Loss
Mark to Market Loss / (Gain) on Derivative Contracts
Loss of Inventory due to Fire / Theft / Accident
Bad Debts Written Off
Provision for Doubtful Debts
Provision for Doubtful Loans
Reversal of Export Benefit and Other Incentive
Finance Cost
Unamortisation of Ancillary Cost of Borrowing

Interest Income on Bank Deposits and Inter Corporate Deposits

Operating Profit Before Working Capital Changes

Adjustment for:
(Increase) / Decrease in Inventories
(Increase) / Decrease in Trade Receivables
Decrease / (Increase) in Financial Loans
Decrease / (Increase) in Financial Assets
(Increase) / Decrease in Other Assets
Increase /(Decrease) in Trade Payables
Increase in Provisions
Increase in Financial Liability
Increase in Other Liabilities

Cash Generated From Operations
Income Tax Paid (Net of Refunds)

Net Cash Generated From Operating Activities

B CASH FLOW FROM INVESTING ACTIVITIES
Payment for Property, Plant, Equipment ,ROU Assets and Intangible Assets

(Including Capital Work in Progress, Capital Advance, Capital Creditor and

Retention Money)

Proceeds from Sale of Property, Plant and equipment
Investments made in Mutual Funds

Loans (given) / received back - Joint Ventures

Proceeds from / (Deposit in) Bank Deposits (Net) (including margin money

deposits)

Net Gain on sale / fair valuation of Investment through Statement of Profit and

Loss

Interest Received
Net Cash (Used In) Investing Activities

CASH FLOW FROM FINANCING ACTIVITIES
Proceeds / (Repayment) of Current Borrowings (Net)
Proceeds from Non Current Borrowings
Repayment of Non Current Borrowings
Repayment of Lease Liabilities
Finance Cost Paid
Net Cash (Used In) Financing Activities

Net (Decrease) / Increase In Cash and Cash Equivalents (A+B+C)
Cash and Cash Equivalents at the Beginning of the Year

Cash and Cash Equivalents at the End of the Year (refer note 11)
Components of Cash and Cash Equivalents (refer note 11)
Balances with Banks :

-In Current Account
Cash and Cash Equivalents at the End of the Year
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7,566.41 6,090.13 5,672.52
2,673.10 2,412.69 1,993.12
(6.38) (.16) (6.49)
414 (0.09) (0.61)
84.88 15.13 -
(8.70) (1.82) (23.78)
(26.54) (1.67) -
(10.00) (10.03) (9.97)
(2.615.54) 3,653.28 (1363.72)
830.81 (1,606.59) 920.12
- - 4.29
- - 3.34
23.87 138 9.55
- - 18.62
- 40.42 63.78
3,222.94 4,172.78 3,511.70
5.85 (1.23) (2.53)
(621.82) (796.20) (887.67)
11,123.02 13,967.02 9,902.27
(9,512.70) 2,151.57 (2,938.61)
(5,970.93) 3,400.75 (714.62)
16.53 (36.44) (86.83)
1,686.89 (487.19) (1,693.91)
(2,066.63) 910.18 (3.161.95)
7,857.16 (12,788.76) 16,327.30
30.78 52.09 7.05
5,243.51 17.31 512.44
3,795.39 1,835.14 117.09
12,203.02 9,021.67 18,270.23
(2,942.96) (1,208.71) (1,339.87)
9,260.06 7,812.96 16,930.36
(4,620.39) (6,306.88) (9,078.64)
5.09 0.87 1.42
(500.02) - -
- - (55.00)
(451.12) 505.03 (1,271.49)
7.03 0.29 28.83
721.45 736.88 1,038.23
(4,837.96) (5,063.81) (9,336.65)
(3.806.20) 2,090.03 (10,483.29)
2,489.78 3,625.15 8.754.05
(2306.63) (1,433.59) (2.312.51)
(329.54) (321.19) (199.95)
(3.357.00) (4,038.12) (3.381.04)
(7.309.59) (77.72) (7.622.74)
(2,887.49) 2,671.43 (29.03)
3,460.00 788.57 817.60
572.51 3,460.00 788.57
572.51 3,460.00 788.57
572.51 3,460.00 788.57




GENERAL INFORMATION
Registered and Corporate Office of our Company

Adani Wilmar Limited

Fortune House, Near Navrangpura Railway Crossing
Ahmedabad 380 009

Gujarat, India

Company ldentification Number: U15146GJ1999PLC035320
Company Registration Number: 035320

Address of the RoC

Our Company is registered with the RoC situated at the following address:
Registrar of Companies, Ahmedabad

RoC Bhavan, Opposite to Rupal Park Society

Behind Ankur Bus Stop

Naranpura, Ahmedabad 380 013
Gujarat, India

Board of Directors

As on the date of this Draft Red Herring Prospectus, our Board of Directors of the Company comprises the following:

Name Designation DIN Address
Kuok Khoon Hong Non-Executive Chairman 00021957 35 Victoria Park Road, Singapore 266516
Angshu Mallick Chief Executive Officer and 02481358 A-701, Ratnakar Apartments, Opposite I0C Petrol Pump,
Managing Director Shivranjani Char Rasta, Satellite, Ahmedabad 380 015
Pranav Vinod Adani Non-Executive, Non- 00008457 Paramshanti Bunglow, Survey No. 100/1, Near Shaswat
Independent Director Bunglow, Behind Rajpath Club, Bodakdev, Ahmedabad 380
059
Malay Ramesh | Non-Executive, Non- 00064110 12/8, Gyankunj Society, Opposite St. Xaviers College,
Mahadevia Independent Director Navrangpura, Ahmedabad 380 009
Madhu Ramachandra | Independent Director 02683483 3C, Sahajeevan Apartments, 219, RMV Extension, Opposite
Rao HDFC Bank, Sadashivnagar, Bangalore North, Bengaluru
560080
Dorab Erach Mistry Independent Director 07245114 278 Ocean Drive, #06-19, Singapore 098 540
Dipali H Sheth Independent Director 07556685 Lodha Bellissmo, A 2002, N M Joshi Marg Apollo Mills
Compound, Mahalaxmi, Mumbai 400 011
Anup Pravin Shah Independent Director 00293207 Room No. 8, Jal Kiran Building, G.D. Somani Street, President
Hotel, Colaba, Mumbai 400 005

For further details of our Directors, see “Our Management” beginning on page 169.
Company Secretary & Compliance Officer

Darshil Lakhia

Fortune House, Near Navrangpura Railway Crossing
Ahmedabad 380 009

Gujarat, India

Tel: +91 79 2645 5848

E-mail: investor.relations@adaniwilmar.in

Managers

Global Co-ordinators and Book Running Lead Managers

Kotak Mahindra Capital Company Limited J.P. Morgan India Private Limited

1st Floor, 27 BKC J.P. Morgan Tower, Off. C.S.T. Road
Plot No. 27, "G" Block Kalina, Santacruz (East)

Bandra Kurla Complex, Bandra (East) Mumbai 400 098

Mumbai 400 051 Maharashtra, India

Maharashtra, India Tel: +91 22 6157 3000

Tel: +91 22 4336 0000 E-mail: adaniwilmar_ipo@jpmorgan.com
E-mail: adaniwilmar.ipo@kotak.com Website: www.jpmipl.com

Website: https://investmentbank.kotak.com Investor Grievance ID:

Investor Grievance ID: kmccredressal @kotak.com investorsmb.jpmipl@jpmorgan.com
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Contact Person: Ganesh Rane
SEBI Registration Number: INM000008704

BofA Securities India Limited

Ground Floor, “A” Wing

One BKC, “G” Block

Bandra Kurla Complex

Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 6632 8000

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

Investor Grievance ID: dg.india_merchantbanking@bofa.com

Contact Person: Abhrajeet Banerjee
SEBI Registration No.: INM000011625

Book Running Lead Managers

ICICI Securities Limited

ICICI Centre, H.T. Parekh Marg

Churchgate

Mumbai 400 020

Mabharashtra, India

Tel: +91 22 2288 2460

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

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

SEBI Registration Number: INM000011179

BNP Paribas

1-North Avenue

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

Maharashtra, India

Tel: +91 22 3370 4000

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

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

SEBI Registration Number: INM000011534

Legal Counsel to our Company as to Indian law

Cyril Amarchand Mangaldas

Peninsula Chambers

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

Mabharashtra, India

Tel: +91 22 2496 4455

Legal Counsel to the Managers as to Indian law

IndusLaw

#1502B, 15" Floor, Tower — 1C

“One World Centre”, Senapati Bapat Marg
Lower Parel, Mumbai 400 013
Maharashtra, India

Tel.: +91 22 4920 7200

International Legal Counsel to the Managers

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

Credit Suisse Securities (India) Private Limited
9" Floor, Ceejay House Plot F

Shivsagar Estate, Dr. Annie Besant Road

Worli, Mumbai 400 018

Mabharashtra, India

Tel: +91 22 6777 3885

E-mail: list.adaniwilmaripo@credit-suisse.com
Website: www.credit-suisse.com/in/en/investment-
banking-apac/investment-banking-in-india/ipo.html
Investor Grievance ID: list.igcellmer-bnkg@credit-
suisse.com

Contact Person: Abhishek Joshi

SEBI Registration Number: INM000011161

HDFC Bank Limited

Investment Banking Group

Unit 401 & 402, 4th Floor

Tower B, Peninsula Business Park

Lower Parel, Mumbai 400 013

Maharashtra, India

Tel: +91 22 3395 8233

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

Investor Grievance ID:
investor.redressal@hdfchank.com

Contact Person: Ravi Sharma / Harsh Thakkar
SEBI Registration Number: INM000011252



Singapore 049909
Tel: +65 6230 3900

Registrar to the Issue

Link Intime India Private Limited

C 101, 247 Park

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

Mumbai 400 083

Tel: 022 4918 6200

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

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

Website: www.linkintime.co.in
Contact Person: Shanti Gopalkrishnan
SEBI Registration Number: INR0O00004058

Statutory Auditor to our Company

M/s Shah Dhandharia & Co. LLP

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

Gujarat, India

Tel: +91 79 4890 1710

Email: harshil.shah@sdco.in

Firm Registration Number: 118707W/W100724
Peer Review Certificate Number: 010595

Bankers to the Issue
Escrow Collection Bank(s)
[e]

Refund Bank(s)

[e]

Public Issue Bank(s)

[e]

Sponsor Bank

[e]

Bankers to our Company

Axis Bank Limited

Axis Bank Ltd, 3 Eye One

Near Panchvati Cross Roads, CG Road
Ahmedabad 380 009

Tel: +91 84548 40601

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

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

88 Queensway, Honk Kong

Tel: +852 3123 2355

E-mail: Namit.chopra@rabobank.com

Contact Person: Namit Chopra

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

Bank of Baroda

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

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

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

Lower Parel, Mumbai 4000 013

Tel: +91 95999 69223

E-mail: Namit.chopra@rabobank.com

Contact Person: Namit Chopra

HDFC Bank Limited

HDFC Bank House

Opp. Jain Derasar, Navrangura
Ahmedabad 380 009

Tel: +91 79660 01016
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E-mail: eximahro@eximbankindia.in
Contact Person: Hirva Mamtora

ICICI Bank Limited

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

Tel: +91 9930061084

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

Punjab National Bank

Large Corporate Branch, Neelkamal Building
Ashram Road, Ahmedabad 380 009

Tel: 079 2754 0206

E-mail: bo4441@pnb.co.in

Contact Person: Sanjay Kumar Garg

Standard Chartered Bank

Parinee Crescenzo, Plot no. C-38 & 39
G-Block, Bandra Kurla Complex
Bandra (E), Mumbai, 400 051

Tel: +91 98205 08736

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

Syndicate Members
[e]
IPO Grading

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

IDFC FIRST Bank Limited

3rd Floor, Sun Square Building

Near Hotel Antrim Regenta, Off CG Road
Ahmedabad 380 006

Tel: +91 79660 01016

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

RBL Bank Limited

Ground Floor, Viva Complex

Opposite Parimal Garden, Ellisbridge
Ahmedabad 380 004

Tel: +079 4014 6951

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

Contact Person: Dwigesh Joshi and Mihir Patel

State Bank of India

58, Shrimali Society

Navrangpura, Ahmedabad

Tel: 079 2642 6492

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

Contact Person: Devendra Prasad Sharma

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

Monitoring Agency

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

41 of SEBI ICDR Regulations.

Appraising Entity

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

Credit Rating

As the Issue is a fresh issuance of Equity Shares by the Company, there is no credit rating required.

Trustees

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

Green Shoe Option

No green shoe option is contemplated under the Issue.

Changes in auditors

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

Prospectus.
Designated Intermediaries

Self-Certified Syndicate Banks

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

SCSBs and mobile applications enabled for UPI Mechanism

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

Syndicate SCSB Branches

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

Registered Brokers

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

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number and e-mail address, is provided on the websites of Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and www.nseindia.com, respectively, as
updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the websites of BSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and on the website of NSE at
www.nseindia.com, as updated from time to time.

Inter-se allocation of responsibilities among the Managers

The following table sets forth the inter-se allocation of responsibilities for various activities among the Managers:

Sr. No. Activity Responsibility Co-ordinator
1. Due diligence of the Company including its operations/management/business | GCBRLMs and Kotak
plans/legal etc. Drafting and design of the Draft Red Herring Prospectus, Red BRLMs

Herring Prospectus, Prospectus, abridged prospectus and application form. The
BRLMs shall ensure compliance with stipulated requirements and completion
of prescribed formalities with the Stock Exchanges, RoC and SEBI including
finalisation of Prospectus and RoC filing

2. Capital structuring with the relative components and formalities such as type of | GCBRLMs and Kotak
instruments, size of issue, allocation between primary and secondary, etc. BRLMs

3. Drafting and approval of all statutory advertisement GCBRLMs and Kotak

BRLMs

4. Drafting and approval of all publicity material other than statutory| GCBRLMs and BNP
advertisement as mentioned above including corporate advertising, brochure, BRLMs
etc. and filing of media compliance report

5. Appointment of intermediaries - Registrar to the Issue, advertising agency,| GCBRLMs and HDFC
Banker(s) to the Issue, Sponsor Bank, printer and other intermediaries, BRLMs
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Sr. No. Activity Responsibility Co-ordinator
including coordination of all agreements to be entered into with such
intermediaries
6. Preparation of road show presentation and frequently asked questions GCBRLMs and BofA Securities
BRLMs
7. Institutional marketing of the Issue, which will cover, inter alia: GCBRLMs and International Institutional
e international and domestic marketing strategy; BRLMs marketlhg: JP_Mqrgan
o finalizing the list and division of investors for one-to-one meetings; and Domestlc. Ins'tltutlonal
marketing: Kotak
e finalizing road show and investor meeting schedule Anchor coordination,
Anchor CAN and
intimation of Anchor
allocation: BofA Securities
8. Retail marketing of the Issue, which will cover, inter alia, GCBRLMs and I-Sec
o finalising media, marketing and public relations strategy; BRLMs
o finalising the list of frequently asked questions at retail road shows;
o finalising centres for holding conferences for brokers, etc.;
e follow-up on distribution of publicity and Issue material including
application form, the Prospectus and deciding on the quantum of the Issue
material; and
o finalising collection centres
9. Non-Institutional marketing of the Issue, which will cover, inter alia,| GCBRLMs and HDFC
formulating marketing strategies for Non-Institutional Investors and finalise BRLMs
media and public relations strategy
10. Coordination with Stock Exchanges for book building software, bidding| GCBRLMs and Credit Suisse
terminals, mock trading, payment of 1% security deposit BRLMs
11. Managing the book and finalization of pricing in consultation with the| GCBRLMSs and JP Morgan
Company BRLMs
12. Post bidding activities including management of escrow accounts, coordinate | GCBRLMSs and HDFC
non- institutional allocation, coordination with Registrar, SCSBs, Sponsor BRLMs
Banks and other Bankers to the Issue, intimation of allocation and dispatch of
refund to Bidders, etc. Other post-Issue activities, which shall involve essential
follow-up with Bankers to the Issue and SCSBs to get quick estimates of
collection and advising Company about the closure of the Issue, based on
correct figures, finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat credit and
refunds and coordination with various agencies connected with the post-Offer
activity such as Registrar to the Issue, Bankers to the Issue, Sponsor Bank,
SCSBs including responsibility for underwriting arrangements, as applicable.
Coordinating with Stock Exchanges and SEBI for submission of all post-Issue
reports including the final post-Issue report to SEBI, release of 1% security
deposit post closure of the Issue
Filing

A copy of this Draft Red Herring Prospectus has been filed electronically on the SEBI’s online portal and at cfddil@sebi.gov.in,
in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to “Easing of Operational Procedure —
Division of Issues and Listing — CFD”.

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

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

Our Company has received written consent dated July 31, 2021 from our Statutory Auditors, namely M/s Shah Dhandharia &
Co. LLP, Chartered Accountants, holding a valid peer review certificate from the ICAI, to include their name in this Draft Red
Herring Prospectus, as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity
as our Statutory Auditors, and in respect of their (i) examination report, dated July 30, 2021 on our Restated Financial
Statements; and (ii) their report dated July 31, 2021 on the statement of possible special tax benefits included in this Draft Red
Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However,
the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

57



Our Company has received written consent dated July 30, 2021 from the independent chartered engineer, namely M/s Multi
Engineers Private Limited, Chartered Engineer, to include their name in this Draft Red Herring Prospectus, as an “expert” as
defined under section 2(38) and section 26(5) of the Companies Act, 2013 to the extent and in their capacity as a chartered
engineer, certifying the manufacturing capacity and capacity utilisation of the manufacturing facilities owned and/or controlled
by our Company and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Book Building Process

The book building, in the context of the Issue, refers to the process of collection of Bids from investors on the basis of the Red
Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band and the
minimum Bid Lot will be decided by our Company, in consultation with the Managers, and shall be advertised in all editions
of [e], an English national daily newspaper, all editions of [e], a Hindi national daily newspaper and regional edition of [e®], a
Gujarati newspaper, Gujarati being the regional language of Gujarat, where our Registered and Corporate Office is located,
each with wide circulation, at least two Working Days prior to the Bid/ Issue Opening Date and shall be made available to the
Stock Exchanges for the purpose of uploading on their respective websites. The Issue Price shall be determined by our Company
in consultation with the Managers after the Bid/ Issue Closing Date. For details, see “Issue Procedure” beginning on page 336.

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

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw or
lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. RIBs, Eligible
Employees Bidding in the Employee Reservation Portion (subject to the Bid Amount being up to ¥500,000) can revise
their Bid(s) during the Bid/lssue Period and withdraw their Bid(s) until Bid/lIssue Closing Date. Further, Anchor
Investors cannot withdraw their Bids after the Anchor Investor Bid/ Issue Period. Allocation to the Anchor Investors
will be on a discretionary basis.

For further details on the method and procedure for Bidding and book building process, see “Issue Structure” and “Issue
Procedure” beginning on pages 333 and 336, respectively.

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

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

For an illustration of the Book Building Process and the price discovery process, see “Issue Procedure” beginning on page
336.

Underwriting Agreement

After the determination of the Issue Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC,
our Company shall enter into an Underwriting Agreement with the Underwriters for the Equity Shares offered in the Issue. The
Underwriting Agreement is dated [®]. Pursuant to the terms of the Underwriting Agreement, the obligations of each of the
Underwriters will be several and will be subject to certain conditions specified therein.

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

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

Name, Address, Telephone number and E-mail Indicative Number of Equity Shares Amount Underwritten
address of the Underwriters to be Underwritten (in X million)

The above-mentioned underwriting commitments are indicative and will be finalised after determination of Issue Price and
Basis of Allotment and subject to the provisions of the SEBI ICDR Regulations.

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

aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the
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Stock Exchanges. Our Board/ IPO Committee, at its meeting held on [e], has accepted and entered into the Underwriting
Agreement mentioned above on behalf of our Company.

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

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively 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 the Equity Shares to the extent of the defaulted amount in accordance
with the Underwriting Agreement. The Underwriting Agreement has not been executed as on the date of this Draft Red Herring
Prospectus and will be executed after determination of the Issue Price and allocation of Equity Shares, but prior to the 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.

59



CAPITAL STRUCTURE

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

(in %, except share data)

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

3,627,600,000 Equity Shares of face value of X1 each 3,627,600,000 -
B |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE ISSUE

1,142,948,860 Equity Shares of face value of %1 each 1,142,948,860 -
C |PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Fresh Issue of up to [e] Equity Shares aggregating up to Z45,000 million® [e] [e]

Which includes:

Employee Reservation Portion of up to [e] Equity Shares aggregating up to Z[e] million

Shareholder Reservation Portion of up to [e] Equity Shares aggregating up to [e] million®
D |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE ISSUE

[e] Equity Shares of face value of 3[e] each [e] -
E |[SECURITIES PREMIUM ACCOUNT

Before the Issue (in X million) 4,538.90

After the Issue (in % million) [e]

()]

@

(©)]

To be updated upon finalization of the Issue Price.

For details in relation to the changes in the authorised share capital of our Company, see “History and Certain Corporate Matters — Amendments to the

Memorandum of Association” on page 158.

The Issue has been authorized by our Board pursuant to its resolution dated July 30, 2021 and by our Shareholders pursuant to a special resolution

passed on July 31, 2021.

The Shareholder Reservation Portion shall not exceed /% of the post-1ssue paid-up Equity Share capital. Any unsubscribed portion remaining in the
Shareholder Reservation Portion shall be added to the Net Issue. For further details, see “Issue Structure” beginning on page 333.

Notes to the capital structure

1.

Equity share capital history of our Company

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

Date of allotment | Number of | Face value Issue Nature of Nature of Cumulative | Cumulative
of equity shares | equity shares | per equity | price per [consideration allotment number of paid-up
allotted share (%) equity equity shares| equity share
share (%) capital (inX)
January 23, 1999 7,000 10 10{Cash Subscription to the 7,000 70,000
Memorandum  of
Association®
December 27, 1999 25,774,900 10 10{Cash Private placement® 25,781,900, 257,819,000
March 29, 2004 19,940,360 10 10|Cash Rights issue® 45,722,260 457,222,600
November 26, 2004 13,995,956 10 10|Cash Rights issue® 59,718,216 597,182,160
June 23, 2008 4,196,140 10 90|Cash Preferential 63,914,356 639,143,560
allotment®)
October 4, 2008 11,490,200 10 90|Cash Private placement® 75,404,556| 754,045,560
December 21, 2010 8,024,100 10 90|Cash Preferential 83,428,656 834,286,560
allotment®
March 9, 2011 17,918,350 10 90|Cash Preferential 101,347,006( 1,013,470,060
allotment®
June 10, 2011 8,011,700 10 90|Cash Preferential 109,358,706| 1,093,587,060
allotment®
January 9, 2015 4,936,180 10 125|Cash Rights issue@? 114,294,886 1,142,948,860
May 5, 2021 Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Company sub-divided the face value
of its equity shares from %10 each to X1 each. Accordingly, the cumulative number of issued, subscribed and
paid-up equity shares pursuant to sub-division is 1,142,948,860 Equity Shares of face value of 1 each.
(1) 1,000 equity shares were each allotted to Gautam Shantilal Adani, Vasant Shantilal Adani, Rajesh Shantilal Adani, Priti Gautam Adani, Shilin

@

©)
4

(5)
(6)

Rajesh Adani, Pushpa Vasant Adani and Suvarna Mahasukh Adani.
12,883,950 equity shares were allotted to Adani Exports Limited and 12,890,950 equity shares were allotted to Wilmar Investments (Mauritius)

Limited.

9,970,180 equity shares were each allotted to Adani Agro Private Limited and Wilmar Investments (Mauritius) Limited.
6,997,978 equity shares were each allotted to Adani Agro Private Limited and Wilmar Investments (Mauritius) Limited. The challan in relation
to the Form 2 filed for the allotment is not traceable. For details, see “Risk Factors — 46. Certain of our corporate filings and records are not
traceable. We cannot assure that regulatory proceedings or actions will not be initiated against us in the future and we will not be subject to
any penalty imposed by the competent regulatory authority in this regard.” on page 36.

2,098,070 equity shares were each allotted to AEL and Wilmar Investments (Mauritius) Limited.
5,745,100 equity shares were each allotted to AEL and Wilmar Investments (Mauritius) Limited.
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(7) 4,012,050 equity shares were each allotted to AEL and Wilmar Investments (Mauritius) Limited.
(8) 8,959,175 equity shares were each allotted to AEL and Wilmar Investments (Mauritius) Limited.
(9) 4,005,850 equity shares were each allotted to AEL and Wilmar Investments (Mauritius) Limited.
(10)2,468,090 equity shares were each allotted to AEL and LPL.

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

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

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

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

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

Our Company has not issued any equity shares at a price which may be lower than the Issue Price during a period of one
year preceding the date of this Draft Red Herring Prospectus.
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Shareholding Pattern of our Company

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

Category|Category of| Number of | Number of Number of Total Shareholding] Number of voting rights held in each | Number of |Shareholding,| Number of Number of Number of
(1) [Shareholder|Shareholders|fully paid up Equity | number of | asa % of class of securities Equity asa % locked in Equity Shares | Equity Shares
(1) (111) Equity Shares Equity |total number (IX) Shares |assuming full | Equity Shares | pledged or held in
Shares held underlying| Shares held | of Equity underlying | conversion of X1n otherwise |dematerialized
(1v) Depository (VII) Shares outstanding| convertible encumbered form
Receipts | =(IV)+(V)+ |(calculated as convertible | securities (as (XI11) X1V)
Vi) Vi) per SCRR, Number of Voting Rights Total | securities | a percentage |[Number| Asa [Number| Asa
1957) Classe.g.: [Class Total asa | (including | of diluted @ |%of| (a) |%of
(V) Asa Equity e.g.: % of | warrants) | equity share total total
% of Shares |others (A+B+ X) capital) Equity Equity
(A+B+C2) C) XN= Shares| Shares
(VIN+(X) As held held
a % of (b) (b)
(A+B+C2)
(A) |[Promoter* 8]1,142,948,860 -11,142,948,860 100.00|1,142,948,860 -|1,142,948,860| 100.00 -| 1,142,948,860 [e] [e] - -| 1,142,948,860
and
Promoter
Group
(B) |Public - - - - - - - - - - - - - - - -
(C) [Non- - - - - - -
Promoter —
Non Public
(C1) |Equity - - - - - - - - - E - - - - E -
Shares
underlying
depository
receipts
(C2) |Equity - - - - - - - - - E - - - - E -
Shares held
by employee
trusts
Total 8]1,142,948,860 -11,142,948,860) 100.00|1,142,948,860 -11,142,948,860[100.00 -| 1,142,948,860 [e] [e] -| 1,142,948,860

*  Includes 10,000 Equity Shares each held by Priti Gautam Adani, Dhaval Bhavik Shah jointly with Bhavik Bharat Shah, Pranav Vinod Adani, Shilin Rajesh Adani, Karan Gautam Adani and Namrata Pranav Adani as nominees
of ACL.
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6.

7.

8.
9.

10.

Other details of shareholding of our Company

(@) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our Company on a
fully diluted basis, as on the date and as of ten days prior to the date of this Draft Red Herring Prospectus:

Sr. Name of the Shareholder As on the date of this Draft Red As of ten days prior to the date of this
No. Herring Prospectus Draft Red Herring Prospectus
(Pre-lIssue) (Pre-lssue)

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

Shares® fully diluted Shares™ fully diluted

equity share equity share

capital (%) capital (%)
1. ACL* 571,474,430 50.00 571,474,430 50.00
2. LPL 571,474,430 50.00 571,474,430 50.00
Total 1,142,948,860 100.00 1,142,948,860 100.00

A Based on the beneficiary position statement dated July 31, 2021.
"M Based on the beneficiary position statement dated July 23, 2021.
* Includes 10,000 Equity Shares each held by Priti Gautam Adani, Dhaval Bhavik Shah jointly with Bhavik Bharat Shah, Pranav Vinod Adani,

Shilin Rajesh Adani, Karan Gautam Adani and Namrata Pranav Adani as nominees of ACL.

(b) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our Company, on a
fully diluted basis, as of one year prior to the date of this Draft Red Herring Prospectus:

Sr. Name of the Shareholder Number of equity shares having Percentage of the fully
No. face value of ¥10 each” diluted equity share capital
(%)
1. ACL* 57,147,443 50.00
2. LPL 57,147,443 50.00
Total 114,294,886 100.00

N Based on the beneficiary position statement dated July 31, 2020.
* Includes 1,000 equity shares each held by Priti Gautam Adani, Ranjan Vinod Adani, Pranav Vinod Adani, Shilin Rajesh Adani, Vinod Shantilal
Adani and Namrata Pranav Adani as nominees of ACL.

(c) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our Company, as of
two years prior to the date of this Draft Red Herring Prospectus:

Sr. Name of the Shareholder Number of equity shares having Percentage of the fully
No. face value of 10 each” diluted equity share capital
(%)
1. ACL* 57,147,443 50.00
2. LPL 57,147,443 50.00
Total 114,294,886 100.00

A Based on the beneficiary position statement dated August 2, 2019.
* Includes 1,000 equity shares each held by Priti Gautam Adani, Ranjan Vinod Adani, Pranav Vinod Adani, Shilin Rajesh Adani, Vinod Shantilal
Adani and Namrata Pranav Adani as nominees of ACL.

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

As on the date of this Draft Red Herring Prospectus, our Company has 8 Shareholders.

Our Promoter Group, directors of our Promoters, Directors and their relatives have not purchased or sold any Equity Shares
during a period of six months preceding the date of this Draft Red Herring Prospectus.

Details of shareholding of our Promoters and members of the Promoter Group in our Company

(@) Build-up of our Promoters’ shareholding in our Company

For details of the total shareholding of our Promoters, see “- Shareholding of our Promoters and Promoter Group”
on page 64.

The following table sets forth details of the build-up of the shareholding of our Promoters since incorporation of our
Company:
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Date of allotment /| Nature of Nature of No. of Equity Face Issue / Percentage | Percentag
transfer consideration transaction Shares allotted / | value per | acquisition | of the pre- | e of the
transferred Equity price () |Issue capital| post-lssue
Share (%) capital
®) (%)
LPL
June 17, 2011 Cash Transfer of all equity 54,679,353 10 10 47.84 [o]
shares  held by
Wilmar Investments
(Mauritius) Limited
to Wilmar Oleo Pte.
Limited®
January 9, 2015 Cash Rights issue 2,468,090 10 125 2.16 [e]
May 5, 2021 Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Company sub-divided the face value
of its equity shares from 10 each to X1 each. Accordingly, the cumulative number of issued, subscribed and
paid-up equity shares held by LPL pursuant to sub-division was 571,474,430 Equity Shares of face value of
%1 each.
Total | 571,474,430 | | 50.00] [o]

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

ACL

March 30, 2017 Cash Transfer of all equity 57,147,443 10 10 50.00 [e]
shares held by AEL
to ACL®

May 5, 2021 Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Company sub-divided the face value

of its equity shares from %10 each to X1 each. Accordingly, the cumulative number of issued, subscribed and
paid-up equity shares held by ACL and its nominees pursuant to sub-division was 571,474,430 Equity Shares
of face value of 1 each.
Total | | 571,474,430 | | 50.00] [o]
(1) Includes transfer of 1,000 equity shares each held by Priti Gautam Adani, Ranjan Vinod Adani, Pranav Vinod Adani, Shilin Rajesh Adani,
Vinod Shantilal Adani and Namrata Pranav Adani as nominees of AEL to Priti Gautam Adani, Ranjan Vinod Adani, Pranav Vinod Adani,
Shilin Rajesh Adani, Vinod Shantilal Adani and Namrata Pranav Adani respectively as nominees of ACL.
(2) Pursuant to a change of nomination request dated April 13, 2021 by ACL to the Company, 1,000 equity shares were transferred from Vinod
Shantilal Adani to Karan Gautam Adani and 1,000 equity shares were transferred from Ranjan Vinod Adani to Dhaval Bhavik Shah jointly
with Bhavik Bharat Shah.

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment of such Equity
Shares. As of the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are
pledged.

(b) Shareholding of our Promoters and Promoter Group

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

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

Promoters
1. AEL Nil Nil Nil Nil
2. ACL** 571,474,430 50.00 [o] [o]
3. LPL 571,474,430 50.00 [e] [e]
Promoter Group
1. [ Nil
Total 1,142,948,860 | 100.00 ol o]

* Subject to finalisation of Basis of Allotment.
** Includes 10,000 Equity Shares each held by Priti Gautam Adani, Dhaval Bhavik Shah jointly with Bhavik Bharat Shah, Pranav Vinod Adani,
Shilin Rajesh Adani, Karan Gautam Adani and Namrata Pranav Adani as nominees of ACL.

Except for Pranav Vinod Adani, who is a director on the board of directors of AEL and Bhavik Bharat Shah, who is
one of the partners of ACL, as on the date of this Draft Red Herring Prospectus, the directors of our Promoters do not
hold any shareholding in our Company.

11. Details of Promoters’ contribution and lock-in
(a) Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-1ssue
equity share capital of our Company held by our Promoters shall be locked in as minimum promoters’ contribution

(“Promoters’ Contribution”), and our Promoters’ shareholding in excess of 20% of the fully diluted post-Issue equity
share capital shall be locked in for a period of one year from the date of Allotment.
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(b) Details of the Equity Shares to be locked-in for three years from the date of Allotment as Promoters’ Contribution are
set forth in the table below.

Name of | Number Date of Nature of Face Issue/ Percentage of Percentage of
Promoter | of Equity | Allotment/ | Transaction | Value Acquisition pre-Issue paid-up | post-Issue paid-
Shares Transfer* ® Price per Equity equity share up equity share
Locl(«?d- Share ) capital capital
int
[e] [e] [e] [e] [e] [e] [e] [e]
[e] [e] [e] [e] [e] [e] [e] [e]

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

Our Promoters have given their consent to include such number of Equity Shares held by them as disclosed above,
constituting 20% of the post-lIssue equity share capital of our Company as Promoters’ Contribution and have agreed
not to sell, transfer, charge, pledge or otherwise encumber in any manner the Promoters’ Contribution from the date
of filing this Draft Red Herring Prospectus, until the expiry of the lock-in period specified above, or for such other
time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
Regulations.

(c) Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for computation of
Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In this connection, we confirm that
the Equity Shares considered as Promoters’ Contribution:

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

(ii) did not result from a bonus issue during the immediately preceding three years from the date of this Draft Red
Herring Prospectus, by utilisation of revaluation reserves or unrealised profits of the Company, or from bonus
issue against Equity Shares which are otherwise ineligible for Promoters’ Contribution;

(iii) are not acquired or subscribed to during the immediately preceding year from the date of this Draft Red Herring
Prospectus at a price lower than the price at which the Equity Shares are being offered to the public in the Issue;
and

(iv) are not subject to any pledge or any other encumbrance.

All Equity Shares held by our Promoters are held in dematerialized form prior to filing of this Draft Red Herring
Prospectus.

Further, our Company has not been formed by conversion of a partnership firm or a limited liability partnership firm
into a company.

12. Details of other lock-in

In addition to the 20% of the post-Issue shareholding of our Company held by our Promoters and locked in for three years
as specified above, in terms of the SEBI ICDR Regulations, the entire pre-Issue equity share capital of our Company will
be locked-in for a period of one year from the date of Allotment.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Equity
Shares locked-in are recorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are locked-in
may be transferred to and among the members of our Promoter Group or to any new promoter of our Company, subject to
continuation of the lock-in in the hands of the transferees for the remaining period (and such transferees shall not be eligible
to transfer until the expiry of the lock-in period) and compliance with the Takeover Regulations, as applicable.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are locked-
in for a period of three years from the date of Allotment may be pledged as collateral security for loans granted by scheduled
commercial banks, public financial institutions, NBFC-SI or housing finance companies, provided that such loans have
been granted by such bank or institution for the purpose of financing one or more of the objects of the Issue and pledge of
the Equity Shares is a term of sanction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are locked-
in for a period of one year from the date of Allotment may be pledged only with scheduled commercial banks, public
financial institutions, NBFC-SI or housing finance companies as collateral security for loans granted by such banks or
public financial institutions, provided that such pledge of the Equity Shares is one of the terms of the sanction of such
loans.
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13.

14,

15.

16.

17.

18.

19.

20.

21.

22.

23.

Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors
Any Equity Shares Allotted to Anchor Investors shall be locked-in for a period of 30 days from the date of Allotment.

Neither our Company, nor the Directors have entered into any buy-back arrangements for purchase of Equity Shares from
any person. Further, the Managers have not entered into any buy-back arrangements for purchase of Equity Shares from
any person.

Except as disclosed in “Our Management” beginning on page 169, none of our Directors or Key Managerial Personnel
hold any Equity Shares of our Company.

Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible
instruments into Equity Shares as on the date of this Draft Red Herring Prospectus.

All Equity Shares offered and Allotted pursuant to the Issue shall be fully paid-up at the time of Allotment.

As on the date of this Draft Red Herring Prospectus, the Managers and its associates (as defined under the Securities and
Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares of our Company.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors of our
Promoters, our Directors and their relatives have financed the purchase by any other person of securities of our Company
(other than in the normal course of the business of the relevant financing entity) during a period of six months immediately
preceding the date of filing of this Draft Red Herring Prospectus.

No person connected with the Issue, including, but not limited to, the Managers, the members of the Syndicate, our
Company, Directors, Promoters, and member of our Promoter Group shall offer any incentive, whether direct or indirect,
in the nature of discount, commission and allowance, except for fees or commission for services rendered in relation to the
Issue, in any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted by
law.

Our Company shall ensure that transactions in Equity Shares by our Promoters and our Promoter Group during the period
between the date of filing of this Draft Red Herring Prospectus and the date of closure of the Issue shall be reported to the
Stock Exchanges within 24 hours of such transaction.

Employee Stock Option Scheme

As on the date of this Draft Red Herring Prospectus, our Company has no stock option scheme.
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OBJECTS OF THE ISSUE
Our Company proposes to utilise the Net Proceeds towards funding of the following objects:

1. Funding capital expenditure for expansion of our existing manufacturing facilities and developing new manufacturing
facilities (“Capital Expenditure”);

2. Repayment/prepayment of our borrowings;

3. Funding strategic acquisitions and investments; and
4. General corporate purposes.

(collectively, referred to herein as the “Objects”).

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable us
(i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded from the Net Proceeds.
Further, our Company expects to receive the benefits of listing of the Equity Shares, including to enhance our visibility and our
brand image among our existing and potential customers.

Net Proceeds

The following table sets forth details of the Net Proceeds:

Particulars Estimated amount (X in million)
Gross Proceeds of the Issue 45,000.00
(Less) Issue related expenses in relation to the Issue® [e]
Net Proceeds® [o]

MTo be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the following table:

Particulars Amount (% in million)
Capital Expenditure 19,000.00
Repayment/prepayment of our borrowings 11,700.00
Funding strategic acquisitions and investments 5,000.00
General corporate purposes® [o]
Total [e]

MTo be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general corporate
purposes shall not exceed 25% of the Net Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation and
deployment of funds as follows:

(% in million)
Particulars Amount to be Estimated deployment of the Net Proceeds
funded from Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025

the Net

Proceeds
Capital Expenditure 19,000.00 1,000.00 9,000.00 5,000.00 4,000.00
Repayment/prepayment of 11,700.00 10,399.10 1,300.90 - -
borrowings
Funding strategic acquisitions 5,000.00 1,500.00 3,500.00 - -
and investments
General corporate purposes™® [e] [o] [o] [o]
Total [e] [e] [e] [e]

M To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general corporate
purposes shall not exceed 25% of the Net Proceeds.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based on our
current business plan, management estimates, current and valid quotations from suppliers, and other commercial and technical
factors. However, such fund requirements and deployment of funds have not been appraised by any bank, or financial institution.
We may have to revise our funding requirements and deployment on account of a variety of factors such as our financial and
market condition, business and strategy, competition, negotiation with vendors, variation in cost estimates on account of factors,
including changes in design or configuration of the manufacturing unit, incremental pre-operative expenses and other external
factors such as changes in the business environment and interest or exchange rate fluctuations, which may not be within the
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control of our management. This may entail rescheduling or revising the planned expenditure and funding requirements,
including the expenditure for a particular purpose at the discretion of our management, subject to compliance with applicable
laws.

In the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year is not completely met, due to the reasons
stated above, the same shall be utilised in the next fiscal year, as may be determined by our Company, in accordance with
applicable laws. If the actual utilisation towards any of the Objects is lower than the proposed deployment such balance will be
used for future growth opportunities including funding other existing Objects of the Issue, if required and towards general
corporate purposes to the extent that the total amount to be utilised towards general corporate purposes will not exceed 25% of
the Net Proceeds in accordance with the SEBI ICDR Regulations. For details on risks involved, see “Risk Factors — 21. Our
funding requirements and proposed deployment of the Net Proceeds are based on management estimates and a report from
L&T Technology Services Limited and may be subject to change based on various factors, some of which are beyond our
control” on page 27.

Means of finance

The capital expenditure of 319,000.00 million will be met from the Net Proceeds and the balancing amount will be funded
through Company’s internal accruals and hence, no amount is proposed to be raised through any other means of finance.
Accordingly, we are in compliance with the requirements prescribed under Paragraph 9(C)(1) of Part A of Schedule VIII and
Regulation 7(1)(e) of the SEBI ICDR Regulations which require firm arrangements of finance to be made through verifiable
means towards at least 75% of the stated means of finance, excluding the amount to be raised through the Issue and existing
identifiable internal accruals. In case of a shortfall in the Net Proceeds or any increase in the actual utilisation of funds earmarked
for the Objects, our Company may explore a range of options including utilizing our internal accruals. Further, as on date of
this DRHP, the Company has not deployed any funds towards the Capital Expenditure.

Details of the Objects
I. Capital Expenditure

We are one of the few large FMCG food companies in India to offer most of the essential kitchen commodities for Indian
consumers, including edible oil, wheat flour, rice, pulses and sugar (Source: Technopak Report). Our products are offered
under a diverse range of brands across a broad price spectrum and cater to different customer groups.

As of March 31, 2021, the ROCP market share of our branded edible oil was 18.30%, putting us as the dominant No. 1
edible oil brand in India (Source: Nielsen Retail Index — MAT March 2021). “Fortune”, our flagship brand, is the largest
selling edible oil brand in India (Source: Technopak Report). We offer a comprehensive portfolio of edible oil products,
including soyabean oil, palm oil, sunflower oil, rice bran oil, mustard oil, groundnut oil, cottonseed oil, blended oil,
vanaspati, specialty fats and a range of functional edible oil products with distinctive health benefits.

Our Company commenced its operations pursuant to the certificate of commencement of business dated January 25, 1999
issued by the RoC. As of the date of this Draft Red Herring Prospectus, we have 22 plants which are strategically located
across 10 states in India, comprising 10 crushing units and 18 refineries. Out of the 18 refineries, ten are port-based to
facilitate use of imported crude edible oil and reduce transportation costs, while the remaining are typically located in the
hinterland in proximity to raw material production bases to reduce storage costs. Our refinery in Mundra is the one of the
largest single location refineries in India with a designed capacity of 5,000 MT per day (Source: Technopak Report). In
addition, as of March 31, 2021, we had 28 tolling units across India to cater to the excess demand and ensure our presence
across different parts of the country, which produce mustard oil, rice bran oil, wheat flour, rice, pulses, sugar, soya chunks
and khichdi with raw materials we provide.

We operate both crushing units and refineries, which provide us with additional capability to secure crude oil for refining.
Further, our integrated business model has enabled us to derive synergy across different business lines. Therefore, we
intend to expand our business based on this integrated business model and seek to develop additional integrated
manufacturing facilities in the near future. Further, we plan to establish additional food processing units at our existing
crushing units or refineries. As part of such investment, we will incur expenditure towards site development, civil and
electrical works and purchase of various equipment.

We have capitalized 31,930.97 million in the financial year 2021 as compare to 39,238.10 million and %7,790.42 million
in the financial years 2020 and 2019, respectively, in line with our business expansion. Further, in the last three financial
years, some of the expansion and capitalized units that we have undertaken are set forth below.

(R million)
8. Location Type of Capacity Fiscal 2019 | Fiscal 2020 | Fiscal 2021
No. Expansion
1 Hazira, Gujarat Greenfield 2500 TPD Refinery - 5,309.03 626.24
2 Krishnapatnam-2 Acquisition 950 TPD Refinery 1,297.40 - -
3 Paradip, Odisha Acquisition 900 TPD Refinery 947.73 - -
4 Nimrani, Madhya Pradesh Acquisition 880 TPD Wheat Flour - 562.88 -
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S Location Type of Capacity Fiscal 2019 | Fiscal 2020 | Fiscal 2021

No. Expansion

5 Mundra, Gujarat Brownfield 1500 TPD Refinery, Carton 3,184.46 - -
Manufacturing, Water treatment
plant, PET Blowing Machinery,
Automatic shuttle racking system
etc.

6 Kadi, Gujarat Brownfield 200 TPD Refinery, Packing 541.54 - -
machines, Tank Farm, Boiler etc.

7 Alwar, Rajasthan Brownfield 150 TPD - Besan Plant - 279.20 -

8 Alwar, Rajasthan Brownfield 300 TPD - OQil Mill, Packing - 348.84 -
machine and Silo

9 Mundra, Gujarat Brownfield Rice to rice line - 304.85 -

10 Neemuch, Madhya Pradesh | Brownfield 150 TPD - Besan Plant, Packing 455.11 - -
etc.

Total 6,426.24 6,804.80 626.24

Our Company is proposing to expand/develop the manufacturing facilities at the locations as set out below:

S. Location

No.
Expansion at manufacturing facility
1. Nagpur, Maharashtra

Description

50 TPD soya nugget plant with BP and CP packing (“Nagpur 1)

Soya value added products plants, namely, (a) Soya Crushing Plants - seed cleaning and
dehulling section — 500 TPD, extraction section — 500 TPD, Silos & Conveying system, and
Meal Grading System, b) soya flour mill - 150 TPD, and (c) Flour Packing - 100 TPD
(“Nagpur 2”)

240 TPD chana dal plant (“Nagpur 3”)

1,500 TPD palm oil refinery, 400 TPD neutralization plant, 300 kilo liters per day (“KLD”)
effluent treatment plant (“ETP”’), 500 TPD fractionation plant, and suitable expansion in acid

2. Haldia, West Bengal

oil

3. Paradip, Odisha Setting up packing section with warehouse of 4,000 square meter

4, Bundi, Rajasthan 500 TPD oil mill

5. Mantralayam, Andhra Pradesh 300 TPD solvent extraction plant, revamp of solvent extraction process, and warehouse for
de-oiled cake

6. Shujalpur, Madhya Pradesh

7. Kadi, Gujarat

8. Neemuch, Madhya Pradesh
Developing new manufacturing facilit
9. Kolkata, West Bengal

10. | Gohana, Haryana

200 TPD organic soya meal plant
240 TPD dal plant and 150 TPD besan plant
240 TPD dal plant

250 TPD wheat flour plant

Integrated manufacturing including 12 TPH x 2 Line P2R and 8 TPH R2R x 2 lines, 400 TPD
rice bran oil extraction, 100 TPD Rice bran oil refinery, 500 TPD mustard oil mill and 200
TPD wheat flour plant

For further details on our existing manufacturing units, see “Our Business — Our Business and Operations — Manufacturing
Facilities” on page 140.

Land
The manufacturing units are to be developed on the land parcels owned and possessed by us on a freehold or long term

leasehold basis. We are currently in possession of these land parcels and are registered in our name on freehold or leasehold
basis as set-forth below:

S Location Address Freehold or leasehold
No. basis
1. Nagpur 1 Village: Malegaon, Tehsil: Saoner, District: Nagpur 441 107, Maharashtra Freehold
2. Nagpur 2
3. Nagpur 3
4. Haldia JL No 149, Mouza Debhog, P.S. Bhabanipur, District Purba Medinipur, West | Leasehold (lease is valid
Bengal till September 4, 2098)
5. Paradip Village: Bhitaragarh, Oil Terminal Road, Atharbanki, Paradip, District: | Leasehold (lease is valid
Jagatsinghpur 754 142, Odisha till November 25, 2032)
6. Bundi Silor Road, Kota Jaipur Highway, Bundi 323 001, Rajasthan Freehold
7. Mantralayam | Village: Tungabhadra, Mantralayam Mandal, District: Kurnool 518 349, Andhra | Freehold
Pradesh
8. Shujalpur Kalapipal Shujalpur Road, Village: Dehndi, Tehsil: Shujalpur, District: Shajapur | Freehold
465 333, Madhya Pradesh.
9. Kolkata Mouza — Janjalichak, P.S. Amta, Khardah Gram Panchayat, District Howrah 711 | Freehold
316, West Bengal
10. Kadi Mouje Karannagar, Taluka Kadi, District Mehsana 382 715, Gujarat Freehold
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S Location Address Freehold or leasehold
No. basis

11. Neemuch Village: Bhatkheda, Tehsil and District: Neemuch 458441, Madhya Pradesh. Freehold

12. | Gohana Village: Mundlana, Tehsil: Gohana, District: Sonepat 131 301, Haryana Freehold

Estimated cost

The total estimated cost of the Capital Expenditure is ¥ 21,039.37 million, as certified by L&T Technology pursuant to its
report dated July 30, 2021. The detailed break-down of estimated cost is set forth below:

(< million)
S. Location Particulars Estimated cost*
No.
1. Nagpur 1 Building and civil work 189.40
Plant and machinery 349.44
Utilities 92.67
Miscellaneous 188.95
Total 820.46
2. Nagpur 2 Building and civil work 468.53
Plant and machinery 1,013.45
Utilities 270.09
Miscellaneous 467.54
Total 2,219.60
3. Nagpur 3 Building and civil work 153.37
Plant and machinery 276.09
Utilities 105.65
Miscellaneous 135.66
Total 670.77
4. Haldia Building and civil work 399.90
Plant and machinery 1,105.10
Utilities 215.31
Miscellaneous 460.80
Total 2,181.10
5. Paradip Building and civil work 135.39
Plant and machinery 23.52
Utilities 21.00
Miscellaneous 48.35
Total 228.26
6. Bundi Building and civil work 322.82
Plant and machinery 521.30
Utilities 415.92
Miscellaneous 352.94
Total 1,612.97
7. Mantralayam Building and civil work 86.23
Plant and machinery 38.90
Utilities 109.90
Miscellaneous 60.20
Total 295.23
8. Shujalpur Building and civil work 13.70
Plant and machinery 98.01
Utilities 40.20
Miscellaneous 38.34
Total 190.25
9. Kadi Building and civil work 291.08
Plant and machinery 430.48
Utilities 148.85
Miscellaneous 238.34
Total 1,108.76
10. Neemuch Building and civil work 149.53
Plant and machinery 277.60
Utilities 97.70
Miscellaneous 142.69
Total 667.51
11. Kolkata Building and civil work 236.80
Plant and machinery 375.16
Utilities 85.10
Miscellaneous 202.01
Total 899.08
12. | Gohana Building and civil work 3,036.41
Plant and machinery 3,764.92
Utilities 1,175.32
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S. Location Particulars Estimated cost*

Miscellaneous 2,168.72

Total 10,145.37

*  Certified by L&T Technology pursuant to its report dated July 30, 2021. The estimated cost of the capital expenditure for plants and machineries,
except for the proposed unit as Mantralayam, includes expenditure for charges such as erection or services, loading and unloading, which has been
calculated as per standard market practice and estimates by the Company as validated by L&T Technology.

Means of Finance for the Capital Expenditure

The total estimated cost for the Capital Expenditure is ¥ 21,039.37 million. We intend to deploy % 19,000 million from the
Net Proceeds and balance amount from internal accruals, to fund the cost of the Capital Expenditure.

Building and civil work

Building and civil works for the Capital Expenditure include site development, development of infrastructural facilities for
raw materials and construction and engineering related work including building the foundation, structure, roof, doors and
windows, drainage and sewerage system.

Plant and machinery

Our Company has identified the plant and machinery to be purchased and obtained quotations from respective vendors.
The amount to be spent and plant and machinery to be procured by our Company will depend upon business requirements
and technology advancement. The details and total estimated cost towards purchasing plant and machinery for the Capital
Expenditure as certified by L&T Technology pursuant to its report dated July 30, 2021 are set forth below:

S. Location Description of equipment / Quantity/ | Amount (X Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
1. Nagpur 1 Consumer pack machines 4 37.78|Syntegon Technology India Private | May 25, 2021

Limited

Changing room area items 1 0.97|M.K. Precision Metal Parts Private|June 21, 2021
Limited

Z Elevator 1 10.05|Shree Food Equipments May 24, 2021

Lined Carton Packing Machine 1 4.74|XPRT  Engineered  Packaging|June 17, 2021
Solutions Private Limited

Soya waste dryer 1 1.60|Grundy & Grundy Consultants June 16, 2021

Extruder Machine 1 173.67@|Wenger Mfg., Inc May 18, 2021

Electronic  platform  weighing 4 0.21|Essae-Teraoka Private Limited June 18, 2021

machine (Capacity 150kg)

Electronic  platform  weighing 4 0.10

machine (Capacity 3kg)

Automatic carton sealing machine 1 0.68|Shree Raj International June 19, 2021

Printer for lined carton and HDPE 1 0.28|Domino Printech India LLP June 16, 2021

bags

Mobile Sealer 1 0.03|Aidas Marketing June 21, 2021

Semi-Automatic  Bag  Filling 1 7.86|Indus Control & Automation|June 18, 2021

Machine Private Limited

Conveying system and drier 1 100.84|Axtel Industries Limited June 16, 2021

Weighbridge 2 5.45|Avery India Limited June 18, 2021

Pallets 1,000 4.80{Vishakha Mouldings Private [June 21, 2021
Limited

Total estimated cost 349.06

2. Nagpur 2 Soya Flour Mill

Air Classifier Machine (ACM) 1 17.18|Rieco Industries Limited June 16, 2021

outlet conveying system

ACM-100 TPD 4 18.12 June 17, 2021

Flakes Storage Silo 2 11.90|Axtel Industries Limited June 16, 2021

Pneumatic conveying system 1 2.97

Changing room area items 1 1.00|MK Precision Metal parts Private|June 21, 2021
Limited

Pallets 200 9.60|Vishakha Mouldings Pvt. Limited |June 21, 2021

Bagging machine 2 3.57|Payper Bagging India Private|June 16, 2021
Limited

Gate Valve 8 0.39|Eminence  Equipments  Private|May 31, 2021
Limited

Soya Crushing Plant

Meal Grading System

Hydraulic Container Tilting System 1 9.10|Skyline Industries Private Limited |May 31, 2021

Bagging machine 8 14.29|Payper Bagging India Private|June 16, 2021
Limited
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S. Location Description of equipment / Quantity/ | Amount (X Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
Meal Grading, Conveyor & 8 14.60|Eminence  Equipments  Private|May 31, 2021
Elevator Limited
Tanks 4 7.54|CAN Group of Companies June 30, 2021
Silos & Conveying system
Whole Bean Screener 6| 42.06@@|Bihler AG June 22, 2021
Silo Plant Conveyor System 1 51.86|Eminence  Equipments  Private|May 31, 2021
Limited
Gate Valve 12 0.58|Eminence  Equipments  Private|May 31, 2021
Limited
Seed Cleaning System Conveyor 1 23.21|Eminence  Equipments  Private|May 31, 2021
and Elevators Limited
Seed cleaning and dehulling section — 500 TPD
Screener 1 7.01@@|Bihler AG June 22, 2021
Destoner, Fan, Cyclone and Rotary 3 12.17|Buhler (India) Private Limited June 22, 2021
Lock
Grader 1 7.01@@|Bjihler AG June 22, 2021
Crackers and Flakers 2 138.68@|Biihler (Changzhou) Machinery|June 22, 2021
Co., Ltd.
Bagging machine 1 1.78|Payper Bagging India Private|June 16, 2021
Limited
Batch weigher 2 1.42|Precia Molen India Private Limited |June 22, 2021
Cooker 2 48.60|Servotech India Limited June 30, 2021
Expander and Vertical Drier 1 5.54|Pragya Precision Equipment June 30, 2021
Hulls Silo 3 31.83"|My Silo Grain Storage Systems Inc.|May 31, 2021
Co.
Daybin 3 19.59" My Silo Grain Storage Systems Inc.|June 01, 2021
Co.
Extraction section — 500 TPD
Solvent Extraction Plant 1 270.00|Servotech India Limited June 16, 2021
Cooker 1 24.30|Servotech India Limited June 30, 2021
Screener 1 7.01@@|Biihler AG June 22, 2021
Crackers and Flakers 1 53.33@|Buhler (Changzhou) Machinery|June 22, 2021
Co., Ltd.
Meal Grader 1 21.03@@|Biihler AG June 22, 2021
Conveyors 5 3.47|Eminence  Equipments  Private|May 31, 2021
Limited
Total estimated cost 880.74
3. Nagpur 3 Chickpeas Processing Plant 1 189.14|Biihler (India) Private Limited June 24, 2021
10.76@@|Biihler AG
Sortex Machine 1 25.73%|Biihler UK Ltd June 26, 2021
BP Dal Packing Line 1 5.33|Payper Bagging India Private|Junel8, 2021
Limited
CP Dal Packing Line 1 7.02|Saurabh Flexipack Systems Private|May 12, 2021
Limited
Dedusting system for bagging 1 2.38|Indpro Engineering Systems Private |May 12, 2021
machines Limited
Total estimated cost 240.36
4. Haldia 1,500 TPD palm oil refinery
Alfa level plant system (dry 1 580.00|Alfa Laval India Private Limited  [June 4, 2021
fractionation plant)
3D Trasar 1 1.23|Nalco Water India Limited June 25, 2021
Cooling tower pump 6 6.68|Kirloskar Brothers Limited July 23, 2021
Cooling tower 2 4.43|Paharpur Cooling Towers Limited |June 26, 2021
High Pressure Thermosyphone 1 18.56% GekaKonus GmbH March 24,
2021
142 M2 Vertical Pressure Leaf 3 25.72|Sharplex Filters (India) Private|June 23, 2021
Filters Limited
High pressure heating system 1 159.20| Thermax Limited June 25, 2021
Compressor 1 1.45|Kaeser Compressors (India) Private|January 27,
Limited 2021
Separator 1 24.20M|GEA Westfalia Separator India|March 23,
Private Limited 2021
Tanks 1 13.33|Gurukrupa  Engineers  Private|June 25, 2021
Limited
500 TPD fractionation plant
Fractionation plant 2 181.40|Alfa Laval India Private Limited  |June 28, 2021
Fractionation Filter 1 31.50|Andritz  Separation and Pump|June 26, 2021
Technologies India Private Limited

400 TPD neutralization plant
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S. Location Description of equipment / Quantity/ | Amount (X Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
75 M2 Vertical Pressure Leaf 3 8.47|Sharplex Filters (India) Private|June 23, 2021
Filters Limited
Shell and Tube Heat Exchanger 3 4.02|Pinnacle  Equipments  Private|June 25, 2021
Limited
Process Pumps 1 3.75|Seema Industrial Udyog June 25, 2021
Plate type heat exchanger 1 1.04|Alfa Laval India Private Limited |March 19,
2021
High Shear In-Line Mixer 2 3.86/Silverson Machines Limited June 24, 2021
Vacuum System 1 0.41{Mazda Limited June 28, 2021
300 KLD ETP
Effluent treatment plant 1 15.70|SUEZ Water Technologies &|June 20, 2021
Solutions (India) Private Limited
Total estimated cost 1,084.95
5. Paradip Pallets 1,500 7.20|Vishakha  Mouldings  Private|June 21, 2021
Limited
Pouch filling machine 1 5.95/Samarpan  Fabricators  Private|May 21, 2021
Limited
SS hand wash station 1 0.18|Sanitt Equipment and Machines|July 20, 2021
Cross over bench 1 0.02|Private Limited
S.S. Locker 5 0.37
Pencil conveyor 1 1.98|Rolltech Equipments March 24,
Roller conveyor 1 0.50 2021
Hygiene wear apron setup 55 0.50*|Lindstrom India March 23,
*annual rent 2021
Access controller system 3 0.07|Sai Infomatiques July 24, 2021
Carton sealing machine 1 1.23|Concept Packaging International |February 22,
Private Limited 2019
Stabilizer and UPS 2 0.05|Key Business Solutions August 5,
2020
SS Polish Filter 1 0.27|SAP Filter Private Limited March 24,
2021
Chiller units 1 1.67|Prasad GWK Cooltech Private|July 5, 2021
Limited
Automatic shoe cover dispenser, 2 0.13|Euronics Industries Private Limited |March 24,
automatic hand drier, automatic 2021
hand sanitizer and auto soap station
Ax350i Duo CIJ printer for 1 0.30{Domino Printech India LLP March 24,
Rewinder 2021
Gx350i TIK printer for carton 1 0.15
coding
Auto checkwere 1 0.72|Precia Molen India Private Limited [July 6, 2021
Total estimated cost 21.29
6. Bundi 200 TPD CHILLEX Pungent 1 132.68|Rajendra Engineering Works June 16, 2021
Mustard Oil Extraction Plant
300 Pairs of Ghani Kolhu Oil Mill 1 350.00|Balajee Engineers May 11, 2021
Machine
Total estimated cost 482.68
7. Mantralayam |Rice Bran Preparatory Module - 1 38.90(Servotech India Limited June 18, 2021
Capacity 300 TPD
Total estimated cost 38.90
8. Shujalpur Organic Low Fat Soya Meal/ Soya 1 81.00|Sarvotech India Limited June 16, 2021
Flour Plant of capacity 200 TPD
Total estimated cost 81.00
9. |Kadi Besan Plant
Dedusting system for bagging 1 2.38|Indpro Engineering Systems Private|May 12, 2021
machines Limited
Cleaning and grading section, de- 1 99.68|SS Milling & Engineering Co. June 17, 2021
husking, grading, conditioning,
splitting and drying section,
chunni/powder and husk section
erection
BP Besan Packing Line 2 9.65|Payper Bagging India Private|June 18, 2021
Limited
CP Besan Packing Line 2 8.34|Saurabh Flexipack Systems Private|May 12, 2021
Limited
Silo System 1 25.41|MysSilo Grain Storage Systems Inc.|May 18, 2021
Co.
Dal Plant
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S. Location Description of equipment / Quantity/ | Amount (X Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
BP Dal Packing Machine 1 5.33|Payper Bagging India Private|June 18, 2021
Limited
CP Dal Packing Line 1 7.02|Saurabh Flexipack Systems Private|May 12, 2021
Limited
Chickpeas Processing Plant - 189.14|Bihler (Inda) Private Limited June 24, 2021
10.76 @@|Biihler AG
Sortex machine 1 25.73%|Biihler UK Ltd
Dedusting system for bagging 1 2.38|Indpro Engineering Systems Private |May 12, 2021
machines Limited
Total estimated cost 385.82
10. |Neemuch Chickpeas Processing Plant - 189.14|Biihler (Inda) Private Limited June 24, 2021
10.769@|Biihler AG June 24, 2021
Sortex machine 1 25.73%|Biihler UK Ltd June 26, 2021
BP Dal Packing Line 1 5.33|Payper Bagging India Private June 18, 2021
Limited
CP Dal Packing Line 1 7.02|Saurabh Flexipack Systems Private |May 12, 2021
Limited
Common dedusting system 1 2.38|Indpro Engineering Systems May 12, 2021
Private Limited
Total estimated cost 240.36
11. |Kolkata Atta chakki mill — 250 TPD 1 302.40|Haarish Equipments Private May 22, 2021
Limited
Silo System — 8 numbers 1 70.75|B.G. Shirke Construction June 18, 2021
Technology Private Limited
Total estimated cost 373.15
12. |Gohana Parts of atta chakki mill machinery 1 280.00|Haarish Equipments Private May 22, 2021
(200 TPD (wheat input basis) Limited
GIC Silo system for FBT 2500 MT 1 70.76|B.G. Shirke Construction June 18, 2021
x 3 no FBT 250 MT x 5 no Technology Private Limited
GIC FBT 5000 MT x 2 no 1 54.32
GIC HBT 500 MT x 2 no
Solvent  extraction plant for 1 216.00(Servotech India Limited June 18, 2021
processing mustard cake capacity:
400 TPD
Solvent extraction plant for 1 252.00|Servotech India Limited June 18, 2021
processing rice bran capacity: 400
TPD
200 TPD Chillex Pungent Mustard 1 132.68|Rajendra Engineering Works May 15, 2021
Oil Extraction Plant
300 pairs of Ghani Kolhu oil mill 1 350.00|Balajee Engineers May 11, 2021
machine
OSBL items including precleaning 1 20.23|Indopol Food Proceesing May 18, 2021
section (Capacity 150 TPH) Machinery (P) Limited
100 TPD RBO Refinery and 1 522.50|Alfa Laval India Private Limited  [June 21, 2021
100TPD Chemical Refinery
Feed/Food/Qil Analysis Equipment 1 10.48|LCGC BioAnalytic Solutions LLP |June 14, 2021
Filling machine for 2 litres and 5 1 6.25|Spheretech Packaging India Private |June 21, 2021
litres Limited.
Filling machine for 5 litres and 15 1 7.16
litres
Tin filling 1 9.85
Jar Blowing line 2-5 litres 1 58.909|Akei Plastic Machine Mfy. Ltd. June 21, 2021
PET filing line 1 40.61"\|Clearpack Automation Private June 21, 2021
Limited
PET blowing line 1 11.04|Sidel India Private Limited June 22, 2021
Prism 50 Double head pouch 1 3.80|Samarpan Fabricators Private May 21, 2021
machine Limited
Prism 50 Single head pouch 1 2.15
machine
Standing pouch machine 1 4.50|Uflex Limited June 19, 2021
Manual tin making 1 6.94|Ganga Singh Engineering Private |June 18, 2021
Limited
Packing system for rice (20 kg — 50 2 10.99|Chronos Richardson India Private |June 19, 2021
kg) Limited (Premier Tech)
Packing system for rice (5 kg - 20 3 23.16
kg)
Jar Rice Packing Line 1 9.82|Saurabh Flexipack Systems Private [May 25, 2021

Limited
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S. Location Description of equipment / Quantity/ | Amount (X Name of the vendors Date of
No. activity as per the report Lot/ Set | in million) guotations
Pouch Rice Packing Line 1 3.98|Nichrome India Limited June 18, 2021
Brick Pouch Rice Packing Line 1 46.86"|VELTEKO CZs.r.o May 19, 2021
Lab Equipment 1 3.90{Shiner Machinery June 19, 2021
Parboiling /Steam set up with 2 365.79|Agri Process Innovations May 25, 2021
dryers 60 TPH Technologies LLP
Paddy processing unit 12 TPH 2 581.77”|Satake India Engineering Private  |June 18, 2021
input paddy Limited
Rice processing unit 8 TPH 2 368.00"
Jar Blowing line 15 Litre 1 18.27|Jagmohan Pla-Mach Private June 22, 2021
Limited
Total estimated cost 3,492.71
Total 7,671.02*

Note: The estimated cost of the capital expenditure for plants and machineries excludes (a) expenditure for charges such as erection or services, loading
and unloading, which has been calculated as per standard market practice and estimates by the Company as validated by L&T Technology, and (b) the
taxes for each of the equipment. However, it includes the cost of erection, commissioning and transportation wherever such cost has been provided by
the vendor. Further, the quantity, lot and set, as applicable, in relation to the equipment required for each of the manufacturing facilities are based on
estimates of the Company as validated by L&T Technology.

*

rounding off of quotations have not been considered.

@
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Utilities

The cost of these equipment has been converted into Rupees
The cost of these equipment has been converted into Rupees,
The cost of these equipment has been converted into Rupees,
The cost of these equipment has been converted into Rupees,

This represents the aggregate cost as certified by L&T Technology pursuant to its report dated July 30, 2021. Aggregate costs arrived due to

The cost of these equipment has been converted into Rupees, based on exchange rate of ¥75 per USD, as certified by L&T Technology.

, based on exchange rate of ¥73 per USD, as certified by L&T Technology.
, based on exchange rate of 105 per GBP, as certified by L&T Technology.
, based on exchange rate of ¥82 per CHF, as certified by L&T Technology.
, based on exchange rate of ¥88 per EUR, as certified by L&T Technology.

We propose to utilise X 2,777.70 million towards utilities including, electrification related work, firefighting equipment,
piping, arrangements for power and water supply. Such utilities are in addition to the existing utilities used for the purposes
of the existing plants at the various locations. The details and total estimated cost towards utilities for each of the proposed
manufacturing units are set forth below:

S. Location Description of equipment / Quantity | Amount X Name of the vendors Date of
No. activity as per the report in million) quotations
1. Nagpur 1 Air Compressor 2 2.80|Kaeser  Compressors  (India){January 27,

Private Limited 2021

Electrification work - 66.20|Pratibha Engineering Services May 28, 2021
Other utilities including firefighting - 23.67|- -
(as certified by L&T Technology)
Total estimated cost 92.67

2. Nagpur 2 Electrical work - 246.20|Pratibha Engineering Services  |June 07, 2021
Other utilities (as certified by L&T - 23.89|- -
Technology)
Total estimated cost 270.09

3. |Nagpur 3 Electrical works - 88.65|Pratibha Engineering Services  |June 5, 2021
Other utilities (as certified by L&T 17.00|- -
Technology)
Total estimated cost 105.65

4. Haldia Electrification work - 168.05|Pratibha Engineering Services May 24, 2021
Other utilities (as certified by L&T - 47.26|- -
Technology)
Total estimated cost 215.31

5. Paradip E&I 1 15.00|Pratibha  Engineering  Services|July 5, 2021

Limited

Firefighting system 1 6.00
Total estimated cost 21.00

6. Bundi Electric  instruments  including - 269.81|Akshar Elecinfra Private Limited [June 21, 2021
132/33 KV switchyard
Conveyors and elevators for seed 1 99.25|Indopol Food Processing|May 19, 2021
and cake, and piping Machinery (P) Limited
Other utilities including HVAC - 46.86 - -
duct (as certified by L&T
Technology)
Total estimated cost 415.92

7. Mantralayam|300 KLD water treatment plant 1 11.99|Aldee Water Private Limited May 20, 2021
Bagging machine 2 1.20{Magsood Engineering works May 20, 2021
Maintenance work of solvent - 42.28
extraction plant, SILO, doiled cake
(DOC) and solvent extraction plant
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S. Location Description of equipment / Quantity | Amount (X Name of the vendors Date of
No. activity as per the report in million) guotations
Air compressor 1 2.55|Kaeser  Compressors  (India)|July 1, 2021
Private Limited
Electrification work - 44.60|Pratibha Engineering Services May 21, 2021
Pumps and Valves 1 5.14|Mectech ~ Process  Engineers|{June 24, 2021
Private Limited
Other expenses such as - 2.14|- -
transportation and insurance (as
certified by L&T Technology)
Total estimated cost 109.90
8. Shujalpur  |Electrification work 1 38.20|Pratibha Engineering Services May 28, 2021
Firefighting (as certified by L&T - 2.00|- -
Technology)
Total estimated cost 40.20
9. Kadi Electrification work 1 131.85|Pratibha Engineering Services May 17, 2021
Other utilities (as certified by L&T - 17.00|- -
Technology)
Total estimated cost 148.85
10. |Neemuch Electrification work 1 80.20|Pratibha Engineering Services  |June 5, 2021
Other utilities (as certified by L&T - 17.50]- -
Technology)
Total estimated cost 97.70
11. |Kolkata E&I 1 66.20|Sterling Electro Enterprises Private|June 21, 2021
Limited
Other utilities (as certified by L&T - 18.90|- -
Technology)
Total estimated cost 85.10
12. |Gohana 20 TPH (MCR 105 °C) 10.5 2 382.70|Thermax Limited June 23, 2021
kg/cm2 (g) Saturated Rice
Husk/Imp. Coal
20 TPH (MCR 105 °C) 65 kg/cm2
(9) 485 Deg. C. SH Rice
Husk/Imp. Coal
E&I 1 485.00|Orbittal Electromech Engineering|June 18, 2021
Projects Private Limited
900 KLD MBR for Rice Mill 1 67.00]SUEZ Water Technologies &|June 20,2021
Effluent project Solutions Private Limited
1.63 MW back pressure TG set 1 62.50| Triveni Turbine Limited June 25, 2021
Water treatment plant 1 28.80|Aldee Water Private Limited June 18, 2021
100 MT weighbridge 2 5.45|Avery India Limited June 18, 2021
Other utilities (as certified by L&T - 143.87|- -
Technology)
Total estimated cost 1,175.32
Total 2,777.70%

Note: The quantity, lot and set, as applicable, of the equipment required for each of the manufacturing facilities are certified by the L&T Technology.
* Certified by L&T Technology pursuant to its report dated July 30, 2021.

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring Prospectus.
We have not entered into any definitive agreements with any of these vendors and there can be no assurance that the same
vendors would be engaged to eventually supply the equipment or provide the service at the same costs. If there is any
increase in the costs of equipment, the additional costs shall be paid by our Company from its internal accruals. The quantity
of equipment to be purchased is based on the present estimates of our management. Our Company shall have the flexibility
to deploy such equipment in relation to the Capital Expenditure or such other equipment as may be considered appropriate,
according to the business or engineering requirements of such facilities, subject to the total amount to be utilized towards
purchase of such equipment not exceeding % 19,000 million. For further details, see “Risk Factors —22. We intend to utilise
a portion of the Net Proceeds for funding our capital expenditure requirements and for purchase of certain plant and
machinery. We are yet to place orders for such capital expenditure and purchase of plant and machinery. Further, our
proposed capacity expansion plans relating to our manufacturing facilities are subject to the risk of unanticipated delays
in implementation and cost overruns.” on page 28.

None of the orders for purchase of the machinery / equipment, as provided above, have been placed as on the date of this
Draft Red Herring Prospectus. No second-hand or used machinery is proposed to be purchased out of the Net Proceeds.

Our Promoters, Promoter Group, Directors, Key Managerial Personnel and Group Companies do not have any interest in
the proposed construction of building and civil works, acquisition of plant and machinery, utilities, or in the entities from
whom we have obtained quotations in relation to such activities.
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Miscellaneous

We propose to utilise ¥4,504.54 million towards other miscellaneous charges including indirect cost i.e. third party
inspection and consultant charges, taxes, contingency costs and escalations or operation charges, as certified by L&T
Technology pursuant to its report dated July 30, 2021.

Indirect cost: The consultancy expenses for the Capital Expenditure includes costs towards consultancy fees and project
engineering services. The total estimated cost for consultancy services and third party inspection charges is ¥ 282.26
million.

Taxes: The taxes for the Capital Expenditure includes payment of applicable taxes by the Company including in relation
to purchase of relevant plant and machinery. The total estimated cost for taxes for the Capital Expenditure is X 3,046.30
million.

Contingency costs: The contingency costs for the Capital Expenditure has been estimated by L& T Technology as X 840.85
million.

Escalations or operation charges: Escalations or operation charges in relation to the Capital Expenditure includes the any
increase in price of the equipment and operational charges. The total estimated cost in this regard is ¥ 335.12 million.

Proposed schedule of implementation

The Capital Expenditure is estimated to be completed by Fiscal 2025, as certified by L&T Technology pursuant to its report
dated July 30, 2021.

The expected schedule of implementation for the Capital Expenditure, as certified by L&T Technology pursuant to its
report dated July 30, 2021 is as follows.

Particular of activities Date
Estimated date of commencement January 2022
Date of installation of plant and machinery May 2023
Date of trials April 2024
Estimated date of completion June 2024

Note: The schedule of implementation could be impacted by restrictions, if any, imposed by government authorities due to events beyond control of the
Company.

Government approvals

In relation to the Capital Expenditure, we are required to obtain approvals such as consent to establish, licenses under the
Factories Act, 1948, Boilers Act, 1923, no-objection certificates from fire safety authorities, licenses under the Food Safety
and Standards Act, 2006 and rules and regulations made thereunder and industrial entrepreneur memorandum issued by
the Secretariat for Industrial Assistance, Ministry of Commerce and Industry, which are routine in nature, as certified by
L&T Technology pursuant to its report dated July 30, 2021.

Our Company has filed applications with the relevant authorities for seeking all initial approvals namely consent to
establish and industrial entrepreneur memorandum, wherever applicable. The details of all the applications made by the
are set forth in the table below:

S. Location Date of application
No. Consent to establish/ Amendment to Industrial entrepreneur
existing consent to establish memorandum
1. Nagpur 1 July 22, 2021 July 28, 2021
2. Nagpur 2
3. Nagpur 3
4, Haldia July 5, 2021 July 23, 2021
5. Paradip Not Applicable” Not Applicable*
6. Bundi July 24, 2021 July 30, 2021
7. Mantralayam Not Applicable® Not Applicable*
8. Shujalpur Not Applicable* Not Applicable*
9. Kolkata July 5, 2021 July 20, 2021
10. Kadi July 23, 2021 July 13, 2021
11. Neemuch July 23, 2021 July 19, 2021
12. Gohana July 20, 2021 July 12, 2021 and July 13, 2021

* The industrial entrepreneur memorandum is not required for the proposed expansion of such manufacturing facilities since the cost of plant and
machinery in the manufacturing facilities is below ¥ 500.00 million, as required by the DPIIT.
#The consent to establish is not required since there is no capacity addition in proposed expansion of such manufacturing facilities.

Our Company undertakes to file necessary applications with the relevant authorities for obtaining all final approvals as
applicable, at the relevant stages. In the event of any unanticipated delay in receipt of such approvals, the proposed schedule
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implementation and deployment of the Net Proceeds may be extended or may vary accordingly. For further details, see
“Risk Factors — 27. We are subject to extensive government regulation and if we fail to obtain, maintain or renew our
statutory and regulatory licenses, permits and approvals required to operate our business, our business and results of
operations may be adversely affected.” on page 30.

Repayment/pre-payment of our borrowings

Our Company has entered into financing arrangements for availing terms loans and working capital loans. For further
details, see “Financial Indebtedness” beginning on page 265.

We may repay or refinance some loans set out in the table below, prior to filing the Red Herring Prospectus. In such a
situation, we may utilise the Net Proceeds for part or full repayment of any such additional loan or loans obtained to
refinance any of our existing loans.

We may choose to repay or pre-pay borrowings availed by us, other than those identified in the table below, which may
include additional borrowings we may avail after the filing of this Draft Red Herring Prospectus. Given the nature of these
borrowings and the terms of repayment/pre-payment, the aggregate outstanding borrowing amounts may vary from time
to time. In light of the above, at the time of filing the Red Herring Prospectus, the table below shall be suitably updated to
reflect the revised amounts or loans as the case may be which have been availed by us. In the event our Board deems
appropriate, the amount allocated for estimated schedule of deployment of Net Proceeds in a particular fiscal may be repaid/
pre-paid in part or full by our Company in the subsequent fiscal. The selection of borrowings proposed to be repaid/pre-
paid by us shall be based on various factors including (i) any conditions attached to the borrowings restricting our ability
to prepay the borrowings and time taken to fulfil such requirements, (ii) levy of any prepayment penalties and the quantum
thereof, and (iii) other commercial considerations including, among others, the interest rate on the loan facility, the amount
of the loan outstanding and the remaining tenor of the loan.

We believe that such repayment or prepayment will help reduce our outstanding indebtedness and our debt-equity ratio
and enable utilization of our internal accruals for further investment in business growth and expansion of our units. In
addition, we believe that the strength of our balance sheet and our leverage capacity will further improve, which shall
enable us to raise further capital in the future at competitive rates to fund potential business development opportunities and
plans to grow and expand our business in the coming years.

AsonMay 31,2021, the aggregate outstanding borrowings of our Company (on a consolidated level) is ¥82,264.22 million.
We propose to utilise an amount of X 11,700.00 million from the Net Proceeds towards repayment or prepayment of
borrowings listed in the table below. The following table provides details of borrowings availed by us which are outstanding
as on May 31, 2021, out of which we may repay or prepay, in full or in part, any or all of the borrowings from the Net
Proceeds:

Name of Nature of | Principal loan | Principal loan | Interest | Purpose for which Prepayment penalty/
Bank/ borrowing amount amount rate as disbursed loan conditions
Financial sanctioned as | outstanding as | on May amount was
institution* on May 31, on May 31, 31, 2021 utilised*
2021 Rin 2021 Rin (%)
million) million)

State Bank of | Term loan 2,500.00 2,000.00 8.40 | Capital expenditure | Prepayment charges at 1% of the

India principal amount prepaid within
3 years from first disbursement.
Further, the charges shall be
waived if loan to be prepaid
from higher cash accruals from
project or equity infusion by the
Promoters.
30 days prior written notice to be
given to lender.

Bank of | Term loan 2,440.00 2,244.80 8.20 | Capital expenditure | The prepayment on a day other

Baroda than the interest reset date shall
be made with accrued interest on
the amount prepaid and will be
subject to break costs of 1%.
30 business days prior written
notice to be given to lender.

HDFC Bank | Term loan 1,000.00 322.50 9.35| Capital Expenditure |Prepayment is not allowed till
four years from first
disbursement. After that loan
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Name of Nature of | Principal loan | Principal loan | Interest | Purpose for which Prepayment penalty/
Bank/ borrowing amount amount rate as disbursed loan conditions
Financial sanctioned as | outstanding as | on May amount was
institution* on May 31, on May 31, 31, 2021 utilised*
2021 Rin 2021 Rin (%)
million) million)
can be prepaid without penalty
by giving 45 days prior notice.
414.00 82.20 8.81 | Take-over of term |Prepayment charges at 1% of the
loan from Tamil | principal amount  prepaid.
Nadu Mercantile | Further, loan to be prepaid
Bank which has|within 7 days of benchmark
been extended for | reset date.
the capital
expenditure
1,220.00 1,122.40 8.40 | Capital expenditure | The prepayment on a day other
than the interest reset date shall
be made with accrued interest on
the amount prepaid and will be
subject to break costs of 1%.
30 business days prior written
notice to be given to lender.
620.00 540.00 8.45 | Capital expenditure | Prepayment charges at 2% of the
principal amount prepaid. The
prepayment is permitted without
the prepayment penalty upon
completion of two years of lock-
in period from the date of first
disbursement.
30 business days prior written
notice to be given to lender.
RBL Bank | Term loan 550.00 169.24 9.40 | Capital expenditure |-
Limited
1,000.00 333.33 8.60 | Augmentation of | -
working capital
Axis Bank Term loan 1,000.00 750.00 8.60 | Capital expenditure |Prepayment charges at 1% of the
principal amount  prepaid.
Further, penalty will not be
applicable if prepaid from
internal accruals/promotor
contribution by giving 30
business days prior notice.
Export-Import | Term loan 1,130.00 1,047.78 8.60 | Capital Expenditure | The prepayment on a day other
Bank of India than the facility reset date shall
be made with accrued interest on
the amount prepaid and will be
subject to break costs of 1%.
30 business days prior written
notice to be given to lender.
1,580.00 840.00 | 8.85 Capital Expenditure | Facility can be prepaid after last

day of availability period i.e. 18
months from signing date.

Prepayment should be made
within 45 days from reset date
after giving seven days prior
written notice or on reset date
after giving at least 15 days prior
notice.
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Nature of
borrowing

Name of
Bank/
Financial
institution*

Principal loan
amount
sanctioned as
on May 31,
2021 Rin
million)

Principal loan
amount
outstanding as
on May 31,
2021 Rin
million)

Interest
rate as
on May
31, 2021
(%)

Purpose for which
disbursed loan
amount was
utilised*

Prepayment penalty/
conditions

Colperatieve | Term loan
Rabobank

U.A., Mumbai

1,220.00

1,122.40

7.65

Capital expenditure

30 business days prior written
notice to be given to lender.

The prepayment on a day other
than the facility reset date shall
be made with accrued interest on
the amount prepaid and will be
subject to break costs of 1%.

External
commercial
borrowing®@

Co0peratieve
Rabobank
U.A., Hong
Kong

1,470.45%

1,352.82%

3.18

Capital expenditure

30 business days prior written
notice to be given to lender.

The loan can be prepaid only
after the last day of the
availability period. Further, in
the event of the voluntary
prepayment on any date other
than the last day of an interest
period, the Company will have
to pay break cost of 1%.

External
commercial
borrowing®

3,267.68%

726.15%

3.36

Capital expenditure

10 business days prior written
notice to be given to lender.

The loan can be prepaid only
after the last day of the
availability period. The
prepayment on a day other than
the interest period shall be made
with accrued interest on the
amount prepaid and will be
subject to break costs of 1%.

Total -

19,412.13

12,653.63

*  In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate from the statutory
auditor, certifying the utilization of loan for the purposes availed, our Company has obtained the requisite certificate dated July 31, 2021 from M/s
Shah Dhandharia & Co. LLP, Chartered Accountants.

as on May 31, 2021.

The sanctioned and outstanding amounts have been included by reinstating such amounts in Rupees, based on exchange rate of ¥72.615 per USD

@ The minimum average maturity period for this external commercial borrowing is three years. Accordingly, this may be prepaid after April 16, 2022.

+*

The minimum average maturity period for this external commercial borrowing is one year pursuant to the RBI Notification dated September 19,

2018 on external commercial borrowings policy. Accordingly, this may be prepaid after December 13, 2021 subject to cancellation of unavailed
sanctioned external commercial borrowing.

I11. Funding strategic acquisitions and investments

In line with our strategy to pursue strategic acquisitions, we intend to continue to expand our business through an active
evaluation of inorganic growth opportunities. In particular, we propose to expand our food business (including ready-to-
cook and ready-to-eat food product offerings) through acquisition of entity, brand acquisition, purchase of assets / business
or partnerships with third party staple food manufacturers.

We have undertaken various acquisitions in the past and we believe that we have benefited significantly from each of them.
Table below summarizes the key acquisitions that we have undertaken in the past:

Sr. | Name of entity/location Nature of acquisition Year of Acquisition rationale

No. of unit acquired acquisition

1. |Adani Wilmar Pte. Ltd. | 100% equity share capital of AWPL from | 2021 To have foothold in growing market of a
(“AWPL”)* Wilmar International Limited and Adani developing country and establish our

Global Pte. Ltd. for a total consideration of brand value out of India
USD 24.09 million (% 1,790.99 million*)

2. Nimrani, Madhya | Acquisition of a wheat flour plant in|2019 With the strategy to grow further in food
Pradesh (wheat flour | Nimrani, Madhya Pradesh from Parakh segment and to ensure quality product
unit) Agro  Industries  Limited for a supply.

consideration of ¥582.10 million
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Sr. | Name of entity/location Nature of acquisition Year of Acquisition rationale

No. of unit acquired acquisition
3. Nellore, Andhra Pradesh | Acquisition of an edible oil refinery in|2018 To cater additional demand of sunflower
(edible oil refinery) Nellore, Andhra Pradesh from Louis in Andhra Pradesh and Tamil Nadu

Dreyfus Company India Private Limited
by way of an itemized asset transfer for a
consideration of 21,250 million

4. Ferozepur, Punjab (rice | Acquisition of our first rice plant in|2018 With the strategy to grow further in
plant) Ferozepur, Punjab from Ferozepur Foods food segment and to ensure quality
Energy Private Limited for an aggregate product supply
consideration of X 590 million
5. Paradip, Odisha (edible | Acquisition of an edible oil refinery in|2017 To cater demand of Palm oil in eastern
oil refinery) Paradip, Odisha from Cargill India Private region
Limited for a consideration of X 1,000
million
6. Haldia, West Bengal | Acquisition of an edible oil refinery in|2017 To cater demand in eastern region
(edible oil refinery) Haldia, West Bengal from Gokul Refoils

and Solvent Limited as a going concern on
a slump sale basis for a consideration of X
2,875 million

*  Through acquisition of 100% of the shareholding of AWPL, Leverian Holdings Pte. Ltd, Bangladesh Edible Oil Limited and Shun Shing Edible Oil
Limited, became Subsidiaries of our Company.

The amount has been converted into Rupees based on the exchange rate of 74.34 per USD as on June 30, 2021.

#

For further details, see “Our Business — Our Strategies” beginning on page 135 and “History and Certain Corporate
Matters - Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations or any
revaluation of assets, in the last 10 years” on page 165.

We from time to time continue to seek attractive inorganic opportunities that we believe will fit well with our strategic
business objectives and growth strategies.

In furtherance of the above, we intend to utilize X 5,000 million from the Net Proceeds towards strategic acquisitions of
manufacturing unit or brand in the food staples business such as wheat flour, rice and besan, ready to cook and ready to eat
segments. As on the date of this Draft Red Herring Prospectus, we are in active discussions and evaluating various strategic
acquisitions, but we have not identified the potential acquisition targets and this amount is based on our management’s
current estimates, budgets and other relevant consideration and may not be the total value or cost of any such acquisitions,
but is expected to provide us with sufficient financial leverage to enter into binding agreements. For further details, see
“Risk Factors — 16. If we pursue strategic acquisitions or joint ventures, we may not be able to successfully consummate
Jfavourable transactions or successfully integrate acquired businesses” and “Risk Factors — 17. The deployment of the
portion of the Net Proceeds towards our strategic acquisitions and investments may not take place within the period
currently intended, and may be reduced or extended” each on page 26.

Actual deployment of funds will depend on a number of factors, including the timing, nature, size, location, cost of
acquisition and number of acquisitions undertaken, as well as general macro or microeconomic factors affecting our results
of operation, financial condition and access to funds (debt or equity). These factors will also determine the form of
investment for these potential acquisitions, i.e., (i) whether they will be in form of strategic acquisition of entity or identified
asset or brand (including through purchase of business / assets, cash as consideration, subscription or purchase of equity
shares, preference shares, convertible or non-convertible securities, debt or any other instrument or combinations; share-
swap transaction; scheme of arrangement); formation of joint ventures; or combination thereof, and (ii) whether they will
be undertaken directly by our Company or indirectly through investments in our Subsidiaries. At this stage, our Company
cannot determine whether the form of investment in its Subsidiaries will be cash, equity shares, preference shares,
convertible or non-convertible securities, debt or any other instrument or combinations thereof.

Rationale for acquisitions in future

Some of the selection criteria that we may consider when evaluating strategic acquisitions include:

e deriving synergy from the acquisition in raw material procurement;

e increase our manufacturing capacity;

e enhance our geographical reach and expand our presence in and outside India;

e strategic fit to our existing business(es) or serving connected extensions;

e new customers/users that we can serve with our existing capabilities;

e expand our existing business;

e location and cost of acquisition.
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Acquisition process

The typical framework and process followed by us for acquisitions involves identifying the strategic acquisitions based on
the criteria set out above, entering into requisite non-disclosure agreements and conducting diligence of the target. On
satisfactory conclusion of the diligence exercise, we enter into definitive agreements to acquire the target unit/entity based
on the approval of our Board and the shareholders, if required.

Schedule of Deployment
We intend to utilise the entire amount earmarked for funding strategic acquisitions and investments from the year

2022 to year 2023, i.e. within a period of 24 months commencing from the date of receipt of the Net Proceeds our Company.
As on the date of this Draft Red Herring Prospectus, we have not entered into any definitive agreements towards any future
acquisitions or strategic initiatives. However, we anticipate that the entire amount would be utilised for funding strategic
acquisitions and investments by Fiscal 2023. The process of acquisition is a time consuming process and is influenced by
other factors. In the event we are unable to utilise the funds earmarked towards funding strategic acquisitions and
investments by the end of Fiscal 2023, we may, subject to applicable law and with the approval of the Board of Directors
of the Company, utilise the earmarked funds towards capital expenditure of our manufacturing facilities (not including the
Capital Expenditure as mentioned in Point Il above) as may be determined by the Board of Directors.

In case of a shortfall in raising requisite capital from the Net Proceeds towards meeting this Objects, our Company may
explore a range of options including utilising our internal accruals towards such shortfall. We believe that our internal
accruals would be available to fund any such shortfalls.

Other confirmations

Further, in accordance with the SEBI Listing Regulations, our Company will disclose to the Stock Exchanges, details of
acquisition such as cost of acquisition and nature of acquisition, as and when acquired.

We undertake that acquisition proposed to be undertaken from the proceeds of the Issue shall not be acquired from the
Promoter, Promoter Group entities, Group Companies, affiliates or any other related parties.

. General corporate purposes

Our Company proposes to deploy the balance Net Proceeds aggregating to I [e] million towards general corporate
purposes, subject to such amount not exceeding 25% of the Net Proceeds, in compliance with the SEBI ICDR Regulations.
The general corporate purposes for which our Company proposes to utilise Net Proceeds include strategic initiatives,
funding growth opportunities, research and development expenses, maintenance of plants and machineries, meeting
exigencies, brand building, meeting expenses incurred by our Company and strengthening of our manufacturing
capabilities, as may be applicable.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient and
as approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act. The
quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based on the amount
actually available under this head and the business requirements of our Company, from time to time. Our Company’s
management shall have flexibility in utilising surplus amounts, if any.

Issue Expenses

The total expenses of the Issue are estimated to be approximately X [®] million. The expenses of the Issue include, among
others, listing fees, underwriting fees, selling commission, fees payable to the Managers, fees payable to legal counsels,
fees payable to the Registrar to the Issue, Escrow Collection Bank to the Issue and Sponsor Bank, including processing fee
to the SCSBs for processing ASBA Forms, brokerage and selling commission payable to Registered Brokers, collecting
RTAs and CDPs, printing and stationery expenses, advertising and marketing expenses and all other incidental and
miscellaneous expenses for listing the Equity Shares on the Stock Exchanges. The break up for the estimated Issue expenses
is as follows:

Activity Estimated expenses® As a % of the total As a % of the total
(in ¥ million) estimated Issue Issue size®
expenses®)
Managers’ fees (including underwriting commission, [e] [e] [o]
brokerage and selling commission)
Commission/processing fee for SCSBs, Sponsor [e] [e] [e]

Bank and Bankers to the Issue. Brokerage and selling
commission and bidding charges for Members of the
Syndicate (including their sub-syndicate members),
Registered Brokers, RTAs and CDPs ®)“)()

Fees payable to the Registrar to the Issue [e] [e] [e

Fees payable to the other advisors to the Issue [e] [e] [e]
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Activity Estimated expenses® As a % of the total As a % of the total
(in T million) estimated Issue Issue size®
expenses™®)

Others
- Listing fees, SEBI filing fees, upload fees, [e] [e] [o]

BSE & NSE processing fees, book building

software fees and other regulatory expenses
- Printing and stationery [e] [e] [e]
- Advertising and marketing expenses [e] [e] [o]
- Fee payable to legal counsels [e] [e] [o]
- Miscellaneous [e] [e] [e]
Total estimated Issue expenses [e] [e] [e]

|

ssue Price

[

@ Amounts will be finalised and incorporated in the Prospectus on determination of

@ Selling commission payable to the SCSBs on the portion for RIBs, Eligible Employees and Non-Institutional Bidders, Eligible Employees Bidding
in the Employee Reservation Portion and Eligible AEL Shareholders Bidding in the Shareholder Reservation Portion which are directly procured
by the SCSBs, would be as follows:

Portion for RIBs" [#]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders” [#]% of the Amount Allotted* (plus applicable taxes)
Employee Reservation Portion” [#]% of the Amount Allotted* (plus applicable taxes)
Shareholder Reservation Portion” [#]% of the Amount Allotted* (plus applicable taxes)

“Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price
®  No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them.

Processing fees payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders, Eligible Employees and Eligible AEL Shareholders which
are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as

follows:
Portion for RIBs" [ ] per valid Bid cum Application Form (plus applicable taxes)
Portion for Non-Institutional Bidders™ [e] per valid Bid cum Application Form (plus applicable taxes)
Portion for Eligible Employees” [ ] per valid Bid cum Application Form (plus applicable taxes)
Shareholder Reservation Portion” [ e] per valid Bid cum Application Form (plus applicable taxes)

“Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price

@ The Processing fees for applications made by RIBs using the UP1 Mechanism would be as follows:
Z[e] per valid Bid cum Application Form” (plus applicable taxes)

Sponsor Bank The Sponsor Bank shall be responsible for making payments to the third parties such as

remitter bank, NCPI and such other parties as required in connection with the
performance of its duties under the SEBI circulars, the Syndicate Agreement and other
applicable laws.

*For each valid application

®  Selling commission on the portion for RIBs, Non-Institutional Bidders, Eligible Employees and Eligible AEL Shareholders which are procured by
members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for RIBs” [#]% of the Amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Bidders” [#]% of the Amount Allotted” (plus applicable taxes)
Portion for Eligible Employees” [#]% of the Amount Allotted” (plus applicable taxes)
Shareholder Reservation Portion” [#]% of the Amount Allotted” (plus applicable taxes)

“Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price
Interim use of Net Proceeds

Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily invest the Net
Proceeds in deposits in one or more scheduled commercial banks included in the Second Schedule of Reserve Bank of
India Act, 1934, as may be approved by our Board. In accordance with Section 27 of the Companies Act, 2013, our
Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any other
listed company or for any investment in the equity markets.

Appraising entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilisation of funds

Our Company has appointed [®] as the monitoring agency in accordance with Regulation 41 of the SEBI ICDR
Regulations. Our Company will disclose the utilisation of the Net Proceeds, including interim use under a separate head in
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our balance sheet for such fiscals as required under applicable law, specifying the purposes for which the Net Proceeds
have been utilised. Our Company will also, in its balance sheet for the applicable fiscals, provide details, if any, in relation
to all such Net Proceeds that have not been utilised, if any, of such currently unutilised Net Proceeds. Our Company will
indicate investments, if any, of unutilised Net Proceeds in the balance sheet of our Company for the relevant fiscals
subsequent to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the
Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall prepare a statement
of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before the Audit
Committee and make other disclosures as may be required until such time as the Net Proceeds remain unutilised. Such
disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The statement shall be
certified by the statutory auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing
Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations,
if any, in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and
(ii) details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of the
Fresh Issue as stated above. This information will also be published in newspapers simultaneously with the interim or
annual financial results and explanation for such variation (if any) will be included in our Director’s report, after placing
the same before the Audit Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the
objects of the Issue without our Company being authorised to do so by the Shareholders by way of a special resolution. In
addition, the notice issued to the Shareholders in relation to the passing of such special resolution (the “Notice”) shall
specify the prescribed details, including justification for such variation and be published and placed on website of our
Company, in accordance with the Companies Act, 2013, read with relevant rules.

The Notice shall simultaneously be published in the newspapers, one in English and one in Gujarati, the vernacular
language of the jurisdiction where our Registered and Corporate Office is situated. Pursuant to Section 13(8) of the
Companies Act, 2013, our Promoters will be required to provide an exit opportunity to the Shareholders who do not agree
to such proposal to vary the objects, subject to the provisions of the Companies Act, 2013 and in accordance with such
terms and conditions, including in respect of pricing of the Equity Shares, in accordance with our Articles of Association,
the Companies Act, 2013 and the SEBI ICDR Regulations.

Other confirmations

None of our Promoters, Directors, KMPs, Promoter Group or Group Companies will receive any portion of the Issue
Proceeds and there are no material existing or anticipated transactions in relation to utilization of the Net Proceeds with
our Promoters, Directors, KMPs or Promoter Group.
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BASIS FOR ISSUE PRICE

The Issue Price will be determined by our Company in consultation with the Managers, on the basis of assessment of market
demand for the Equity Shares offered through the Book Building Process and on the basis of quantitative and qualitative factors
as described below. The face value of the Equity Shares is X1 each and the Issue Price is [e] times the Floor Price and [e] times
the Cap Price of the Price Band. Bidders should also see “Our Business”, “Risk Factors”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “Restated Financial Statements” on pages 127, 20, 268 and
208, respectively, to have an informed view before making an investment decision.

Quialitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Issue Price are:

e  Our differentiated and diversified product portfolio with market leading brands to capture large share of Kitchen spends
across India;

e One of India’s leading consumer product companies with leadership in edible oil and packaged food business;

e  One of the leading market positions in industry essentials;

e  Strong raw material sourcing capabilities;

e Integrated business model with well-established operational infrastructure and strong manufacturing capabilities;

e Extensive pan-India distribution network;

e Focus on environmental and social sustainability; and

e  Strong parentage with professional management and experienced board.

For details, see “Our Business — Our Competitive Strengths” on page 131.

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Financial Statements. For
details, see “Restated Financial Statements” on page 208.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

A. Basic and Diluted Earnings Per Share (“EPS”) at face value of %1, as adjusted for change in capital:

Financial Year ended Basic EPS (in %) | Diluted EPS (in Weight
%)
March 31, 2019 3.29 3.29 1
March 31, 2020 4.03 4.03 2
March 31, 2021 6.37 6.37 3
Weighted Average 5.07 5.07

Notes:

(6]
@
@®
@)

®)

(©)

@

@®)

©)

The weighted average basic and diluted EPS is a product of basic and diluted EPS and respective assigned weight, dividing the resultant by
total aggregate weight.

The figures disclosed above are based on the Restated Financial Information of our Company, as adjusted for the sub-division.

The face value of each Equity Share is 1 each.

Basic Earnings per Share (3) = Restated profit attributable to equity shareholders for the period/weighted average number of equity shares
at the end of the period.

Diluted Earnings per Share (3) = Restated profit attributable to equity shareholders for the period/weighted average number of diluted equity
shares at the end of the period.

Weighted average number of Equity Shares is the number of equity shares outstanding at the beginning of the year adjusted by the number of
equity shares issued during the year multiplied by the time weighting factor. The weighted average number of equity shares outstanding during
the period is adjusted for sub-division.

Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordance with Indian Accounting
Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Company sub-divided the face value of its equity shares from ¥ 10
each to ¥ 1 each. Accordingly, the cumulative number of issued, subscribed and paid-up equity shares pursuant to sub-division is
1,142,948,860 Equity Shares of face value of % 1 each.

The above statement should be read with Significant Accounting Policies and the Notes to the Restated Financial Information as appearing
in “Restated Financial Statements”” beginning on page 208.

B. Price/Earning (“P/E”) ratio in relation to the in relation to Price Band of Z[e] to I[e] per Equity Share:

Particulars P/E at the lower end of the | P/E at the higher end of the
Price Band (no. of times) Price Band (no. of times)
Based on basic and diluted EPS for year ended March 31, 2021 [e] [e]
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Industry Peer Group P/E ratio

Particulars Industry P/E
Highest 81.96
Lowest 44.23
Average 66.53

Notes:

@ The industry high and low has been considered from the industry peer set provided later in this section.

@ For Industry P/E, P/E figures for the peer is computed based on closing market price on NSE as on July 30, 2021, divided by Diluted EPS (on
consolidated basis unless otherwise available only on standalone basis) based on financials for the year ended March 31, 2021 for all listed industry
peers except for Nestle India Limited for which the financials are for the year ended December 31, 2020, submitted to stock exchanges.

Average Return on Net Worth (“RoNW?”)

Derived from the Restated Financial Statements:

Financial Year ended RoNW (%) Weight
March 31, 2019 17.79 1
March 31, 2020 17.93 2
March 31, 2021 22.06 3
Weighted Average 19.97

Notes:

@ Return on Net Worth ratio: Profit/(loss) for the period attributable to equity shareholders of the Company divided by the total equity of the Company
at the end of the year/period.

@ “Net worth” means the aggregate of equity share capital and other equity.

®  The Weighted Average Return on Net Worth is a product of Return on Net Worth and respective assigned weight, dividing the resultant by total
aggregate weight.

Net Asset Value (“NAV?”) per Equity Share

Financial Year ended/ Period ended NAV per Equity Share (%)
As on March 31, 2021 28.86
After the completion of the Issue At Floor Price: [e]
At Cap Price: [o]
Issue Price [e]

Notes:

@ Issue Price per Equity Share will be determined on conclusion of the Book Building Process

@ Net Asset Value per equity share represents total net worth as at the end of the fiscal year, as restated, divided by the number of Equity Shares
outstanding at the end of the period/year.

@ “Net worth” means the aggregate of equity share capital and other equity.

@ Pursuant to a resolution passed by our Shareholders on May 5, 2021, our Company sub-divided the face value of its equity shares from ¥ 10 each
to ¥ 1 each. Accordingly, the cumulative number of issued, subscribed and paid-up equity shares pursuant to sub-division is 1,142,948,860 Equity
Shares of face value of % 1 each.

Comparison with Listed Industry Peers

Name of the company Total Face P/E EPS EPS RoNW | NAV per
income (X | Value per (Basic) | (Diluted) (%) equity
in equity ® ®) share (%)
million) | share (%)
Adani Wilmar Limited* 371,956.5 1 [®] 6.37 6.37 22.06% 28.86
8

Listed Peers

Hindustan Unilever Limited 470,280 1 68.57 34.03 34.03 16.8% 202.99
Britannia Industries Limited 131,361 1 4423 77.43 77.40 51.6% 148.80
Tata Consumer Products Limited 116,020 1 81.32 9.30 9.30 6.0% 169.57
Dabur India Limited 95,617 1 62.90 9.58 9.55 22.0% 43.57
Marico Limited 80,480 1 60.21 9.08 9.08 36.8% 25.23
Nestle India Limited 133,500 10 81.96 215.98 215.98 103.1% 209.44

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone
basis) and is sourced from the annual reports/financial results as available of the respective company for the year ended March 31, 2021 except for
Nestle India Limited for which the financials are for the year ended December 31, 2020, submitted to stock exchanges.

Financial information for Adani Wilmar Limited is derived from the restated financial Information for the year ended March 31, 2021.

Notes:

(1) Basic and Diluted EPS refers to the Basic and Diluted EPS sourced from the financial statements of the companies respectively for the year ended
March 31, 2021 except for Nestle India Limited for which the financials are for the year ended December 31, 2020.

(2) P/E Ratio has been computed based on the closing market price of equity shares on NSE on July 30, 2021, divided by the Diluted EPS provided
under Note 1 above.

(3) RoNW is computed as net profit after tax (including profit attributable to non-controlling interest) divided by closing net worth. Net worth has been
computed as sum of paid-up share capital and other equity.

(4) NAV is computed as the net worth divided by the outstanding number of equity shares.

(5) Financial information for all listed industry peers is for the year ended March 31, 2021 except for Nestle India Limited for which the financials are
for the year ended December 31, 2020.
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F. The Issue Price is [e] times of the face value of the Equity Shares

The Issue Price of X[e] has been determined by our Company in consultation with the Managers, on the basis of market
demand from investors for Equity Shares through the Book Building Process and is justified in view of the above qualitative
and quantitative parameters.

Investors should read the above mentioned information along with “Risk Factors”, “Our Business”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and “Restated Financial Statements” on pages
20, 127, 268 and 208, respectively, to have a more informed view.

The trading price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors” on page 20 and you
may lose all or part of your investment.
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STATEMENT OF SPECIAL TAX BENEFITS
To,

The Board of Directors

Adani Wilmar Limited

Fortune House,

Near Navrangpura Railway Crossing,
Ahmedabad 380 009

Date: July 31, 2021

Re: Proposed initial public offering of equity shares of face value of ¥ 1 each (the “Equity Shares” and such offering,
the “Offer”) of Adani Wilmar Limited (the “Company”)

Dear Sir(s)/Ma’am(s),

We report that the enclosed statement in the Annexure, states the possible special tax benefits under direct and indirect tax
laws presently in force in India, available to the Company and its shareholders. Several of these benefits are dependent on the
Company and its shareholders, as the case may be, fulfilling the conditions prescribed under the relevant provisions of the
statute. Hence, the ability of the Company and its shareholders to derive the special tax benefits is dependent upon their
fulfilling such conditions, which based on business imperatives the Company and its shareholders faces in the future, the
Company and its shareholders may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure are not exhaustive. This statement is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of the
individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax
consultant with respect to the specific tax implications arising out of their participation in the Offer. Neither are we suggesting
nor advising the investor to invest in the Offer based on this statement.

We do not express any opinion or provide any assurance as to whether:

(i) the Company or its shareholders will continue to obtain these benefits in future; or

(i) the conditions prescribed for availing the benefits have been/would be met with; or
(iii) the revenue authorities will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained from the Company
on the basis of our understanding of the business activities and operations of the Company.

Yours faithfully,
For and on behalf of SHAH DHANDHARIA & CO LLP

ICAI FRN: 118707W/W100724

Harshil Shah

Partner

Membership Number: 181748
UDIN: 21181748AAAACW?2903
Place: Ahmedabad

Date: July 31, 2021
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ANNEXURE

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

Special Direct tax benefits available to the Company

The statement of tax benefits enumerated below is as per the Income-tax Act, 1961 (“Act”) as amended from time to
time and applicable for financial year 2021-22 relevant to assessment year 2022-23.

Lower corporate tax rate under section 115BAA

A new section 115BAA has been inserted in the Act by the Taxation Laws (Amendment) Act, 2019 (“the Amendment
Act, 2019”) w.e.f. April 1, 2020 (A.Y. 2020-21). Section 115BAA grants an option to a domestic company to be
governed by the section from a particular assessment year. If a company opts for section 115BAA of the Act, it can
pay corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and education cess of 4%). Section
115BAA of the Act further provides that domestic companies availing the option will not be required to pay Minimum
Alternate Tax (“MAT?”) on their ‘book profits” under section 115JB of the Act.

However, such a company will no longer be eligible to avail specified exemptions / incentives under the Act and will
also need to comply with the other conditions specified in section 115BAA. Also, if a company opts for section
115BAA, the tax credit (under section 115JAA), if any, which it is entitled to on account of MAT paid in earlier years,
will no longer be available. Further, it shall not be allowed to claim set-off of any brought forward loss arising to it on
account of additional depreciation and other specified incentives.

The Company has decided to opt for the lower corporate tax rate of 25.168% (prescribed under section 115BAA of
the Act) with effect from FY 2020-21. Thus, the deferred tax asset / liability in the restated financials for FY 2020-21
has been computed using such lower corporate tax rate of 25.168%.

Deductions from Gross Total Income
Deduction in respect of employment of new employees

Subject to the fulfilment of prescribed conditions, the Company is entitled to claim deduction of an amount equal to
thirty per cent of additional employee cost (relating to specified category of employees) incurred in the course of
business in the previous year, for three assessment years including the assessment year relevant to the previous year
in which such employment is provided under section 80JJAA.

Special Direct tax benefits available to the Shareholders

e Section 112A of the Act amended with effect from April 1, 2019 (i.e. Assessment Year 2019-20). Any income,
exceeding Rs.1,00,000 arising from the transfer of a long term capital asset (i.e. capital asset held for the period
of 12 months or more) being an Equity Share in a company or a unit of an equity oriented fund wherein Securities
Transaction Tax (“STT”) is paid on both acquisition and transfer, income tax is charged at a rate of 10% without
giving effect to indexation.

e Section 111A of the Act provides tax rate @ 15% in respect of short term capital gains (provided the short-term
capital gains exceed the basic threshold limit of exemption, where applicable) arising from the transfer of a short
term capital asset (i.e. capital asset held for the period of less than 12 months) being an Equity Share in a company
or a unit of an equity oriented fund wherein STT is paid on both acquisition and transfer.

e  Separately, any dividend income received by the shareholders would be subject to tax deduction at source by the
company under section 194 @ 10%. However, in case of individual shareholders, this would apply only if
dividend income exceeds Rs 5,000. Further, dividend income is now taxable in the hands of the shareholders at
normal rates applicable to them.

e In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in
which the non-resident has fiscal domicile.

e Except for the above, the Shareholders of the Company are not entitled to any other special tax benefits under the
Act.
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STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and applicable
State Goods and Services Tax Act, 2017 (“GST Acts”), the Customs Act, 1962 (“Customs Act”) and the Customs Tariff Act,
1975 (“Tariff Act”), as amended from time to time, Foreign Trade Policy 2015 20 as extended till September 30, 2021 vide
Notification No. 60/2015-20 dated March 31,2021 (unless otherwise specified), presently in force in India.

1.

Special Indirect tax benefit available to the Company

In accordance with Section 54 of the CGST Act 2017 and subject to conditions prescribed under the GST Act and Rules
made thereunder, the Company is entitled to claim refunds for:

a) Input tax credit of GST paid on inputs and input services used in manufacture of exported goods;
b) Integrated Goods and Service Tax paid at the time of export of goods; and
c) Input tax credit accumulated on account of rate of tax on input being higher than the rate of tax on output supplies.

Duty drawback of duty paid on import of materials used in manufacture of export goods under Section 75 of the Customs
Act.

Duty credit scrips under Merchandise Export from India Scheme (“MEIS”) covered in Chapter 3 —Exports from
India Scheme in Foreign Trade Policy 2015-20 as extended till December 31, 2020 Further, the MEIS benefit for export
of goods during September 1, 2020 to December 31, 2020 would not exceed INR 2 crore. However, the Cabinet has
approved a WTO compliant scheme Remission of Duty and Taxes on Exported Products (“RODTEP”) to determine
mechanism for reimbursement of taxes, duties/levies at central, state and local level. The scheme came into force
from January 1,2021 and replaced MEIS.

In terms of Notification No. 18/2015 — Customs dated April 1, 2015 (and as amended from time to time), materials
imported against Advance Authorisation License under Foreign Trade Policy 2015-20, are exempt from payment
of customs duty, additional duty, safe-guarding duty and anti-dumping duty, integrated and compensation cess.
Further, the said exemption has been extended till 31.03.2022.

Special Indirect tax benefit available to the shareholders

There are no special Indirect Tax benefits available to the shareholders of the Company.

Note: We have not considered general tax benefits available to the Company or shareholders of the Company.
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unless otherwise indicated, the information contained in this section is derived from the Technopak Report, dated July 30,
2021, which was commissioned by our Company and other publicly available sources. Neither we, nor any other person
connected with the Issue has independently verified this information. Industry sources and publications generally state that the
information contained therein has been obtained from sources generally believed to be reliable, but that their accuracy,
completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. Industry publications are
also prepared based on information as of specific dates and may no longer be current or reflect current trends.

1.

1.1.

Macroeconomic Overview of India

India is the world's 6th largest economy and expected to be in top 3 global economies by FY 2050.

Currently, India ranks sixth in the world in terms of nominal gross domestic product ("GDP") and is the third largest
economy in the world in terms of purchasing power parity ("PPP"). India is estimated to be among the top three global
economies in terms of nominal GDP by Fiscal 2050.

The country wise GDP of key countries is given in the table below:

Exhibit 1: Country Wise GDP (US$ trillion)

Country CY CY CY CY CY CY CY CY CY CYy CY CAGR

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2025P | (2019-2025)
USA 15 15.5 16.2 16.8 17.5 18.2 18.7 19.5 20.5| 21.37 22.1 0.6%
China 6.1 7.6 8.5 9.6 10.4 11 11.1 12.1 13.6 14.3 17.6 3.5%
Japan 5.7 6.2 6.2 52 4.9 4.4 4.9 4.9 5.0 51 4.9 -0.7%
Germany 3.4 3.7 3.5 3.7 3.9 3.4 3.5 3.7 3.9 3.8 3.8 0.0%
UK 2.5 2.6 2.7 2.8 3 29 2.7 2.6 2.8 2.8 2.8 0.0%
India* 0.9 1 1.2 1.4 1.66 1.7 1.9 2.27 2.4 2.7 4.05 7.0%
Brazil 2.2 2.6 25 25 2.5 1.8 1.8 2.1 1.9 1.8 2.0 1.8%
Russia 15 2.1 2.2 2.3 2.1 1.4 1.3 1.6 1.7 1.7 1.5 -2.1%
Indonesia 0.8 0.9 0.9 0.9 0.9 0.9 0.9 1 1 1.1 1.3 2.8%
Turkey 0.8 0.8 0.9 1 0.9 0.9 0.9 0.9 0.8 0.8 1.1 5.5%
Saudi Arabia 0.5 0.7 0.7 0.7 0.8 0.7 0.6 0.7 0.8 0.8 NA NA
South Africa 0.4 0.4 0.4 0.4 0.4 0.3 0.3 0.3 0.4 0.4 0.4 0.0%

Source: India Data from RBI, Upto 2019 data from World Bank, Future growth rate from OECD Data, Technopak Research

1US$ = INR 75 (for 2019 India numbers)
* For India, CY 2019 means FY 2020

Domestic Consumption

High share of domestic consumption in Private Final Consumption Expenditure

India's share of domestic consumption, measured as private final consumption expenditure, in its GDP was ~60.5% in FY
2020. High share of private consumption to GDP has the advantage of insulating India from volatility in the global
economy. It also implies that sustainable economic growth directly translates into sustained consumer demand for goods
and services. India's domestic consumption has grown at a CAGR of 11.1% between FY 2014 and FY 2019, compared to
4.3% and 8.2% in the United States and China, respectively.

Exhibit 2: India's Household Final Consumption Expenditure
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1.2.
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Growth Drivers

India’s medium to long term growth and its positive impact on private consumption will be determined by inter-play of
demographics, urbanization and policy reforms.

Demographic Profile of India
Young population

India has one of the youngest populations globally compared to other leading economies. The median age in India is
estimated to be 28.1 years in 2021 as compared to 38.1 years and 37.4 years in the United States and China, respectively,
and is expected to remain under 30 years until 2030.

The size of India's young population is contributing to a decline in the dependence ratio (the ratio of dependent population
size compared to the working-age population size (15 to 64 years of age), which has decreased from 64% in Fiscal 2000
to 50% in Fiscal 2018. The younger segment of the population is naturally pre-disposed to adopting new trends and
exploration given their educational profile and their exposure to media and technology, which presents an opportunity for
domestic consumption in the form of branded products and organized retail.

The overall share of working women increased from approximately 14% in 2000 to approximately 17% in 2010 and to
approximately 24% in 2018. This increase of women in the workforce has seen a shift of patterns in terms of household
activity, including a downward trend in home cooked meals and an increase in demand for "out of home" consumption and
packaged food consumption.

Urbanization

India has the second largest urban population in the world in absolute terms at 472 million in FY 2019, second only to
China. However, only 34.5% of India's population is classified as urban compared to a global average of 54%. It is the
pace of India's urbanization that is a key trend to note for implication on India's economic growth. Currently urban
population contributes 63% of India's GDP. Going forward, it is estimated that 37% (541 million) of India's population
will be living in urban centres by FY 2025. Urban population is expected to contribute 75% of India's GDP in FY 2030.
This is expected to continue with approximately 50% of India's population expected to be living in urban centres by 2050
and contributing approximately 80% of India's GDP.

Exhibit 3: Increasing Urbanization

Urban Population (% of total)
50.0%

27.7%30.9% 32.8% 33.6% 34% 34.5% 35% 37.0% I
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Source: World Bank, Technopak Research

Urbanization is also creating two trends that are impacting India's domestic consumption habits:

Growing Middle Class

Increase in number of households with annual earnings of US$ 10,000 to US$ 50,000 has been leading to an increase in
discretionary spending on food and beverages, apparel & accessories, luxury products, consumer durables and across other
discretionary categories. The consumption pattern also has moved towards higher spend on branded, high quality food
products, ready to eat / on the go categories etc.

Exhibit 4: Household Annual Earning Details

Year Total House Holds | HHs with Annual % of total HHs | HHs with Annual | % share of total
(in Mn.) earning US$ 5,000 earning US$ HHs
- 10,000 (Mn.) 10,000 -50,000
(Mn.)
2009 236 36 15.2% 11 4.7%
2012 254 60 23.8% 22 8.7%
2014 267 71 26.5% 27 10.2%
2015 274 85 30.9% 36 13.2%
2018 295 121 41.2% 86 29.3%
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Year Total House Holds | HHs with Annual % of total HHs | HHs with Annual | % share of total
(in Mn.) earning US$ 5,000 earning US$ HHs
- 10,000 (Mn.) 10,000 -50,000
(Mn.)
2020* 310 132 42.5% 95 30.6%

Source: EIU, *Technopak Estimates
Nuclearization

The growth in the number of households exceeds population growth, which indicates an increase in nuclearization in India.
According to the 2011 census, 74% of urban households have five or less members, compared to 65% in 2001. It is expected
that that smaller households with higher disposable income will lead to a greater expenditure in, among others, jewellery,
fashion, home & living, packaged food and food services.

Reforms: Critical to create Demand Stimulus

Structural reforms are critical to harness dividends of positive demographics and urbanization and there are risks if they
fail to do so. In the last 10 years, Government has pushed towards infrastructure investments in roads, railways, defense
and power; public-private partnerships; smart cities; skill development; widening of domestic manufacturing base and
taxation needs to yield jobs for India’s working population.

Indian Packaged Food Market Overview

The Indian packaged food retail market, estimated at ~INR 6,00,000 Cr in FYY 2020 contributes only 15% to the total food
and grocery retail market estimated at INR 39,45,000 Cr in FY 2020. While the Indian food retail remains dominated by
unbranded products such as fresh fruits and vegetables, loose staples, fresh unpackaged dairy and meat, the packaged food
market is growing at almost double the pace of the overall category and is expected to gain a market share of 17% by FY
2025 from a share of 14% in FY 2015. Health concerns and limitation in movement due to COVID -19 have accelerated
the growth of packaged food products which offer consistent and assured quality along with convenience. However, the
penetration of packaged food is limited in the Indian households. Annual per capita spend on all categories of packaged
food in India is estimated to be ~INR 4,650, much lesser as compared to China at ~INR 16,000 and the USA at more than
INR 1,12,500.

Demand for packaged foods surged in the first quarter of FY 2021 as people stocked up in panic during the lockdown
period. The shutting down of foodservice options also led to a rise in the eating occasions at home. While other sectors in
retail are expected to contract by 30-35% during Financial Year 2021 due to the impact of COVID-19, the packaged food
segment is expected to grow at an accelerated growth rate of ~14%.

Exhibit 5: Packaged Food Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P
Source: Technopak Research
Exhibit 6: Packaged Food Retail Categories
Market Size CAGR Market Size CAGR Market Size
FY 2015 (FY2015- FY2020 (FY2020- FY2025
(INR Cr) FY2020) (INR Cr) FY2025) (INR Cr)
Packaged Dairy (Fresh) 55,000 12% 96,800 12% 1,67,000
Packaged Meat 12,000 5% 15,000 6% 20,000
Packaged Staples — Edible Oils 1,11,000 7% 1,56,000 6.6% 2,14,000
Packaged Staples - Others 40,000 12% 70,000 15% 1,40,000
Other Processed Packaged Food 1,28,000 11% 2,16,200 13% 3,95,000
Packaged Beverages 30,000 10% 48,000 10% 77,000
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Market Size CAGR Market Size CAGR Market Size
FY 2015 (FY2015- FY?2020 (FY2020- FY?2025
(INR Cr) FY2020) (INR Cr) FY2025) (INR Cr)
Total 3,76,000 10% 6,02,000 11% 10,13,000

Source: Technopak Research

Over the years, essential kitchen commodities such as edible oils, wheat flour, rice, pulses, sugar and dairy have been
largely handled by players focussed within a specific segment. For example, rice exporters, sugar mills, oil refineries, flour
mills and dairy co-operatives operate in their specific segments. Among the large FMCG players, limited players like Adani
Wilmar and Patanjali have entered multiple categories in essential kitchen commodities. Adani Wilmar is present in most
of the categories through its brand ‘Fortune’. Adani Wilmar’s brand architecture using a single brand identity for multi-
categories optimizes the marketing cost and enhances brand equity. The spend on the essential kitchen commodities
accounts for 23% of the total spend on food and grocery estimated to be INR 39,45,000 Cr thereby presenting an
opportunity size of INR 9,00,000 Cr for any player in the essential kitchen commodity segments. Within this, edible oils,
wheat flour, rice, pulses, sugar etc account for 66% (INR 6,00,000 Cr) and the balance comprises of dairy products.

Exhibit 7: Presence of Large FMCG (Food) companies across Essential Kitchen Commodities

Large FMCG Edible Oils Wheat Flour Rice Pulses Sugar Dairy (Fresh

companies in India Packaged)
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Amongst the large FMCG players, few players like Emami Agrotech, Patanjali and Adani Wilmar have registered a double-
digit revenue growth rate in the last 5 years. Adani Wilmar has registered a high growth of 24% in its revenues in FY 2021
becoming one of the fastest growing packaged food company.

Exhibit 8: Key Players in FMCG Products — Financials

Revenue | EBIDTA
FY 2015 | FY 2020 FY2021 CAGR FY 2015 | FY 2020 FY2021 CAGR
(FY 15-20) (FY 15-20)

HUL 32,721 38,785 45,996 3.46% 6,491 10,085 11,837 9.21%
Dabur 7,806 8,623 9,561 2.01% 1,474 2,098 2,328 7.31%
ITC 50,389 46,807 48,525 -1.46% 15,017 20,676 18,773 6.61%
Nestlé 8,482 13,350 - 9.49% 1,164 3,255 - 22.83%
Britannia 7,345 10,987 12,379 8.39% 1,001 2,125 2,644 16.25%
Godrej 4,703 5,474 6,254 3.08% 906 1,538 1,717 11.17%
Marico 4,689 5,853 6,337 4.53% 803 1,403 1,440 11.81%
Parle 9,294 12,292 - 5.75% 791 1,149 - 7.74%
Adani Wilmar 17,442 29,767 37,196 11.28% 555 1,419 1,431 20.65%
PepsiCo 7,682 5,480 - -6.53% 187 469 - 20.19%
Ruchi Soya 28,397 13,118 - -14.31% 691 401 - -10.30%
Patanjali 2,029 9,089 - 34.97% 468 1,004 - 16.50%
Emami Agrotech| 4,303 12,692 - 24.15% 236 815 - 28.18%

Source: Annual Reports, MCA Reports
Key Retail Channels

Packaged food remains a distributor led category with 75% of the sales channelized through general trade (kiranas).
However modern retail including hypermarkets, supermarkets, e-commerce platform is a growing channel of sales for this
category contributing ~25% off-take of packaged food. The key reason behind the dominance of general trade is its robust
outreach and coverage
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Key Growth Drivers

The shift towards packaged food from unpackaged unbranded products, premiumisation trend, and competition amongst
bigger brands leading to innovative product offering is fuelling growth within packaged food.

Categories such as staples, dairy and processed food and beverages are expected to drive growth in the packaged food
segment. Steady interest of large-scale businesses such as Adani Wilmar, Emami, Marico, Tata, Cargill, ITC, Dabur in
food and grocery space and growing organised food retail led by e-commerce is aiding the growth of packaged food.

Demographic change is powering the transition from unbranded to branded products

Growing number of youth in the workforce, urbanisation, rise in the middle-class population, as well as increase in
disposable income across the socio-economic spectrum, higher among urban residents have been driving the
consumption of packaged food in India.

Other influencing factors include the number of women entering the workplace and the evolution of the Indian
household, from a multi-generational, extended family unit to single occupant or nuclear family households. These
changes mean higher disposable incomes and less time for buying, primary processing and preparation, both of which
favour a shift from unbranded to branded products which offer consistent and assured quality along with convenience.

Gradual expansion of modern retail including e-commerce

While the current share of modern retail in packaged food sales continues to be small but this share has slowly
increased over the last few years and will continue to rise going forward. The quality of retail shelves and customer
interface of modern retail both brick and mortar and e-commerce aid the growth of packaged food for their ability to
introduce new categories of packaged food and to offer more choice to consumers facilitating changes in shopping
habits.

Increased in-home consumption during COVID-19

Food retail is the only category within overall retail which is expected to register 6-7% growth in the year FY 2021
given the negative impact of COVID-19 on consumption. In-home consumption of food products soared initially
during the lockdown and thereafter also remained elevated due consumers working from home and having a lesser
frequency of eating out due to heath and economic reasons.

Formalisation of Food Service Industry: Organized food service industry has been growing at a CAGR of 14%, much
faster than the overall food service industry. This consistent transition has formalized the raw material procurement
processes and supplier management system with the demand shifting in favour of the large-scale branded suppliers.

Introduction of Smaller pack size: Introduction of Smaller pack size at low prices in various categories such as staples,
biscuits, savoury snacks encourages trials in new customer segments thereby enrolling them for future purchases.

Government policies supporting food processing

The food production and processing industry is a high focus and priority sector for the government and multiple
schemes and initiatives have been launched to bolster growth in this sector

Challenges

Lack of integrated supply chain and infrastructure

Every year India's farms lose between 20-25% of their fruit and vegetable output due to spoilage at various stages.
Nearly 90% of food processing units are small scale, operating with limited use of technology to enhance the lifespan
of their produce. These problems are compounded by India's evolving transport infrastructure, which compares
unfavourably to other nations on transit time and transaction costs.

Lack of modern retail infrastructure

Packaged food requires special shelves to maintain optimum temperature for the food products and simultaneously
offer product visibility. Overall penetration of organised retail in food and grocery is 4.5%. Almost all its entire
presence is concentrated clusters in urban India. This adds challenge to packaged food in terms of category extension,
product innovation, and brand building. In this context, the growth of packaged food in India requires a multi-channel
approach that is significantly skewed towards general kirana stores. All major national and regional players therefore
need wide retail touch points of general stores and modern retail to emerge as category leaders.
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Profitability continues to pose a challenge for mass categories

In order to be profitable in the packaged foods sector, companies need scale, the ability to charge a premium, an
efficient cost structure, branding, deeply penetrated PAN-India distribution network, — each of which poses a challenge
for regional and small players with mass market positioning in India.

Key Emerging Trends

Consumers shifting towards packaged and branded products

This shift first manifested in processed categories such as savoury snhacks, biscuits, breads and buns. However, it is
also becoming significant in staple categories like edible oil, wheat flour, spices and pulses given the growing concern
for food safety and inclination towards hygienically packaged products. The share of branded wheat flour has grown
from 3% in FY 2008 to 15% in FY 2020 and the share of branded salt has grown from 5% in FY 2007 to 88% in FY
2020 by value. This shift has been accelerated by the COVID 19 pandemic and this is expected to continue in future.

Consumers across the spectrum are moving towards premium products

Whether this means a change from preparing all foods from scratch to purchasing certain ready-made items, a move
from standard to premium snack items, or the switch from basic staples to enriched, organic or luxury versions,
consumers are moving upwards through food categories and prices.

Convenience and healthy eating trends continue to drive sales

With the growing health consciousness amongst the consumers, players are using health as a platform to introduce
new variants in almost all categories. Introduction of these products not only augments the brand’s ability to command
premium but also outpaces the growth of the overall category. The perception of packaged foods is changing among
consumers as there has been a significant rise in the convenience, availability and affordability of such products across
the country.

Emergence of Modern Retail and Online Grocery delivery platforms

Though the modern retail contributes only 4.5% of total Food and Grocery retail, it is expected to grow at a high rate
of 22% till 2025.

Growing necessity, convenience and availability to drive future growth

Packaged food will continue to post double digit growth over the forecast period, mainly due to rising demand for
convenience as a result of the increasingly hectic pace of modern life, as well as growing awareness and availability.
Essential commodities like edible oils, dairy, rice, bread and breakfast cereals are dietary cornerstones and will fuel
demand among consumers, while products like biscuits, savoury snacks, breads, confectionery, spreads, soups,
noodles, pasta and ice creams will remain the most dynamic categories over the forecast period.

Experimentation with New Brands

Across segments consumers are increasingly willing to try new brands, rather than remaining loyal to one. This has
far-reaching implications for marketers, who now need to work not just to attract new consumers but also to retain
existing ones.

Regional companies gaining sales share and competing strongly with Leading Players

Across packaged food strong regional leaders have evolved that have established their regional dominance while
competing with national brands.

Overview of Packaged Edible Oil Market in India

Edible Oil Consumption in India (Volume)

Edible oils are indispensable to Indian cooking. Growing population, changing tastes and preferences of consumers,
shifting consumption pattern towards branded oils and consistent marketing and distribution initiatives by leading edible
oil brands is leading to rising consumption of edible oils in the country. The total consumption of edible oil in Indian in
OY 2019 has been estimated to be ~22 Mn MT. Out of the total requirement, it is estimated that ~10 Mn MT is produced
domestically from primary (Soybean, Rapeseed & Mustard, Groundnut, Sunflower, Safflower & Niger) and secondary
sources (Oil palm, Coconut, Rice Bran, Cotton Seeds & Tree Borne Qilseeds) and remaining 60%, is met through import.
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Exhibit 9: Edible Oil Consumption in India — By Volume (Mn MT)
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Approximately 18% of the volume is consumed by large scale food processing enterprises such as savoury snacks and
bakery good manufacturers who buy in bulk (loose form in tankers). Almost 20% of this volume is consumed by or the
HoReCa (Hotels, Restaurants and Caterers) segment and 62% of the volume is consumed by the end consumer segment.
The end consumer segment and HoReCa segment comprises of packaged oils with pack sizes ranging from 200 ml to 15
litres. While the smaller packs are purchased by the end consumer, the larger pack sizes are preferred by the restaurants
and the small food processing units.

Over the years, the focus of the government and industry bodies has been to increase crop-wise area, production yield,
minimise imports, maintain balance between market price and import duty, and encourage exports.

Edible Oil Retail Market in India

The edible oil retail market is estimated to be ~INR 1,79,500Cr in FY 2020 and is expected to grow at a CAGR of 6% in
the coming 5 years. It has been growing steadily at a CAGR of 6% in the last five years. The share of unbranded play is
consistently dropping and is estimated to shrink to ~ 10% by FY 2025. The edible oils retail market includes the
consumption through HoReCa segment and end consumer. In FY 2021, while the HoReCa segment has been adversely
affected by COVID-19, the consumer segment has witnessed a steady growth. While consumption in terms of volumes has
only marginally degrown in FY 2021, the value growth is a result of price increase in the international markets.

Exhibit 10: Edible Oil Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2021P FY 2025P

Source: Technopak Research
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Exhibit 11: Share of Branded Edible Oil Market in India

FY 2015: INR 1,34,500 Cr FY 2020: INR 1,79,500 Cr FY 2025P: INR 2,38,000 Cr
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Source: Technopak Research
Branded Edible Oil Retail Market in India

The branded edible oil market is estimated to be around INR 1,56,000 cr and is expected to grow faster than the overall
category gaining a lion’s share of close to 90% of the total market in terms of value in the coming five years. It is estimated
that close to 75% of the total edible oil available in terms of volume is retailed as a branded product.

The edible oil industry in India is fragmented wherein 13% of oil is sold as loose/unbranded and the consumers are shifting
to branded oils, which bodes well for the organized players.

Exhibit 12: Branded Edible Oil Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Market Segmentation

Exhibit 13: Edible Oil Consumption — by Type (Volume)
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The four key edible oils, palm, soya, mustard and sunflower constitute 85-88% of the total consumption in India in terms
of volume. Palm oil is primarily used by the large-scale food processing enterprises. It is also used in blended oils for
domestic consumption. Palm and soybean are also being used by the HoReCa segment. India imports most of its palm oil
consumption.
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Soybean oil, mustard oil and sunflower oil is largely used for domestic consumption. The other oils include sesame oil,
coconut oil, groundnut oil, rice bran oil amongst others.

A gradual shift is being witnesses in favour of soft oils such as soyabean oil, sunflower oil, mustard oil, Palm oil witnessed
a marginal decrease in FY 2021 with the pandemic-induced national lockdown shutting the HoReCa (hotels, restaurants,
catering) segment. The HoReCa demand was substituted by the household segment which preferred soft oils.

Consumption in rural India constitutes almost 50% of the total consumption in this category by volume and is growing at
a faster rate than the urban. The favourable growth of economy has resulted in a high growth in consumption of packaged
staples in the rural parts of India. For most national players, the growth in Tier 1l and 11 cities has been higher than that in
the metros.

Value Segmentation

Most edible oils players have created brands across premium and popular value segments. The width of the portfolio lends
access to various socio-economic classes without disturbing the positioning of other brands and flexibility to introduce
product variants accordingly. The share of sales from premium and popular segments may vary for each player. While
palm oil and blends thereof are largely positioned as popular varieties, given its application for industries, soyabean,
mustard and sunflower can be positioned across the two segments.

Exhibit 14: Value Segments and Key Brands
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Source: Technopak Research, Secondary Research
Competitive Intensity

While the combined share of the top six players in the branded oil business (Adani Wilmar, Ruchi Soya, Emami, Cargill,
Bunge and Marico) has been estimated ~40% in FY2020. Adani Wilmar and Ruchi Soya are few of the largest suppliers
of edible oil with outputs of 2.8 Mn MT and 1.4 Mn MT respectively in FY 2020. Adani Wilmar contributed a share of
12% and Ruchi Soya contributed a share of 6% in the total oil consumption of 22 Mn MT in India. It is estimated that there
would be around 2000 such brands out of which ~top 100 brands would be contributing almost 50%. Along with logistics
and supply chain capability, the market leaders have a sizeable processing and packaging scale domestically and also have
an expansive distribution network.
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Exhibit 15: Market share of key players in branded edible oil market (FY2020)

Market Size of edible oils serviced by Branded players
FY2020 (INR 1,79,500 Cr)

60%

1%

B Adani Wilmar M Ruchi Soya Emami M Cargill M Bunge Marico Others

Source: Estimations based on Annual Report, Published Articles

Ruchi Soya is the largest player in branded palm oil with a share of 12% of the branded palm oil market in terms of value
followed by Adani Wilmar with a share of 11%. Ruchi Soya’s ‘Ruchi Gold’ brand is the market leader in branded palm
oil.

Adani Wilmar is the largest player in branded refined soyabean oil having a market share of 28% followed by Ruchi Soya
with a share of 11% by value.

Branded mustard oil market is led by Adani Wilmar with a share of almost 10% and many other regional brands like Saloni
and Bail Kolhu. Adani Wilmar’s Fortune is the leading brand in mustard oil. Gemini Edibles & Fats, Kaleesuwari and
Adani Wilmar are the leading players in branded sunflower oil with a combined market share of 40% by value. Adani
Wilmar has a share of ~14% in the branded sunflower oil market. Adani Wilmar and RCM Health Guard are the leading
players in pure rice bran oil market with Adani Wilmar having a share of ~20%. Adani Wilmar’s Fortune brand is the
largest selling edible oil brand in India.

The following table sets for the Refined Oil in Consumer Packs (“ROCP”) market share of the brands of Adani Wilmar as
of March 31, 2021 (Source: Nielsen Retail Index — MAT March 2021):

Fortune 11.5%
Raag 3.3%
King’s 2.3%
Aadhar 0.7%
Bullet Lite 0.3%
Alpha 0.1%
Fryola 0.1%
Total 18.3%

The following table sets forth the brand ranking in the ROCP category as of March 31, 2021 (Source: Nielsen Retail Index
— MAT March 2021):

Brand Market share Ranking
Fortune 11.5% #1
Competitor 1 7.0% #2
Competitor 2 5.3% #3

The following table sets for the soybean oil market share of the brands of Adani Wilmar as of March 31, 2021 (Source:
Nielsen Retail Index — MAT March 2021):

Fortune 22.8%
King’s 6.4%
Total 29.2%

The following table sets forth the brand ranking in the soybean oil segment as of March 31, 2021 (Source: Nielsen Retail
Index — MAT March 2021):

Brand Market share Ranking
Fortune 22.8% #1
Competitor 1 10.2% #2
King’s 6.4% #3

100



The following table sets for the sunflower oil market share of the brands of Adani Wilmar as of March 31, 2021 (Source:
Nielsen Retail Index — MAT March 2021):

Fortune 8.3%
Aadhar 2.6%
Total 10.9%

The following table sets forth the brand ranking in the sunflower oil segment as of March 31, 2021 (Source: Nielsen Retail
Index — MAT March 2021):

Brand Market share Ranking
Competitor 1 18.6% #1
Competitor 2 17.6% #2
Fortune 8.3% #3

The following table sets for the palmolein oil market share of the brands of Adani Wilmar as of March 31, 2021 (Source:
Nielsen Retail Index — MAT March 2021):

Raag 15.1%
Alpha 0.7%
Fryola 0.3%
Total 16.1%

The following table sets forth the brand ranking in the palmolein oil segment as of March 31, 2021 (Source: Nielsen Retail
Index — MAT March 2021):

Brand Market share Ranking
Competitor 1 31.8% #1
Raag 15.1% #2
Competitor 2 10.7% #3

The following table sets for the rice bran oil market share of the brands of Adani Wilmar as of March 31, 2021 (Source:
Nielsen Retail Index — MAT March 2021):

Fortune 24.9%
King’s 0.2%
Total 25.1%

The leading edible oil companies are benefitting from their fully integrated value chains, especially in the palm and soya
segments with a mix of upstream and downstream businesses. Adani Wilmar has technology and integration in line with
Wilmar plants operated globally. Adani Wilmar Limited (AWL) is a joint venture incorporated in December 1999 between
Adani Group, India and Wilmar International, Asia's leading agri-business group based in Singapore and also the world’s
largest palm oil supplier. Adani Wilmar's refinery in Mundra is one of the largest single location refineries in India with a
designed capacity of 5,000 tonnes per day.

Adani Wilmar has the largest distribution network among all branded edible oil players in India with approximately 5,600
distributors across 28 states and 8 union territories throughout India, catering to over 1.6 million retail outlets. Apart from
presence in general and modern brick and mortar trade and omnichannel presence across all e-commerce platforms it also
sells through Fortune Online, which is a one-stop-online shop for all the products under the Fortune brand and Fortune
Mart, which are franchised physical stores to showcase Fortune-branded products and which also serve as fulfillment
centers for home delivery of products ordered through Fortune Online. It is estimated that there are around 4.5 Mn retail
outlets present in India and Adani Wilmar covers almost 35% of those.

Exhibit 16: Key Players’ Profile

Player Brand Portfolio Sales & Distribution Manufacturing Capacity
Network
Adani Wilmar Fortune, King’s,|85 depots and 5600 |Refining capacity of over 16,285 MT per day, seed crushing
Bullet, Raag, Avsar  |distributors capacity of 8,525 MT per day. 10 Crushing units (9 of them

integrated with a refinery) and 28 refining units spread across
15-16  lakh  outlets|10 states. 10 Port based refineries. Further integration of soya
(FY21) value added products at the Vidisha crushing unit. Food
capacities are mostly at the existing manufacturing facility
(i.e. refineries) and hence already integrated. Forward
integration into oleochemicals; margarine at Mundra &
Krishnapatnam-1 unit. 2 units of soya nugget, 1 soap unit at
Mundra. JV with Vishakha Polyfab Pvt Ltd., one of the largest
manufacturers of poly films in India for pouch packing. JV
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Player

Brand Portfolio

Sales & Distribution
Network

Manufacturing Capacity

with KOG-KTV food products Pvt Ltd having plant at
Tuticorin, Tamil Nadu having capacity of 400 TPD and KTV
Health foods Pvt Ltd having 2 units at Gummidipoondi, Tamil
Nadu, having plant refining capacity at Unit 1 as 10,000 MT
per month and refining capacity at Unit 2 as 6,000 MT per
month. KOG KTV group is having known brands like
SUNLAND and ROOBINI. Company also has presence and
operations in Bangladesh through its subsidiaries
Bangladesh Edible Oil Limited (BEOL). BEOL’s
RUPCHANDA brand is the leading edible oil brand in
Bangladesh. BEOL is having 3 manufacturing units one in
Rupshi, Narayanganj having refining capacity of 600 TPD,
one unit in Mongla having refining capacity of 1,000 TPD and
another integrated unit in Bogra having capacity of Rice-
20,000 MT/month, Rice Bran Oil - 2,400 MT/month.

Ruchi Soya

Ruchi Gold,
Mahakosh,  Nutrela,
Sunrich, Ruchi Star,
Soyumm, Tulsi

100+ depots, 5 lakh
outlets through 4,763
distributors (FY21)

Total 22 manufacturing units; Refining capacity of over
11,000 MT per day, seed crushing capacity of 11,000 MT per
day and packaging capacity of 10,000 MT per day. 6 port-
based refineries, 3 standalone crushing plants, 8 integrated
crushing and refining plants, 1 refinery and vanaspati plant, 4
palm fruit crushing units with capacity of 3000 MT/day, and
3 Soya chunk units. Forward integration into oleochemicals, 1
unit as well as backward integration via oil palm plantation

Emami Agrotech

Healthy & Tasty,
Himani Best Choice

Distribution network of
~ 4 lakh outlets (FY?21)

3 manufacturing capacity of approx. 6200 MT per day

GEF Freedom, First Klass |32 depots, 1,100(3 port-based plants - One plant at Krishnapatnam with a
distributors, ~2.3 lakh|refining capacity of 1,100 MT per day and another plant at
retail outlet Kakinada with a refining capacity of 365 MT per day. A new

unit at Kakinada with refining capacity is 1,150 MT per day.

Cargill Nature Fresh, Gemini, |- 3 refineries with a capacity of 3500 MT per day.

Sweekar, Leonardo
Olive Qil, Rath,
Sunflower
Bunge Chambal, Gagan, |- 1,200 MT per day refinery at Kandla
Dalda, Hudson
Marico Saffola, Parachute ~5 million retail outlets|Refining Capacity - 200 MT per day (India unit)

(all products) (FY 20)

Agro Tech Foods /
ConAgra Foods

Sundrop

4 lakh retail outlets
(edible oil and food
business) (FY 21)

Source: Secondary Research

Adani Wilmar has a comprehensive product portfolio across oil types catering to various price points. It has the widest
array of oils products in their portfolio which has been instrumental i4n building a national appeal and mitigating macro
environmental risk factors. Single brand catering to a particular price point, for example, Fortune for the premium segment
and Bullet for the popular segment, have optimized ad spends and aided brand recognition for Adani Wilmar.

Exhibit 17: Key Players - Presence across Edible Oil Species

Player Palm Oil | Soybean | Mustard | Sunflower | Cotton | Groundnut Rice Blended | Vanaspati
Qil Qil Qil seed Oil Qil Bran QOil Qils

Adani Wilmar v v v v v v v v v
Ruchi Soya v v v v v v v
Emami v v v v v v v
Cargill N4 v v v v
Bunge v v v v v v v
Marico v

Gemini v v v v v
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Player Palm Oil | Soybean | Mustard | Sunflower | Cotton | Groundnut Rice Blended | Vanaspati
Qil oil Qil seed Oil Qil Bran Oil Oils

Agro Tech Foods / v v
ConAgra Foods

Source: Secondary Research

Key Trends and Growth Drivers

1.

Low per capita Consumption suggests headroom for growth: India’s per capita consumption of edible oil is estimated
to be 16-17 kg per annum which is relatively low in comparison to world average of 24 kg per annum While Pakistan,
Bangladesh and China stand at 19 kg, 19 kg and 21.5 kg per annum respectively, the western world has an average of
40 kg per person per annum. The growing population and increasing per capita consumption will result in growth in
this category.

Policy push has led to the formalisation of the edible oil industry in India. In the pre-GST era, tax avoidance led to
the high share of cash sales and un-recorded sales of the category. Sales of loose oil through this route existed outside
the formal system. However, post-GST this has become untenable. Implementation of GST restricted loose and cash
sale.

The shifting mindset towards building a wider Food Portfolio business: Both regional and national oil brands
managed to grow their respective business by strengthening their market distribution abilities across all retail points.
These retail points include Kirana stores, convenience stores, organised retail chains, E-commerce etc. This access
allowed these oil brands to think about retail distribution as a competency that can be leveraged for thus providing
product extension opportunities. Product extension also optimizes the marketing cost. Many oil brands therefore have
an active and growing food portfolio comprising of staples and other processed food categories.

The competitive nature of the branded edible oil space- Usually formalization of a consumer consumption category
is accompanied by a growing share of the bigger brands. In the case of edible oils, however, the growth of branded
business has witnessed both the growth of all the brands and the rising share of regional brands in the overall branded
sales in the last five years. The mind-set shift towards branded play, regional supply chain and cost of distribution,
ability to address regional tastes and preferences have all contributed towards this trend. This bodes well for the
sustainable growth of the sector in the long term because increasing share of regional brands is indicative of wider
adoption of better practices across the sector, diffused threat from oligopolies, wider ability of the industry to undertake
innovation and capacity building in both Oil and contiguous food categories.

Growing ability to address rural and semi-urban demand: Rising share of branded oil business is also indicative of
the ability of the branded oil business to cater to rural and semi-urban demand. Both national and regional brands have
done so by introducing product SKU mix to address price sensitive rural demand and by strengthening retail
distribution in rural and semi-urban areas.

Emerging premium and health focussed segments: Exotic oils such as olive oil and canola oil and supplemented and
fortified varieties of pure and blended oils is an emerging segment positioned on health and wellness. All the keys
players are building their health and wellness portfolio in 0ils such as Marico’s Saffola, Ruchi Soya’s Nutrela Gold
focussing on heart health and Adani Wilmar’s Fortune Xpert Pro Immunity oil and Fortune Xpert Pro Sugar Conscious
oil. The Food Safety and Standards Authority India (FSSAI) would also be making fortification mandatory for edible
oil in near future. This policy push will accelerate the growth in the segment.

Specialty Fats and Oil Market in India

Specialty fats and oils are products with distinct characteristics and functional properties as compared to traditional fats
and oils. The category includes margarine and bakery shortenings, lauric fats, interesterified fats, high stability frying oils
and CBE (Cocoa Butter Equivalents). The customised properties of specialty oils and fats make them ideal for application
in bakeries, biscuit, confectionary and other snacks.

In FY20, the Indian specialty fats and oil industry size was estimate at 9 Lakhs MT and growing at a CAGR of ~8%.

Key Products Categories in Specialty Fats and Oils

Indian specialty fats and oil market is divided into popular fats, premium bakery fats, frying oils and confectionary fats.
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4.1

Exhibit 18: Specialty Fats and Qils Market FY-2021 (by Volume)

9.0% Speciality Fats and Oils

= Premium Bakery Fats = Popular Fats Confectionary Fats = Frying Qil

Source: Technopak Research
Key Factors Driving Growth

Demand for high quality, safe and indulgent bakery and confectionery products is fuelling the sales growth of specialty
fats and oils. Specialty fats and oils have helped the industry players in launching new processed foods products with
superior quality and taste profiles.

The market has witnessed a strong demand for specialty fats like premium bakery fats, frying oils, and confectionary fats.
Growth in bakeries and confectionary market in India and increasing consumption of packaged food, biscuits and snacks
is driving the growth in the market.

Indian edible oil players like Adani Wilmar, Bunge, GEF, Emami Agrotech, 3F Industries are seeking to capitalize and
innovate on niche application areas in Specialty Fats and QOils. Adani Wilmar is one of the largest players in specialty fats
and oils with a focus on popular fats and confectionary/ lauric fats in the portfolio. The company has a market share of
17% in popular fats and approximately 50% share by volume in confectionary/lauric fats market in India

Overview of Key Segments in Packaged Food & Non-Food
Overview of Soya Products Market in India

Soya flour, a high protein flour, is produced from the soyabean extract being ground to flour after the oil has been extracted.
Soya flour can be further processed into textured soy protein (TSP). TSP is essentially soya flour which has been processed
and dried to give a substance with a sponge-like texture and is a good source of fibre and protein. It is prepared by
rehydrating with water or stock, after which it may be incorporated into recipes as a meat substitute or otherwise. TSP is
sold in chunk and granule form.

Other value added products amongst the by-production of soybean oil extraction are soya flour, lecithin and soya sauce.
These products are exported to Japan and Korea and are highly valued for their non GMO origin.

Indian Soya Chunk Retail Market

The size of the soya chunks retail market in India is estimated to be at INR 2000 Cr comprising both of branded and
unbranded segments with almost equal share in terms of value. The total market for branded soya chunks is INR 1,000 Cr
nationally with West Bengal having a market share of more than one third of total size.

Exhibit 19: Soya Chunks Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research
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Exhibit 20: Share of Branded Soya chunks

FY 2015:INR 1,180 Cr FY 2020: INR 2,000 Cr FY 2025P: INR 3,422 Cr

B Branded W Unbranded M Branded B Unbranded B Branded ® Unbranded

Source: Technopak Research

The growth in branded market is expected to outpace the growth of the overall category. With a CAGR of 14%, the market
estimated to be INR 1000 Cr in FY 2020 is expected to almost double itself in the coming 5 years.

Exhibit 21: Branded Soya Chunks Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

The growth in soya chunks is led by the eastern and northern regions of India which contribute 80% sales to the total market
of soya chunks (branded and unbranded) as recipes such as soya chunks, dry soya granules bhurji, soya chaps, soya pulao
and many others have been a part of regular diet in these regions since the 1990s. Soya chunks provide an alternative to
cottage cheese in the north and to meat in the eastern region. Consumption in the western and southern regions has remained
relatively low and wider acceptance in these regions may require advocacy and integration with traditional recipes.

Competitive Intensity

This category has been dominated by edible oil majors (soybean) who have an established infrastructure for soybean oilseed
crushing and refining. The key players in the soya chunk market include Ruchi Soya (Nutrela) and Adani Wilmar (Fortune).
Emami Agrotech and Marico has also recently ventured into soya chunks with their Healthy and Tasty and Saffola brands
respectively.

Exhibit 22: Market share of key players in branded soya chunks market (FY2020)

FY2020 (INR 1,000 Cr)

5%

® Ruchi Soya m Adani Wilmar m Emami M Others

Source: Estimations based on Primary, Secondary Research
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Key Growth Drivers for Branded Soya Chunks

1. Remarkable shift has been taking place from consumption of unbranded soya chunks to branded ones on
account of growth of modern retail and changing consumer preference due to quality assurance. Key edible oil majors
with established brands in edible oils are extending into this category. The brand association is aiding in an instant
offtake of soya chunks.

2. Entry of new players and private labels: In addition to new brands like Emami and Marico, there are retailers both
brick and mortar and e-commerce introducing private labels in this category. Bigbasket sells soya chunks and granules
under its umbrella brand BB Popular and BB Royal. Amazon also offers soya chunks under its private label Vedaka.

3. Positioned as protein-rich vegetarian food item: Soya chunks and granules have been positioned as a high protein
low-cost meat substitute. India has the highest number of vegetarians in the world, with more than 400 million people
identifying as vegetarian. Additionally, India is largely a protein deficient country with relatively lower per capita
consumption than the recommended values.

4.2 Overview of Packaged Wheat Flour Market in India
Indian Wheat Flour Retail Market

Before the late-90s, wheat flour (aata) was mainly or milled through local chakki mills in India. Even now, the wheat flour
market is largely dominated by local chakki mills in India. However the branded packaged wheat flour has emerged rapidly
in the country in the past fifteen years capitalizing on hygiene and convenience factors.

Wheat is the staple food for most Indians in the wheat growing areas (North and West India) and is consumed in the form
of chapattis or rotis (unleavened flat bread).

Wheat grain milled to flour form at home chakkis or small chakkis is referred to as unbranded form of wheat flour. This
unpackaged and unbranded form of wheat flour dominates the consumption in rural and semi-urban areas.

Exhibit 23: Wheat Flour Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Exhibit 24: Share of Branded Wheat Flour Market in India

FY 2015: INR 74,000 Cr FY 2020: INR 96,000 Cr FY 2025P: INR 1,27,000Cr

B Branded ™ Unbranded B Branded ™ Unbranded M Branded M Unbranded

Source: Technopak Research
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The branded wheat flour is estimated to be at INR 14,500 Cr, growing at a CAGR of 15%, projected to double itself in the
coming 5 years. The growth opportunities in Indian packaged wheat flour market are attributed to overall mindset shift in
favour of packaged products, growing urbanization and associated convenience factors. It is primarily an urban play.

Exhibit 25: Branded Wheat Flour Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Northern and western states account for almost 70% of the total consumption of the branded wheat flour. This consumption
trend mirrors the overall consumption of wheat flour as southern and eastern states are primarily rice consuming regions.

Competitive Intensity

While Aashirvaad has maintained its leadership position with almost 40% market share, other national brands such as
Fortune, Patanjali, Pillsbury, Nature Fresh, Annapurna, and more than 500 regional brands and private label brands together
form the branded market. A large number of players having distinctive brands and product quality have created intensified
competition in this space.

Exhibit 26: Market share of key players in branded wheat flour market (FY2020)

Market Share of Key Brands FY 2020
INR 14,500 Cr

44%

M Aashirvaad B Other Pan India Players Regional Players

Source: Estimations based on Annual Reports

Pan India brands like Fortune, Pillsbury, Annapurna, Patanjali, Nature Fresh together contribute 15% of the branded wheat
flour market. Adani Wilmar introduced wheat flour under its brand Fortune in 2017. The regional players comprising of
44% of the market include Shakti Bhog, Samrat, Rajdhani, Silver Coin amongst many others.

The following table sets for the packaged atta market share of the brands of Adani Wilmar as of March 31, 2021 (Source:
Nielsen Retail Index — MAT March 2021):

Fortune 3.4%
First Choice 0.1%
Total 3.5%
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The following table sets forth the brand ranking in the packaged atta segment as of March 31, 2021 (Source: Nielsen Retail
Index — MAT March 2021):

Brand Market share Ranking
Competitor 1 37.6% #1
Fortune 3.4% #2
Competitor 2 2.9% #3

Key Growth Drivers

1. Transition from chakkis to packaged products has been consistent due to rapidly growing urbanization, smaller house
sizes and the associated convenience factors such as lack of storage of wheat in bulk, lack of resources to process the
grains at household levels, along with perceived high quality of packaged wheat flour. In addition, the growing
numbers of working women and their inclination towards the convenient food products is aiding the growth in this
transition.

2. Emerging varieties positioned around health driving premiums: Health has become the new frontier for all packaged
food categories exhibiting faster growth than that of the overall category. Mirroring the trend, the introduction of new
variants in the health and wellness segment such as multigrain, low carb, sugar release control, high fibre, high protein,
and fortified wheat flour varieties is aiding the growth of the packaged wheat flour market.

4.3 Overview of Packaged Rice Market in India

Exhibit 27: Rice Retail Market in India (INR Cr)

CAGR “3%

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Exhibit 28: Share of Branded Rice in India

FY 2015: INR 1,10,500 Cr FY 2020: INR 1,30,000 Cr FY 2025P: INR 1,53,700 Cr

HBranded ™ Unbranded E Branded ® Unbranded EmBranded ™ Unbranded

Source: Technopak Research

India packaged rice market is estimated to be INR 15,000 Cr in FY 2020 and is projected to grow at a CAGR of ~7.5% to
reach INR 21,500 Cr in FY 2025 on the back of growing urban population and rising demand for fine quality products.
Moreover, growing per capita income is further contributing to the growing demand for packaged rice. Additionally,
packaged rice players are expanding their product portfolio to include a variety of rice such as brown rice, rice for diabetic
patients, organic rice which is further anticipated to push demand for packaged rice in urban centres over the coming years.
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Exhibit 29: Branded Rice Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Non-basmati W Basmati

Source: Technopak Research

While 50% of the basmati rice consumed domestically is branded in terms of volume, the non-basmati rice available for
retail is largely unbranded. Branded play in this category was started by exporters dealing in basmati rice who leveraged
their supply chain capabilities to introduce products for the Indian market in the premium basmati segment. As the market
transitioned in favour of packaged products, they widened their portfolio by adding varieties preferred in India. The branded

segment is dominated by strong national players offering basmati rice. The non-basmati branded segment is largely driven
by private labels of retailers.

Competitive Intensity

Exhibit 30: Market share of key players in branded rice market (FY2020)

Branded Rice Market INR 15,000 Cr (FY 2020)

B KBRL B LT Foods Adani Wilmar W Others

Source: Estimations based on Annual Reports, Secondary Research

Key players in the branded rice segment are KRBL, LT Foods, Kohinoor Foods, Amir Chand Jagdish Kumar Export,
Sarveshwar Food, Misthann Foods, Adani Wilmar, Amira Pure Foods, Dunar foods amongst others. The domestic brand
portfolio of KRBL, LT Foodsalong with Adani Wilmar contributes almost 40% to the total branded segment in rice with
leading brands India Gate, Dawaat, and Fortune. In India, the total basmati rice consumption is estimated to be in the range
of 2 Mn MT annually and India Gate, Daawat, and Fortune are well placed in this segment. Since domestic portfolio of the
key players is largely focussed on basmati rice, it is estimated that these players account for 60% branded basmati sales in
India. Within basmati, edible oil major Adani Wilmar has gained a market share of close to 10% in FY 2020.

The following table sets forth the ranking in the packaged basmati rice segment as of March 31, 2021 (Source: Nielsen
Retail Index — MAT March 2021):

Brand Market share Ranking
Competitor 1 34.4% #1
Competitor 2 22.9% #2
Fortune 6.6% #3
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Key Growth Drivers and Trends

Demographic changes favouring packaged staples: Rapid urbanisation and increasing household incomes has caused the
overall shift in favour of packaged food. Time paucity, convenience, quality and hygiene factors are the key consideration
of the city dwelling consumers which have encouraged this shift. Rice like most other staples which were largely sold in
the loose form is transitioning towards branded play.

Demand for high value products: Branded play is largely dominated by high value basmati rice. As demand for premium
food products has been exhibiting significant growth especially in Tier | and 1l cities, basmati rice mirrors that trend and
which was once perceived as luxury is now gaining acceptance.

New Entrants and Private Labels: Private labels of brick-and-mortar stores and e-commerce platforms are not only making
packaged rice available across price segments but also building a portfolio considering regional preferences and niche
requirements. National players like Adani Wilmar with well oiled distribution system are also aiding the category growth
by expanding the retail coverage of the category.

4.5 Overview of Packaged Pulses Market in India

Pulses form an indispensable form of Indian cuisine. A significant share of the Indian population are vegetarians and pulses
represent the main source of proteins in their diets. India’s large consumer base also represents a major driver for the pulses
market. Additionally, apart from being the staple food for people, pulses have found applications in the food processing
industry.

Exhibit 31: Pulses Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Exhibit 32: Share of Branded Pulses Market in India (FY2020)

FY 2015: INR 1,28,000 Cr FY 2020: INR 1,50,000 Cr FY 2025P: INR 1,77,000Cr

B Branded ™ Unbranded M Branded B Unbranded B Branded ® Unbranded

Source: Technopak Research
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Exhibit 33: Branded Pulse Retail Market in India (INR Cr)

peR TP

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

The share of branded products in pulses stands lower as compared to other that of other staples such as wheat flour, rice
and oils. While the pace of transition has been slow, the overall shift of mind set towards packaged products coupled with
the interest of national players is expected to accelerate this growth. While national players like Tata with its brand
Sampann and Adani with its Brand Fortune are new entrants, most other brands are region focussed thereby making the
category fragmented. Mahindra Agri Solutions, a wholly owned subsidiary of M&M, also launched branded pulses under
NuPro brand. However, their distribution remained limited to Mumbai. The regional players benefit from the advantage of
limiting their portfolio to the types of pulses regionally preferred and a well-entrenched distribution network in their
regions.

Growth Drivers

Demographic changes favouring packaged staples: Rapid urbanisation and increasing household incomes has caused the
overall shift in favour of packaged food. Time paucity, convenience, quality and hygiene factors are the key consideration
of the city dwelling consumers which have also encouraged this shift. Pulses like most other staples which were largely
sold in the loose form are transitioning towards branded play.

Demand growth of premium products: Awareness about unpolished pulses and its health benefits is also favouring the
shift to brands like Tata Sampann, Mahindra’s NuPro and Adani Wilmar’s Fortune who are offering and advocating
unpolished pulses.

Private labels and regional brands: Proliferation of regional brands and growth of private labels introduced by modern
retail formats including e-commerce is lending impetus to the growth of packaged pulses. Staples such as pulses, sugar,
spices present a good opportunity for modern retailers to develop private labels for due to the limited branded play and
thereby limited brand association in these categories.

Impact of COVID-19: The pandemic has accelerated the demand of packaged food not only for food safety and hygiene
perception but also the advantage that packaged food can be conveniently delivered at the doorstep.

Overview of Packaged Besan (Bengal Gram Flour) in India

Besan (Bengal gram flour) is a milled product obtained out of Bengal gram. It is widely used in Indian cooking and is an
important ingredient for the HoReCa segment and savoury snack manufacturers (namkeens). With a monthly consumption
of 500-750 grams per household, it is estimated to be around INR 27,000 Cr in FY 2020. Expected to grow at a rate of 6%,
it is poised to register INR 36,000 Cr market by FY 2025. Out of 10 Mn MT Bengal gram produced in India, almost 40-
50% is milled into the flour form. While it remained largely unbranded until a few years ago, the transition of this unbranded
market to branded play is now outpacing the growth of the overall category. Growth of modern retail and preferences
changing in favour of packaged food has been driving growth in this category.
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Exhibit 34: Bengal Gram Flour Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Exhibit 35: Share of Branded Bengal Gram Flour in India

FY 2015: INR 20,000 Cr FY 2020: INR 27,000 Cr FY 2025P: INR 36,000 Cr

B Branded M Unbranded B Branded ® Unbranded B Branded ™ Unbranded

Source: Technopak Research

Exhibit 36: Branded Bengal Gram Flour Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

While initially branded product was offered by regional millers such as Rajdhani and Ganesh, now there are national
players like Tata, Patanjali, Adani Wilmar who have stepped into it with Adani Wilmar becoming the largest processor of
the flour and one of the largest in the branded market with a market share of 8%. However, it continues to be largely
fragmented and dotted with many regional players. While transitioning mind-set towards packaged play has encouraged
the mushrooming of these brands, their limited supply chain and distribution strength and weak branding has kept their
growth restricted to their regional sphere of influence. Brand agnosticism in this category has encouraged retailers like Big
Bazaar, Spencer’s, D-Mart to develop a range of their private labels, a trend which continues with E-grocers such as
Bigbasket and Grofers.

4.7 Overview of Ready to Cook & Ready to Eat Segment in India
Food products that need some preparation, such as addition of additional ingredients and limited cooking before

consumption, fall under the RTC category, while the RTE category comprises packaged food items that are ready for
consumption as is or post heating/ addition of hot water. Ready to Cook includes products such as dessert mixes, snack
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mixes, breakfast mixes, curry making enablers, gravy mix and masala mixes, frozen snacks. Ready to Eat primarily
comprises of curries, traditional breads, rice delicacies, snacks such as poha, upma and desserts.

The market for both the segments put together is estimated to be approximately INR 4,200 Cr in FY 2020 and is expected
to grow at a high CAGR of 16% doubling itself by FY 2025.

Rapid urbanization, family nuclearization and time paucity due to women joining the workforce are key reasons driving
the growth of these categories. The key customer groups for these products are working women, youngsters staying away
from family for study or work, and overseas travellers. Indian diaspora in other countries has also created an export
opportunity for the players. Most players in these categories derive a significant share of revenue from exports to retailers
in the US and the UK such as Walmart, Tesco and Costco.

COVID-19 has also impacted the growth of this category in a positive manner. With people working from home and
consumers seeking convenient food options, the ready-to-eat (RTE) and ready-to-cook (RTC) categories have been
witnessing growth. The renewed interest in these categories has also been fuelled by the decline in out-of-home
consumption of food.

Exhibit 37: RTE/RTC Retail Market in India (INR Cr)

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Ready to Eat foods is dominated by branded players with more than 90% of share. RTE products are also export-oriented
as there is greater demand for such products among NRIs. The key players in this segment are ITC, MTR, Gits, Haldiram’s,
Kohinoor amongst others.

North India is the leading market for RTC products followed by the West and South India. This category is dominated by
players like ITC, MTR, Gits and Maiyas, with a combined share of more than 50%. Remaining market is distributed evenly
between players like Mother’s recipe, Priya, Tops, Parampara and other smaller and regional players. Product segments
like gravy and curry mixes, dessert mixes (gulab jamun, kheer, cake) and breakfast mixes (upma, poha, idli, dosa, dhokla)
dominate the RTC market.

With innovation as the central focus, the RTC market has seen the entry of companies such as Jubilant FoodWorks, Veeba
Foods, Adani Wilmar, Licious and Cure.fit. Amul, too, has forayed into the RTC segment, while expanding its RTE
portfolio. Meanwhile, Adani Wilmar has also launched ready-to-cook khichdi in the market.

Overview of Personal Care Market in India

Personal care market in India is estimated to be ~INR 69,000 Cr in FY 2020 and is expected to become ~INR 95,000 Cr
by FY 2025 growing at a steady growth rate of 8%. The growth has been aided by rising disposable income, growing body
image consciousness, introduction of new products, premiumization and growing niches.

Bath and shower including soap bars, liquid soaps, body washes and body additives is the largest category within personal
care contributing a share of 26% in the segment. Bath and shower market is estimated to be around INR 17,850 Cr in FY
2020 and expected to grow at a steady rate of 8% to cross INR 26,000 Cr in FY 2025. Within bath and shower, soap bars
contribute a large share of close to 90%.
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Exhibit 38: Bath and Shower Market in India (INR Cr)

~ %0/0

ChGR

FY 2015 FY 2020 FY 2025P

Source: Technopak Research

Hindustan Unilever, Reckitt Benckiser, Wipro, Godrej and ITC dominate the bath and shower market with a combined
share of 70% followed by a long tail of smaller players. Adani Wilmar had forayed into the personal care category with
the launch of soap under the brand name Alife in 2019 followed by adding liquid handwashes and sanitizers in 2020.

Growth Drivers

Demographic factors: Factors like growing disposable income, increasing urbanisation, growing awareness about personal
hygiene and health, surging brand awareness have impacted the consumption pattern of bath and shower products resulting
in over 98% penetration in Indian households. While soaps are widely adopted, their per capita consumption remains
around 500 gramme per annum indication headroom for growth in both volume and value terms.

Premiumization: A consistently growing demand for premium products has been witnessed, aiding the value growth of
the market. Players have been introducing body wash and liquid hand soaps pitching them as improved products.
Consumer’s demand for natural products is increasing as an alternative for chemical-based products.

Impact of COVID-19: As COVID-19 persists, the key prescribed preventive care by healthcare experts and government
bodies is to wash and sanitise hands frequently thereby boosting the demand for bath and shower product.

Indian Market for Castor Oil & Derivatives

Castor oil is a multi-purpose vegetable oil obtained from castor found mainly in tropical areas of Africa and Asia. India is
the single largest producer of castor seeds and accounts for 85% of the total global castor oil-seeds production, followed
by China and Brazil.

Exhibit 39: Global Castor Oil-seed Production (Production in ‘000’ Tonnes)

Countries Crop Year 2016-17 Crop Year 2017-18 Crop Year 2018-19
Production Share Production Share Production Share
(‘000 Tonnes) (‘000 Tonnes) (‘000 Tonnes)

India 1376 87.3% 1567 88.8% 1197 85.0%
China 32 2.0% 27 1.5% 36 2.6%
Brazil 13 0.9% 14 0.8% 16 1.2%
Others 155 9.8% 157 8.9% 158 11.2%

Total Production 1577 1765 1408

Source: FAO Statics, Technopak Research

Indian production of the castor crop saw a dip in the year 2018-19 due to shortage of water in Gujarat and Rajasthan.
However, the production of castor oilseed recovered in 2019-20 and year 2020-21 with strong production of 19,52,000
Tonnes and 19,02,000 Tonnes respectively

India has cemented its position as the leading castor producing nation as the total castor oil-seed production in India reached
at 19,52,000 Tonnes in year 2019-20, an increase of 70% YOY. The total production in the country is projected to grow of
on the back of increasing consumption of castor oil and castor oil derivatives by end-use industries for the manufacturing
of plastics, lubricants, coatings, skincare, hair care, and medicinal products.

Castor seed are primarily used for oil extraction. Almost 90% of the production in 2019-20 was processed to extract oil
during the year, ~1% castor oilseeds got exported, the other 8-9% is stored and traded by castor farmers and castor oil
producers in year 2019-2020 compensating for the inventory shortfall in the previous year. In FY2020, Indian players
extracted an estimated 8,25,000 MT of castor oil. The castor oil production in India is estimated to grow at a CAGR of 7%
in the coming 5 years.
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Exhibit 40: Indian Castor Oil Production (Tonnes per Annum)
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Source: Technopak Research

Exhibit 41: Indian Castor Oil Production (INR Millions)

1,29,108

FY 2015 FY 2020 FY 2025P

Source: Technopak Research, based on estimations

India is the largest manufacturer and exporter of castor oil in the world and is responsible for 88% of total global exports.
The major trading partners in this sector are China, Europe, Thailand, Japan and USA. China has been one of the biggest
importers for castor oil due to its demand for sebacic acid (a basic industrial chemical compound) which is developed from
castor oil.

Customer Segments for Castor Oil

Castor oil and its derivatives have applications in the manufacturing of soaps, lubricants, hydraulic & brake fluids, paints,
dyes, coatings, inks, cold resistant plastics, waxes & polishes, nylon, pharmaceuticals and perfumes. Castor meal/cake, the
by-product of the oil extraction process is mainly used as fertiliser.

India is the largest producer of castor oil fulfilling a large share of the world’s industrial demand. India produced 8,25,000
MT of castor oil in FY2020. A large share (75%) of total castor oil produced in India is exported to global clients like
Arkema, BASF, Henkel, Total, Reckitt Benckiser, Akzo Nobel, Clariant for various industrial applications.

Manufacturers of castor oil derivatives based in India consume 20%of the total castor oil produced in the country and
convert it into derivatives like 12 — Hydroxy stearic Acid (12HSA), Ricinoleic Acid (RA), Sabacic Acid to fulfil the demand
of the global market.

Indian companies consume 5% of the total castor oil produced in the country. Major clients for the castor oil in India are
manufacturing facilities. These companies procure castor oil directly from major oil extractors like Adani Wilmar, Jayant
Agro and Gokul Agri and account for large portion of Indian castor oil consumption.

Key Customer Segments for Castor oil and Derivatives

Castor seed and its derivatives in India are mainly consumed in cosmetic industry, pharmaceutical industry, plastics
manufacturing, lubricants, paint and printing ink.

India is the largest producer of castor oil. Many players in India have indigenous technologies to manufacture castor oil

derivatives. The large producers are currently producing multiple industrial derivatives except sebacic acid, which has
witnessed a limited production capability in India. China has a dominant position in production of sebacic acid.
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Castor oils can be classified as basic or Generation | products. These are commaoditised products with low value addition,
low profit margins and involve basic manufacturing processes. Generation 11 and 111 products are value-added products
involving complex manufacturing processes.

The main product derived from castor oil with use in Industry are Hydrogenated castor oil (HCO), 12- Hydroxy Steric Acid
(12-HSA), Dimer Acid, Ricinoleic Acid (RA) and Sebacic Acid. They have several uses majorly in the manufacturing of
soaps, lubricants, hydraulic & brake fluids, paints, dyes, coatings, inks, cold resistant plastics, waxes & polishes,
pharmaceuticals and perfumes.

Value Chain

Castor seed supply chain operates through aggregators with help of various intermediaries referred to as traders,
wholesalers or agents.

Large players are directly connected with the aggregators in the market. These aggregators procure castor oilseeds from
local farmers at fair prices which helps in keeping the procurement cost low for the company. Small players procure
through traders in the wholesale market.

Castor oil and derivatives are used as inputs in cosmetic, pharmaceuticals, paints and various other industries. Indian
players like Adani Wilmar, Jayant Agro, and Gokul Agri supply castor oil and derivatives directly to players in consuming
industries. A smaller share of castor oil and derivatives are traded through intermediaries, traders and suppliers.

Raw Material Sourcing

India is the largest manufacturers and exporter of castor oil in the world and is responsible for ~88% of total global exports
of castor oil. In India, state of Gujarat is the main castor oil producing state accounting for approximately 85% of the total
domestic production, followed by Rajasthan (12%) and Andhra Pradesh (~1%).

Large castor oil and castor derivatives producers procure castor oilseeds from the market through established procurement
partners/aggregators, contract farmers and a set of Intermediaries and traders

Gujarat being the largest producer of castor is also the home to castor oil and derivative manufacturing and oil processing
companies like Adani Wilmar, Jayant Agro, N.K. Industries amongst others. These players have an advantage over other
castor oil processors due to easy availability of castor in the region, low transportation cost and access to logistics for
finished products through seaports in the area.

Competitive Intensity
Some of the prominent players in the manufacturing of castor oil and derivatives include:

Adani Wilmar: Adani Wilmar, one of the largest vegetable oil refining companies in India acquired its first castor oil
plant in 2008 with a capacity of 600 metric tonnes per day (MT/Day). The company further expanded its capacity by 500
MT/Day through a new facility in Mundra plant.

The company has gradually moved to a position of prominence in the castor oil and derivative business after adding low
moisture oil production facility and introduction of pharma grade castor oil. The company is currently the largest exporter
of castor oil, castor oil derivatives and castor meal from India.

Adani Wilmar is a global company in castor oil and derivatives and currently the only company with storage facilities
outside India. They have one storage facility for castor oil in Rotterdam, Netherlands to cater to the demand of Northern
Europe and one facility in Marseille, France to cater to the demand of Southern Europe. The company also has a storage
facility for castor derivatives at Meer in Belgium. The company is currently exploring distribution opportunities in other
major castor consuming nations.

The company is a major player in castor oil derivatives like Hydrogenated Castor Qil (HCO), 12-hydroxystearic acid
(12HSA) and Ricinoleic acid. Currently the company is exploring the possibility of expanding the capacity of the existing
products and start manufacturing new derivatives including Sebacic Acid. Sebacic acid is most widely used derivative of
castor oil.

Adani Wilmar is the largest exporter of castor oil and derivative from India with a market share of 25-26% in overall castor
oil exports with strong presence in international market through global operations. Wilmar International, a promoter entity
for Adani Wilmar is the global market leader in palm oil, oleochemicals and derivatives. Wilmar International has a
manufacturing capacity of Sebacic acid in China.

Jayant Agro Group: Jayant Agro Group is a major player in castor oil. The company has two joint ventures - lhsedu
Agrochem and Vithal Castor Polyols. Ihsedu Agrochem is a JV with Arkema, a global chemical company and focuses on
manufacturing industrial and specialty grades of castor oil. Vithal Castor Polyols is an Indo-Japanese-Korean joint venture
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between Jayant Agro-Organics Ltd., MCNS (Mitsui Chemicals Inc. & SKC Polyurethanes), and Itoh Oil Chemical with
focus on manufacturing castor oil-based bio-polyols having applications in automobiles, furniture and packaging.

Jayant Agro has a wide range of castor oil-based chemicals and specialty chemicals. They have a castor oil manufacturing
unit in Palanpur, Gujarat and castor oil derivatives manufacturing unit in Baroda, Gujarat. Jayant manufactures castor oil,
blown castor oil, dehydrated castor oil, hydrogenated castor oil and 12-Hydroxy stearic acid.

Gokul Agro Group: Gokul Agro is based in Gandhidham, Gujarat, the company has a portfolio of edible oils with products
such as soya bean oil, cottonseed oil, palm oil (palmolein), sunflower oil, groundnut oil and vanaspati oil. It is also a major
player in castor oil and castor-based derivates. The company has its manufacturing unit in Kandla, Gujarat. Gokul has a
castor oil refining capacity of 250 MT/Day, hydrogenation plant manufacturing capacity of 110 MT/Day and derivative
plant manufacturing capacity of 80 MT/Day.

Exhibit 42: Key Castor Qil Exporters from India — Market Shares (By Volume)

Market Share - Castor Oil Exports

34%

7% '
11%

m Adani Wilmar = Jayant Agro Gokul Overseas Agro = N.K Protein Ltd Gokul Agri Others
Source: Secondary research, Primary research & Estimation based on Technopak Research

Growth Drivers

1. Value addition: Value added products of castor oil are used in various industrial applications. China accounted for the
highest consumption of castor oil and derivatives due to the gradual expansion of its downstream industries in value
added product line such as Sebacic acid, a feedstock for the production of bio-polymers. Indian producers are exploring
opportunities for production of value-added products like Sebacic acid.

2. New Applications in green Products: Castor oil is an essential bio-based raw material which makes it ideal for
various industrial applications. Demand of castor oil is expected to rise in future as a potential alternative to petroleum-
based chemicals.

3. Agriculture Reforms: Government of India introduced reforms in the agriculture sector in July 2020. The reforms are
accepted and implemented in Gujarat which is a key castor producing state in India. These laws seek to change the
way marketing, procurement and storage of agricultural products is done in India.

Future Outlook

Castor oil is an essential bio-based raw material which makes it ideal for various industrial applications. Castor based
products offer a significant opportunity for oil extracting companies and oleochemical manufacturers. India is the largest
castor oilseed producer in the world. Demand of castor oil is expected to rise in future as a potential alternative to
petroleum-based chemicals. With increasing demand for castor oil and castor oil derivatives, Indian players are expected
to witness growth in demand.

Indian players are also exploring opportunities in castor derivatives and other value added products, Castor derivatives are
used as raw material in the production of chemicals, which are further used to produce specialty soaps, industrial plastics,
surfactants, cosmetics, and personal care products, surface coatings, pharmaceuticals, greases and lubricants, specialty
rubber, and plasticizers. Mounting demand for organic and natural personal care and cosmetic products is projected to
positively influence the production of organic castor oil, thus, contributing to the growth.

Export Market Overview
Global Edible Oil Export and Import Market

Global export of edible oils has been stable in the period CY 2015-19. Palm oil is the biggest component of the total
international market and has a share of ~43% in international Trade.

The oil exports from India forms a very small share of international trade (~0.1%). However, India is one the biggest
importer of oil with a share of ~14.4% in oil imports.
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Exhibit 43: Global Vegetable Oil Export (USD Bn.) Exhibit 44: Indian Vegetable Oil Import (USD Bn)
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World edible oil market is dominated by palm oil, sunflower and soybean oil. Global export of crude palm oil stood at
14,442 thousand tonnes in CY 2019. Other edible oils such as crude sunflower oil, crude soybean oil exports stood at
12,873 and 10,617 thousand tonnes respectively. Castor oil, an oil used in industrial application and extracted majorly in
India has a world exports market of 662 thousand tonnes.

Export of crude palm oil varies according to production and global demand. In 2016, export was as low as 11,875 thousand
tonnes and in 2017, it was as high as 21,063 thousand tonnes. On the other hand, export of crude sunflower oil has been
on a constant rise from 2015. In 2015, exported volume of crude sunflower oil was 6,534 thousand tonnes and it grew at a
CAGR of 18% over last 5 years to reach 12,873 thousand tonnes in 2019.

India’s Vegetable Oil Export and Import Market

India is a large importer of edible oil. Indian imports contribute 46% to the total export of crude palm oil. Similarly 19%
of crude sunflower oil, 30% of crude soybean oil and 8.6% of palm oil and its fractions is imported by India.

Predominantly Indian players are net importers of oil, with crude soybean oil being imported from Argentina and Brazil,
sunflower oil from Ukraine and palm oil from Indonesia and Malaysia. Adani Wilmar, Emami Agro and Ruchi Soya are
few of the largest importers of edible crude oil in India. Adani Wilmar is India’s largest importer of crude edible oil with
almost 20% share in the overall crude edible oil imports. Large Indian importers and oil processors have high bargaining
pow