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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies
or unless otherwise specified, shall have the meaning as provided below. References to any legislation, act,
regulations, rules, guidelines or policies shall be to such legislation, act, regulations, 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 Prospectus, but not defined herein shall have the meaning ascribed to such
terms under SEBI (ICDR) Regulations, 2018, the Companies Act, 2013 the SCRA, the Depositories Act, 1996 and
the rules and regulations made there under.

Notwithstanding the foregoing, the terms not defined but used in the chapters titled “Statement of Tax Benefits”,
“Restated Financial Statements”, “Outstanding Litigation and Material Developments” and section titled “Main
Provisions of Articles of Association” beginning on page nos. 61, 108, 143 and 197, respectively, shall have the
meanings ascribed to such terms in the respective sections.

GENERAL TERMS

Term Description

“VPL”, “VRUNDAVAN?”, | Vrundavan Plantation Limited, a public limited company incorporated under the
“our Company”, “we”, “us”, | Companies Act, 2013 and having Registered Office at 307, Sun Avenue One, Nr.

“our”, “the Company”, “the | Sun Prima, Ambawadi, Ahmedabad - 380006, Gujarat, India.
Issuer Company” or “the

Issuer”

Promoter Mr. Upendra Tiwari

Promoter Group Companies, individuals and entities (other than companies) as defined under
Regulation 2 sub-regulation (pp) of the SEBI ICDR Regulations, 2018.

“you”, “your” or “yours” Prospective Investors in this Issue

COMPANY RELATED TERMS

Term Description

Articles /  Articles of | Articles of Association of our Company as amended from time to time
Association/AOA

Auditors of the Company The Statutory auditors of our Company, being M/s Piyush Kothari & Associates,
Chartered Accountants.
Audit Committee Audit Committee of our Company constituted in accordance Section 177 of the

Companies Act, 2013 and as described in the chapter titled “Our Management”
beginning on page 95 of this Prospectus.

Associate Companies A body corporate in which our company has a significant influence and includes a
joint venture company.

Board of Directors / Board The Board of Directors of our Company or a committee constituted thereof

Company Secretary and The Company Secretary of our Company, Ms. Kajal Kalwani.

Compliance Officer

Chief Financial Officer/ CFO | The Chief Financial Officer of our Company, Ms. Niyati Panchal.

Act or Companies Act Companies Act, 1956 and/ or the Companies Act, 2013, as amended from time to
time.

CIN Corporate Identification Number

CMD Chairman and Managing Director

Depositories Act The Depositories Act, 1996, as amended from time to time

Director(s) Director(s) of Vrundavan Plantation Limited unless otherwise specified

Equity Shares Equity Shares of our Company having Face Value of ¥ 10 each unless otherwise

specified in the context thereof

Equity  Shareholders /| Persons /entities holding Equity Shares of our Company




Shareholders

ED

Executive Director

Fresh Issue

The fresh issue of 14,16,000 Equity Shares at a price of Rs. 108 per equity share
aggregating to Rs. 1529.28 lakhs to be issued by our Company as part of the Offer,
in terms of the Prospectus.

Group Companies

Companies (other than our Corporate Promoters and Subsidiaries) with which there
were related party transactions as disclosed in the Restated Financial Statements as
covered under the applicable accounting standards, and as disclosed in “Financial
Information of Our Group Companies” on page 150 of this Prospectus.

Independent Director

Independent directors on the Board, and eligible to be appointed as an independent
director under the provisions of Companies Act and SEBI Listing Regulations. For
details of the Independent Directors, please refer to chapter titled “Our
Management” beginning on page 95 of this Prospectus.

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

International Securities Identification Number is INE0Q6901013

Key Managerial Personnel /
Key Managerial Employees

The officer vested with executive power and the officers at the level immediately
below the Board of Directors as described in the section titled “Our Management”
on page no. 95 of this Prospectus.

MD

Managing Director

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on June 22, 2023 in accordance with the
requirements of the SEBI (ICDR)Regulations, 2018 as amended from time to time.

MOA/ Memorandum/
Memorandum of Association

Memorandum of Association of our Company as amended from time to time.

Nomination & Remuneration
Committee

The Nomination and Remuneration Committee of our Board described in the
chapter titled “Our Management” on page 95 of this Prospectus.

Registered Office

The Registered office of our Company, located at 307, Sun Avenue One, Nr. Sun
Prima, Ambawadi, Ahmedabad - 380006, Gujarat, India.

ROC/Registrar of Companies

Registrar of Companies, Ahmedabad.

Restated Financial
Statements

The restated audited financial statements of our Company for the period ended on
May 31, 2023 and for the year ended on March 31, 2023 which comprises of the
restated audited balance sheet, restated audited statement of profit and loss and the
restated audited cashflow statement, together with the annexures and notes thereto
disclosed in chapter titled “Restated Financial Statements” on page 108 of this
Prospectus.

Peer Review Auditor

Independent Auditor having a valid Peer Review certificate in our case being M/s
Piyush kothari & Associates, Chartered Accountants

PLC

Public Limited Company

PTC

Private Limited Company

Stakeholder’s Relationship
Committee

The Stakeholders Relationship Committee of the Board of Directors constituted as
the Company’s Stakeholder’s Relationship Committee in accordance with Section
178(5) of the Companies Act, 2013 read with the Companies (Meetings of Board
and its Powers) Rules, 2014 and described in the chapter titled “Our Management”
on page 95 of this Prospectus.

WTD

Whole Time Director

ISSUE RELATED TERMS

Terms

Description

Abridged Prospectus

Abridged Prospectus to be issued under Regulation 255 of SEBI ICDR
Regulations and appended to the Application Form

Acknowledgement Slip

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

Applicant

Any prospective investor who makes an application for Equity Shares in terms
of the Prospectus.

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of




our Company

Application Lot

1,200 Equity Shares and in multiples thereof

Application Amount

The amount at which the Applicant makes an application for Equity Shares of
our Company in terms of the Prospectus.

Application  Supported by
Blocked Amount / ASBA

An application, whether physical or electronic, used by applicants to make an
application authorising a SCSB to block the application amount in the ASBA
Account maintained with the SCSB.

ASBA Account

An account maintained with the SCSB and specified in the application form
submitted by ASBA applicant for blocking the amount mentioned in the
application form.

Allot / Allotment / Allotted/
Allotment of Equity Shares

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

Allottee(s)

The successful applicant to whom the Equity Shares are being / have been
issued.

Allotment Advice

Note or advice or intimation of Allotment sent to each successful applicant
who have been or are to be Allotted the Equity Shares after approval of the
Basis of Allotment by the Designated Stock Exchange.

Allotment Date

Date on which the Allotment is made

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under
the Issue and which is described in the section “Issue Procedure - Basis of
allotment” on page no. 192 of this Prospectus.

Bankers to our Company

ICICI Bank Limited

Banker to the Issue / Refund
Banker / Public Issue Bank

ICICI Bank Limited

Business Day

Any day on which commercial banks are open for the business.

CAN/Confirmation of
Allocation Note

A note or advice or intimation sent to Investors, who have been allotted the
Equity Shares, after approval of Basis of Allotment by the Designated Stock
Exchange.

Client ID

Client Identification Number of the Applicant ‘s Beneficiary Account

Collection Centers

Broker Centers notified by Stock Exchange where bidders can submit the
Application Forms to a Registered Broker. The details of such Broker Centers,
along with the names and contact details of the Registered Brokers, are
available on the website of the BSE.

Collecting
Participant or CDP

Depository

A depository participant as defined under the Depositories Act, 1996,
registered with SEBI and who is eligible to procure Application Forms at the
Designated CDP Locations in terms of circular
no.GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Controlling
Branches/Controlling Branches
of the SCSBs

Such branches of the SCSBs which co-ordinate Application Forms by the
ASBA Bidders with the Registrar to the Issue and the Stock Exchange and a
list of which is available at www.sebi.gov.in or at such other website as may be
prescribed by SEBI from time to time.

Demographic Details

The demographic details of the Applicant such as their address, PAN,
occupation, bank account details and UPI ID (as applicable).

Depositories

National Securities Depositories Limited (NSDL) and Central Depository
Services Limited (CDSL) or any other Depositories registered with SEBI under
the Securities and Exchange Board of India (Depositories and Participants)
Regulations, 1996, as amended from time to time.

Depository Participant/DP

A depository participant registered with SEBI under the Depositories Act

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms
to Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact
details of the Collecting Depository Participants eligible to accept Application
Forms are available on the website of the Stock Exchange i.e.
www.bseindia.com.



http://www.bseindia.com/

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the
ASBA Accounts, as the case may be, to the Public Issue Account or the Refund
Account, as appropriate, in terms of the Prospectus, following which the Board
may Allot Equity Shares to successful Bidders in the Issue.

CAN /Confirmation of
Allocation Note

A note or advice or intimation sent to Investors, who have been allotted the
Equity Shares, after approval of Basis of Allotment by the Designated Stock
Exchange.

Designated Intermediaries

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered
Brokers, CDPs and RTAs, who are categorized to collect Application Forms
from the Applicant, in relation to the Issue.

Designated Market Maker

NNM Securities Private Limited will act as the Market Maker and has agreed
to receive or deliver the specified securities in the market making process for a
period of three years from the date of listing of our Equity Shares or for a
period as may be notified by amendment to SEBI (ICDR) Regulations, 2018.

Designated RTA Locations

Such locations of the RTAs where applicant 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 Application Forms are available
on the websites of the Stock Exchange i.e. www.bseindia.com.

Designated SCSB Branches

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

Designated Stock Exchange

SME Exchange of BSE Limited (“BSE SME”) (BSE)

Draft Prospectus

This Draft Prospectus dated July 10, 2023 filled with the SME Platform of
BSE, prepared and issued by our Company in accordance with SEBI (ICDR)
Regulations, 2018

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an issue
or invitation under the Issue and in relation to whom the Draft Prospectus
/Prospectus constitutes an invitation to subscribe to the Equity Shares Allotted
herein.

Eligible QFIs Qualified Foreign Investors from such jurisdictions outside India where it is

not unlawful to make an offer or invitation to participate in the Issue and in
relation to whom the Draft Prospectus /Prospectus constitutes an invitation to
subscribe to Equity Shares issued thereby, and who have opened
dematerialized accounts with SEBI registered qualified depository participants,
and are deemed as FPIs under SEBI FPI Regulations

Electronic Transfer of Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable

Escrow Account(s) Account opened with the Escrow Collection Bank(s) and in whose favour the
Investors will transfer money through direct credit/NEFT/RTGS/NACH in
respect of the Applicant Amount

Escrow Agreement An agreement to be entered among our Company, the Registrar to the Issue, the

Escrow Collection Bank(s), Refund Bank(s) and the Lead Manager for the
collection of Application Amounts and where applicable, for remitting refunds,
on the terms and conditions thereof.

Escrow Collection Bank(s)

Banks which are clearing members and registered with SEBI as bankers to an
issue and with whom the Escrow Accounts will be opened, in this case being
ICICI Bank Limited.

First Applicant

Applicant whose name appears first in the Application Form in case of a joint
application form and whose name shall also appear as the first holder of the
beneficiary account held in joint names or in any revisions thereof

Foreign Portfolio Investor /FPIs

Foreign Portfolio Investor as defined under SEBI FP1 Regulations

General Information
Document/ GID

The General Information Document for investing in public issues prepared and
issued in accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37
dated March 17, 2020, notified by SEBI, suitably modified and included in the
chapter titled “Issue Procedure” on page 169 of this Prospectus.
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Issue Agreement

The agreement dated July 05, 2023 between our Company and the Lead
Manager, pursuant to which certain arrangements are agreed to in relation to
the Issue.

Issue Opening Date

The date on which the Issue opens for subscription

Issue Closing date

The date on which the Issue closes for subscription.

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date
(inclusive of such date and the Issue Opening Date) during which prospective
bidders can submit their Application Forms, inclusive of any revision thereof.
Provided however that the applications shall be kept open for a minimum of
three (3) Working Days for all categories of bidders.

IPO

Initial Public Offering

Issue / Issue Size / Public Issue

The Public Issue of 14,16,000 Equity Shares of Face Value of ¥ 10 each at Rs.
108 (including premium of Rs. 98) per Equity Share aggregating to Rs.
1529.28 Lacs by Vrundavan Plantation Limited.

Issue Price

The price at which the Equity Shares are being issued by our Company under
this Prospectus being Rs. 108.

Issue Proceeds

The proceeds from the Issue based on the total number of equity shares allotted
under the issue.

LM / Lead Manager

Lead Manager to the Issue, in this case being Interactive Financial Services
Limited

Listing Agreement

The Listing Agreement to be signed between our Company and SME Platform
of BSE Limited (“BSE SME™).

Market Making Agreement

The Market Making Agreement dated July 05, 2023 between our Company,
Lead Manager and Market Maker.

Market Maker Reservation
Portion

The reserved portion of 72,000 Equity Shares of face value of ¥10.00/- each
fully paid-up for cash at a price of Rs. 108 per Equity Share including a share
premium of Rs. 98 per Equity Share aggregating to Rs. 77.76 Lakhs for the
Market Maker in this Issue

MSME

Micro Small and Medium Enterprises

Mutual Fund(s)

Mutual fund(s) registered with SEBI pursuant to SEBI (Mutual Funds)
Regulations, 1996, as amended from time to time

NBFC

Non- Banking Financial Companies

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of 13,44,000
Equity Shares of I10 each at Rs. 108 per Equity Share aggregating to Rs.
1451.52 Lacs by Vrundavan Plantation Limited.

Net Proceeds

The Issue Proceeds less the Issue related expenses. For further details, please
refer to chapter titled “Objects of the Issue” on page 51 of this Prospectus.

Non-Institutional Bidders /
Non-Institutional  Investor
NIB/ NIl

/

All Applicants (including Eligible NRIs), who are not QIBs or Retail
Individual Bidders and who have applied for Equity Shares for an amount of
more than ¥ 2,00,000.

NPCI

National Payments Corporation of India (NPCI), a Reserve Bank of India
(RBI) initiative, is an umbrella organization for all retail payments in India. It
has been set up with the guidance and support of the Reserve Bank of India and
Indian Banks Association (IBA).

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible
NRIs, Eligible QFls, Flls registered with SEBI and FVClIs registered with
SEBI.

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership firm, limited
liability partnership firm, joint venture, or trust or any other entity or
organization validly constituted and/or incorporated in the jurisdiction in which
it exists and operates, as the context may require.

Prospectus

The Prospectus dated October 23, 2023 issued in accordance with Companies
Act filed with the SME Platform of BSE Limited (“BSE SME”) under SEBI




(ICDR)Regulations 2018.

Public Issue Account

An Account of the Company under Section 40 of the Companies Act, 2013
where the funds shall be transferred by the SCSBs from bank accounts of the
ASBA Investors.

Qualified Institutional Buyers /
QIBs

Qualified Institutional Buyers as defined under Regulation 2(1) (ss) of SEBI
ICDR Regulations

Refund Account

Account opened / to be opened with a SEBI Registered Banker to the Issue
from which the refunds of the whole or part of the Application Amount, if any,
shall be made.

Refund  through electronic

transfer of funds

Refunds through NECS, NEFT, direct credit, NACH or RTGS, as applicable.

Registered Brokers

Stock brokers registered with SEBI as trading members (except Syndicate/sub-
Syndicate Members) who hold valid membership of BSE Limited having right
to trade in stocks listed on Stock Exchange and eligible to procure Application
Forms in terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012

Registrar Agreement

The agreement dated June 30, 2023 entered between our Company and the
Registrar to the Issue, in relation to the responsibilities and obligations of the
Registrar pertaining to the Issue.

Registrar and Share Transfer
Agents or RTAs

Registrar and Share Transfer Agents registered with SEBI and eligible to
procure Applications at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Registrar/ Registrar to the Issue

Registrar to the Issue being Kfin Technologies Limited

Regulations

Unless the context specifies something else, this means the SEBI (Issue of
Capital and Disclosure Requirement) Regulations, 2018 as amended from time
to time.

Retail Individual Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs)
who apply for the Equity Shares of a value of not more than Rs 2,00,000.

Revision Form

The form used by the Applicant, to modify the quantity of Equity Shares or the
Application Amount in any of their Application Forms or any previous
Revision Form(s) QIB Applicant and Non-Institutional Applicant are not
allowed to lower their Application Forms (in terms of quantity of Equity
Shares or the Application Amount) at any stage. Retail Individual Bidder scan
revise their Application Forms during the Issue Period and withdraw their
Application Forms until Issue Closing Date

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers
to an Issue) Regulations, 1994 and offers the facility of ASBA, including
blocking of bank account. A list of all SCSBs 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.

SME Platform of BSE

The SME platform of BSE, approved by SEBI as an SME Exchange for listing
of equity shares issued under Chapter 1X of the SEBI ICDR Regulations.

Sponsor Bank

A Banker to the Offer which is registered with SEBI and is eligible to act as a
Sponsor Bank in a public issue in terms of applicable SEBI requirements and
has been appointed by the Company, in consultation with the LM to act as a
conduit between the Stock Exchanges and NPCI to push the UPI Mandate
Request in respect of Rlls as per the UPI Mechanism, in this case being ICICI
Bank Limited.

Syndicate Member

Intermediaries registered with the SEBI eligible to act as syndicate member and
who is permitted to carry on the activity as an underwriter.

TRS / Transaction The slip or document issued by the Designated Intermediary (only on demand),
Registration Slip to the Applicant, as proof of registration of the Application Form
UPI Unified Payments Interface (UPI) is an instant payment system developed by

the NPCI. It enables merging several banking features, seamless fund routing &
merchant payments into one hood. UPI allows instant transfer of money
between any two persons’ bank accounts using a payment address which
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uniquely identifies a person's bank A/c.

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 dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/OW/P/2021/2481/1/M dated March 16, 2021, 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, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April
5, 2022, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated
April 20, 2022 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
NPCI.

UPI Mandate Request

A request (intimating the RIB (Retail Individual Bidder) by way of a
notification on the UPI application and by way of a SMS directing the RIB to
such UPI mobile application) to the RIB initiated by the Sponsor Bank to
authorise blocking of funds on the UPI application equivalent to application
Amount and subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by a RII to make a Bid in the Issue in
accordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transactions.

Underwriters

Underwriters to the issue are Interactive Financial Services Limited.

Underwriting Agreement

The Agreement entered into between the Underwriters and our Company dated
July 05, 2023.

U.S Securities Act

U.S Securities Act of 1933, as amended

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1) (lll) of the SEBI ICDR
Regulations.

Working Days

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulations,
working days means, all days on which commercial banks in the city as
specified in the Prospectus are open for business.

1. However, in respect of announcement of price band and Bid/ Offer period,
working day shall mean all days, excluding Saturdays, Sundays and public
holidays, on which commercial banks in the city as notified in the Prospectus
are open for business.

2. In respect to the time period between the Bid/ Offer closing date and the
listing of the specified securities on the stock exchange, working day shall
mean all trading days of the stock exchange, excluding Sundays and bank
holidays in accordance with circular issued by SEBI.

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description
APEDA Agricultural and Processed Food Products Export Development Authority
CCRI Central Citrus Research Institute
EPC Contracts Engineering, Procurement and Construction Contracts
FIBL Research Institute of Organic Agriculture (German: Forschungsinstitut fir
biologischen Landbau)
GIS Geographic Information Systems
ICAR Indian Council of Agricultural Research
IFOAM International Federation of Organic Agriculture Movements
MoFPI Ministry of Food Processing Industries
MoU Memorandum of Understanding




MT

Million Tonnes

NABARD National Bank for Agriculture and RuralDevelopment

NPOP National Programme for Organic Production

PPP Public Private Partnerships

PACS Primary Agricultural Credit Society

PLISFPI Production-Linked Incentive Scheme for Food Processing Industry

PM-AASHA Pradhan Mantri Annadata Aay Sanrakshan Abhiyan

PMFME PM Formalisation of Micro food processing Enterprises

PM KISAN Pradhan Mantri Kisan Samman Nidhi Yojana

PMKSY Pradhan Mantri Krishi Sinchai Yojana

SAMPADA Scheme for Agro-Marine Processing and Development of Agro-Processing
Clusters

UDAN Ude Desh ka Aam Nagarik

CONVENTIONAL AND GENERAL TERMS/ ABBREVIATIONS

Term

Description

Alc

Account

Act or Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as amended from time
to time

AGM Annual General Meeting

AIF(s) Alternative Investment Funds as defined in and registered with SEBI under
SEBI AIF Regulations

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of
India.

AY Assessment Year

Bn Billion

BG Bank Guarantee

BHIM Bharat Interface for Money

BSE BSE Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CARO Companies (Auditor’s Report) Order, 2016, as amended

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CIN Corporate Identity Number

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository A depository registered with SEBI under the SEBI (Depositories and
Participants) Regulations, 2018, as amended from time to time
DIN Director’s Identification Number

DP/Depository Participant

A Depository Participant as defined under the Depository Participant Act, 1996

DP ID

Depository Participant’s Identification Number

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EPS Earnings Per Share i.e., profit after tax for a fiscal year divided by the weighted
average outstanding number of equity shares at the end of that fiscal year

FDI Foreign Direct Investment

Financial Year/ Fiscal Year/ FY

The period of twelve months ended March 31 of that particular year

FEMA

Foreign Exchange Management Act, 1999, read with rules and regulations




there-under and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident Outside India) Regulations, 2000, as amended.

Fll

Foreign Institutional Investor (as defined under SEBI FII (Foreign Institutional
Investors) Regulations, 1995, as amended from time to time) registered with
SEBI under applicable laws in India

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors)
Regulations, 1995, as amended.

Fls Financial Institutions

FIPB Foreign Investment Promotion Board

FPI Foreign Portfolio Investor

FVCI Foreign Venture Capital Investor registered under the Securities and Exchange
Board of India (Foreign Venture Capital Investor) Regulations, 2000, as
amended from time to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/Government/GOI Government of India

GST Act The Central Goods and Services Tax Act, 2017

GST Goods and Services Tax

GSTIN GST ldentification Number

HUF Hindu Undivided Family

HNI High Net Worth Individual

ICAI Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standard

I.T. Act Income Tax Act, 1961, as amended from time to time

Indian GAAP Generally Accepted Accounting Principles in India

INR/ Rs. / Rupees /X

Indian Rupees, the legal currency of the Republic of India

IPO

Initial Public Offering

KMP Key Managerial Personnel
Ltd. Limited

LM Lead Manager

MCA Ministry of Corporate Affairs

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992 as amended.

MOF Minister of Finance, Government of India

MOU Memorandum of Understanding

MSMEs Micro, Small & Medium Enterprises

NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NPCI National Payments Corporation of India

NOC No Objection Certificate

NR/ Non-Residents Non-Resident

NRE Account Non-Resident External Account

NRI Non-Resident Indian, is a person resident outside India, as defined under
FEMA and the FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

OCB [/ Overseas
Body

Corporate

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 Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as
amended from time to time

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

RBI Reserve Bank of India

R&D Research and Development

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RONW Return on Net Worth

ROCE Return on Capital Employed

RTGS Real Time Gross Settlement

SAT Security Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time

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

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to
time

SEBI Insider Trading | SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from

Regulations time to time, including instructions and clarifications issued by SEBI from time

to time.

SEBI ICDR Regulations /ICDR
Regulations/SEBI  ICDR  /
ICDR

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended from time to time

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended from time to time

SEBI Rules and Regulations

SEBI ICDR Regulations, SEBI (Underwriters) Regulations, 1993, as amended,
the SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and all
other relevant rules, regulations, guidelines, which SEBI may issue from time
to time, including instructions and clarifications issued by it from time to time.

Sec. Section

Securities Act The U.S. Securities Act of 1933, as amended.

SENSEX Stock Exchange Sensitive Index

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from
time to time

SME Small And Medium Enterprises

SME Exchange SME Platform of BSE Limited

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a State of India

Stock Exchanges

Unless the context requires otherwise, refers to, the BSE Limited

STT Securities Transaction Tax

TAN Tax Deduction Account Number

TDS Tax Deducted at Source

TIN Tax payer ldentification Number

Tn Trillion

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the United States of America.
VCFs Venture capital funds as defined in, and registered with SEBI under, the

erstwhile Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996, as amended, which have been repealed by the SEBI AlF
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Regulations. In terms of the SEBI AIF Regulations, a VCF shall continue to be
regulated by the Securities and Exchange Board of India (Venture Capital
Funds) Regulations, 1996 till the existing fund or scheme managed by the fund
is wound up, and such VCF shall not launch any new scheme or increase the
targeted corpus of a scheme. Such VCF may seek re-registration under the
SEBI AIF Regulations.

YoY

Year on Year
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FORWARD LOOKING STATEMENTS

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

All statements contained in this Prospectus that are not statements of historical facts constitute ‘forward-looking
statements. All statements regarding our expected financial condition and results of operations, business,
objectives, strategies, plans, goals and prospects are forward-looking statements. These forward-looking
statements include statements as to our business strategy, our revenue and profitability, planned projects and other
matters discussed in this Prospectus regarding matters that are not historical facts. These forward-looking
statements and any other projections contained in this Prospectus (whether made by us or any third party) are
predictions and involve known and unknown risks, uncertainties and other factors that may cause our actual
results, performance or achievements to be materially different from any future results, performance or
achievements expressed or implied by such forward-looking statements or other projections.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forward-looking statement. Important factors
that could cause actual results to differ materially from our expectations include but are not limited to:
«» General economic and business conditions in the markets in which we operate and in the local, regional,
national and international economies;
«» Competition from existing and new entities may adversely affect our revenues and profitability;
« Political instability or changes in the Government could adversely affect economic conditions in India and
consequently our business may get affected to some extent.
«» Our business and financial performance is particularly based on market demand and supply of our
products;
«» The performance of our business may be adversely affected by changes in, or regulatory policies of, the
Indian national, state and local Governments;
« Any downgrading of India’s debt rating by a domestic or international rating agency could have a negative
impact on our business and investment returns;
«»+» Changes in Government Policies and political situation in India may have an adverse impact on the
business and operations of our Company;
«» The occurrence of natural or man-made disasters could adversely affect our results of operations and
financial condition.

For further discussion of factors that could cause the actual results to differ from the expectations, see the sections
“Risk Factors”, “Business Overview” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages nos. 18, 71 and 137 of this Prospectus, 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.

Forward-looking statements reflect the current views as of the date of this Prospectus and are not a guarantee of
future performance. These statements are based on the management’s beliefs and assumptions, which in turn are
based on currently available information. Although our Company believes 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. None of our Company, the
Directors, the LM, or 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. Our Company and the Directors will ensure that
investors in India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exchange.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions
All references to “India” contained in this Prospectus are the Republic of India.

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this
Prospectus.

Financial Data

Unless stated otherwise, the financial data in this Prospectus is derived from our audited financial statements for
the period ended May 31, 2023 prepared in accordance with Indian GAAP, the Companies Act and restated in
accordance with the SEBI (ICDR) Regulations, 2018 and the Indian GAAP which are included in this Prospectus,
and set out in the section titled ‘Restated Financial Statement” beginning on page no. 108 of this Prospectus. Our
Financial Year commences on April 1 and ends on March 31 of the following year, so all references to a particular
Financial Year are to the twelve-month period ended March 31 of that year. In this Prospectus, discrepancies in
any table, graphs or charts between the total and the sums of the amounts listed are due to rounding-off.

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not attempted
to explain those differences or quantify their impact on the financial data included herein, and the investors should
consult their own advisors regarding such differences and their impact on the financial data. Accordingly, the
degree to which the restated financial statements included in this Prospectus will provide meaningful information
is entirely dependent on the reader's level of familiarity with Indian accounting practices. Any reliance by persons
not familiar with Indian accounting practices on the financial disclosures presented in the Prospectus should
accordingly be limited.

Any percentage amounts, as set forth in the sections / chapters titled ‘Risk Factors’, ‘Business Overview’ and
‘Management's Discussion and Analysis of Financial Condition and Results of Operations’ beginning on page
nos.18, 71 and 137 respectively of this Prospectus and elsewhere in this Prospectus, unless otherwise indicated,
have been calculated on the basis of our restated financial statements prepared in accordance with Indian GAAP,
the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Indian GAAP.

Industry and Market Data

Unless stated otherwise, industry data used throughout this Prospectus has been obtained or derived from industry
and government publications, publicly available information and sources. Industry publications generally state that
the information contained in those publications has been obtained from sources believed to be reliable but that
their accuracy and completeness are not guaranteed and their reliability cannot be assured. Although our Company
believes that industry data used in this Prospectus is reliable, it has not been independently verified.

Further, the extent to which the industry and market data presented in this 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 we conduct our business, and methodologies and
assumptions may vary widely among different industry sources.

Currency and units of presentation

In this Prospectus, unless the context otherwise requires, all references to;

* ‘Rupees’ or ‘X’ or ‘Rs.” or ‘INR’ are to Indian rupees, the official currency of the Republic of India.

* ‘US Dollars’ or ‘US$’ or ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United States of
America, EURO or "€" are Euro currency,

All references to the word ‘Lakh’ or ‘Lac’, means ‘One hundred thousand’ and the word ‘Million” means ‘Ten
lacs and the word ‘Crore’ means ‘“Ten Million” and the word ‘Billion’ means ‘One thousand Million’.
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SUMMARY OF ISSUE DOCUMENT
SUMMARY OF BUSINESS

Our Promoter and Managing Director, Mr. Upendra Tiwari in the year 1997 has incorporated proprietorship
namely M/s. Vrundavan Nursery & Plantation for sale of plants (like nursery) with a vision to preserve and protect
the environment in this deforestation and shrinking green spaces era. Our promoter with his vision identified the
future requirement for the landscaping and gardening. He believes that now gardening is not the job of
neighborhood Malis, rather it has emerged as a lucrative business in today’s world. Hence, he also started
recruiting manpower’s to provide garden, landscaping and roof top garden services etc. Landscape, roof-top
gardening and avenue plantations including online purchase of plants are concepts that have today acquired decent
business size.

After successfully running of two years as a nursery business, our Promoter, Mr. Upendra Tiwari has started
taking contracts for the annual maintenance services from the different organisations. In initial years it was
surrounded services upto the local territory of Ahmedabad only. After completing the two successful years in
maintenance services within the Ahmedabad, the proprietor started taking contracts for development of garden
areas. From F.Y. 2001, our Promoter has catered many good contracts from renowned infrastructure companies
for developing and maintaining their projects and sites based in Ahmedabad. In F.Y. 2004-05, Our Promoter
through its proprietorship M/s. Vrundavan Nursery & Plantation got his milestone achievement contract from the
Reliance Engineering Associates Private Limited for the development for which drawings and designs were
prepared by the owners. Since, F.Y. 2004-05, our Company has done almost many contracts with the many
renowned organisations of India, which has led to our business in a different category other than the routine
business of nursery.

In F.Y. 2009-10, Our Promoter started bidding for the tenders open by the Government through its proprietorship
M/s. Vrundavan Nursery & Plantation. Because of his more than decade of experience in the gardening and
landscaping industry, we got the tender to develop some government projects as well, which works as a turning
point of our business expansion vision. We also got the chances to serve some of giant organisation in the
different field.

For more details, please refer chapter titled “Business Overview” on page 71 of this Prospectus.
SUMMARY OF INDUSTRY

India is bestowed with several agro-climatic zones conducive to the production of sensitive and delicate
floriculture products. During the decade after liberalization floriculture industries took giant steps in the export
arena. This era has seen a dynamic shift from sustenance production to commercial production. As per the
National Horticulture Database published by National Horticulture Board, during 2020-21 the area under
floriculture production in India was 322 thousand hectares with the production of 2152 thousand tons of loose
flowers and 828 thousand tonnes of cut flowers. Floriculture is now commercially cultivated in several states with
highest area in states such as Kerala (16.5%), Tamil Nadu (13.3%), Karnataka (11.4%), Madhya Pradesh (11.1%)
and Uttar Pradesh (7%) have gone ahead of other producing states like Andhra Pradesh, West Bengal, Mizoram,
Guijarat, Orissa, Jharkhand, Haryana, Assam and Chhattisgarh.

For more details, please refer chapter titled “Industry Overview” on page 64 of this Prospectus.
PROMOTER
The Promoter of our Company is Upendra Tiwari.

For detailed information please refer chapter titled, “Our Promoter and Our Promoter Group” on page number 104
of this Prospectus.

ISSUE SIZE
Initial public issue of 14,16,000 equity shares of face value of ¥10/- each of Vrundavan Plantation Limited
(“VPL” or the “company” or the “issuer”) for cash at a price of ¥108/- per equity share including a share premium

of ¥98/- per equity share (the “issue price”) aggregating to I1529.28 lacs (“the issue”), of which 72,000 equity
shares of face value of ¥10/- each for cash at a price of ¥ 108/- per equity share including a share premium of
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%98/- per equity share aggregating to X 77.76 lacs will be reserved for subscription by market maker to the issue
(the “market maker reservation portion”). the issue less the market maker reservation portion i.e., net issue of
13,44,000 equity shares of face value of I10/- each at a price of I108/- per equity share aggregating to ¥ 1451.52
lacs is herein after referred to as the “net issue”. the issue and the net issue will constitute 26.55% and 25.20%
respectively of the post issue paid up equity share capital of our company.

OBJECTS OF THE ISSUE

Our Company intends to utilize the Net Proceeds for the following objects (“Objects of the Issue”):

Net Proceeds

The details of the proceeds of the issue are summarized in the table below:

Sr. No. Particulars Estimated Amount (X In lakhs)
1. Gross proceeds from the issue 1529.28
2. Less: Issue related expenses 41.28
Net proceeds of the issue 1488.00

Requirement of funds and utilization of Net Proceeds

Sr. No. Particulars Estimated Amount (X In lakhs)

1. Repayment of working capital and unsecured loans 170.00
2. Working Capital Requirement 950.00
3. General Corporate Purposes 368.00
Total utilization of net proceeds 1488.00

PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP AS A PERCENTAGE OF
THE PAID-UP SHARE CAPITAL OF THE COMPANY

Sr.No |Name of share holder Pre-issue Post Issue
No of equity | As a % of | No of equity | As a % of
shares Issued shares Issued
Capital Capital
(i) Promoter
1. Upendra Tiwari 32,80,728 83.76 32,80,728 61.52
TOTAL (A) 32,80,728 83.76 32,80,728 61.52
(ii) Promoter Group
2. Vishal Tiwari 60,000 1.53 60,000 1.13
TOTAL (B) 60,000 1.53 60,000 1.13
(iii) Public
3. Ajitkumar Narayanbhai Patel HUF 1,92,000 4.90 1,92,000 3.60
4, Shailesh Charola 96,000 2.45 96,000 1.80
5. Satishbhai Shah 96,000 2.45 96,000 1.80
6. Hetal Shah 96,000 2.45 96,000 1.80
7. Swetha Konkessa 48,000 1.23 48,000 0.90
8. Yashwanthgoud Konkessa 48,000 1.23 48,000 0.90
IPO - - 14,16,000 26.55
TOTAL (C) 5,76,000 14.71 19,92,000 37.35
TOTAL (A+B+C) 39,16,728 100.00 53,32,728 100.00

SUMMARY OF FINANCIAL INFORMATION

Particulars

For the Period ended on
May 31, 2023

For the Year ended on
March 31, 2023

Share Capital (X in Lakhs)

391.67

1.00
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Net worth (X in Lakhs) 413.82 1.00
Revenue from Operation (X in Lakhs) 180.68 0.00
Other Income (X in Lakhs) - 0.00
Profit after Tax ( in Lakhs) 17.33 0.00
Earnings per share (Basic & diluted) () 0.52 0.00
Net Asset Value Per Share (Rs) (Pre-Bonus Issue) 0.00 0.00
Net Asset VValue Per Share (Rs) (Post Bonus Issue) 0.00 0.00
Total borrowings (% in Lakhs) 17.47 0.00

QUALIFICATIONS OF AUDITORS

The Restated Financial Statements do not contain any qualification requiring adjustments by the Statutory
Auditors.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

A summary of pending legal proceedings and other material litigations involving our Company is provided below:

Particular Nature of cases No of Amount
butstanding]  involved
cases (X in lacs)
Litigation against Company - Nil Nil
Litigation against the Promoter and Director of the Company Taxation Matters 5 115.14
Litigation filed by the promoter and directors of the Company Criminal Case 1 1951
Litigation against Group Company - Nil Nil

For further details, please refer chapter titled “Outstanding Litigations & Material Developments” beginning on
page 143 of this Prospectus.

RISK FACTORS

For details relating to risk factors, please refer section titled “Risk Factors” on page 18 of this Prospectus.
SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

As on the date of filing this Prospectus there is no contingent liability on the Company.

For detailed information of Contingent Liabilities of our Company, please refer chapter titled “Restated Financial
Information” beginning on page 108 of this Prospectus.

SUMMARY OF RELATED PARTY TRANSACTIONS

i) Names of related parties and description of relationship with the company
A) Key Managerial Personnel and their Relatives

1. Upendra Tiwari - Director

2. Vishal Tiwari - Director

3. Goku Nursury - Spouse of director is propreitor

ii) Entity in which director is interested
Nil

For detailed information on the related party transaction executed by our Company, please refer chapter titled
“Restated Financial Information” beginning on page 108 of this Prospectus.

FINANCING ARRANGEMENTS
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There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
directors and their relatives have financed the purchase by any other person of securities of our Company during a
period of six (6) months immediately preceding the date of this Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY EACH
OF OUR PROMOTERS IN THE ONE YEAR PRECEDING THE DATE OF THIS PROSPECTUS

The promoters have not acquired any Equity Shares in the last one (1) year preceding the date of this Prospectus
other than stated below:

Sr. No | Name of Promoter No of Equity Shares acquired in the last | Weighted Average Cost of
one year from the date of this Prospectus Acquisition (in Rs)

1. Upendra Tiwari 32,80,728 10.24

AVERAGE COST OF ACQUISITON

The average cost of acquisition per Equity Share to our Promoters as at the date of this Prospectus is:

Sr. No. | Name of Promoter No. of Equity Shares held Average Cost of Acquisition in ¥

1. Upendra Tiwari 32,80,728 10.24

DETAILS OF PRE-ISSUE PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Prospectus
till the listing of the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE
YEAR

Except as set out Below, our Company has not issued Equity Shares for consideration other than cash.

No. of Name of No. of Nature | Promoter / Reason for
Date  of Totgl Face Iss.ue Allottees Shares of Promoter Issue
Allotment Equity | Value]| Price Allotted | Allotme Group
Shares | (Rs.) | (Rs.) nt
allotted
May 10, 35,90,334 | 10 NA | Upendra Bonus Promoter Capitalisation
2023 Tiwari 30,07,334 | Issue in of Reserves
. L the Promoter
Vishal Tiwari 55,000 ratio of | Group
Ajitkumar 111 Public
Patel 1,76,000
Shailesh
Charola 88,000
Satishbhai
Shah 88,000
Hetal Shah 88,000
Swetha
Konkessa 44,000
Yashwanthgo
ud Konkessa 44,000

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Our Company has not undertaken a split or consolidation of the Equity Shares in last one year.
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SECTION Il - RISK FACTORS

Investment in the Equity Shares involves a high degree of risk. You should carefully consider all of the
information in this Prospectus, including the risks and uncertainties described below and the Financial
Statements incorporated in this Prospectus, before making an investment in the Equity Shares of our Company.
Any potential investor in, and subscribers of, the Equity Shares should also pay particular attention to the fact
that we are governed in India by a legal and regulatory environment which in some material respects may be
different from that which prevails in other countries. In making an investment decision, prospective investors must
rely on their own examination of our Company and the terms of the Issue, including the risks involved. If any or
some combination of the following risks occur or if any of the risks that are currently not known or deemed to be
not relevant or material now, actually occur, our business, prospects, financial condition and results of operations
could suffer, the trading price of the Equity Shares could decline, and you may lose all or part of your investment.
For further details, please refer to chapters titled “Business Overview” and ‘“Management’s Discussion and
Analysis of Financial Condition and Results of Operations” beginning on pages 71 and 137, respectively of this
Prospectus, as well as the other financial and statistical information contained in this Prospectus. If our business,
results of operations or financial condition suffers, the price of the Equity Shares and the value of your
investments therein could decline.

The Risk factors have been determined on the basis of their materiality. The following factors have been
considered for determining the materiality therein:

o Some risks may not be material at present but may have a material impact in the near future.
o Some risks may not be material individually but may be found material when considered collectively
e Some risks may have material impact qualitatively and not quantitatively and vice-versa

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties may not be the only ones we face. Additional risks and uncertainties, including those we are not
aware of, or deem immaterial or irrelevant, may also result in decreased revenues, increased expenses or other
events that could result in a decline in the value of the Equity Shares and may also have an adverse effect on our
business. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the
financial or other implication of any of the risks described in this section. You should not invest in this Issue
unless you are prepared to accept the risk of losing all or part of your investment, and you should consult your
tax, financial and legal advisors about the particular consequences to you of an investment in the Equity Shares.

This Prospectus also contains forward-looking statements that involve risks 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 Prospectus. For further details, please refer to
chapter titled “Forward-Looking Statements” beginning on page 12 of this Prospectus.

Unless otherwise indicated, all financial information included herein are based on our Financial Statements.
Please refer to the section titled “Restated Financial Statements” beginning on page 108 of this Prospectus.

INTERNAL RISK FACTORS:
1. We do not own registered office from which we operate.

Our Registered Office is located at 307, Sun Avenue One, Nr. Sun Prima, Ambawadi, Ahmedabad-380006. The
registered office is not owned by us. Our company has taken premises on lease basis and has entered into rent
agreement with Mrs. Hevanti Tiwari, a member of Promoter Group. The premises have been taken by us on lease
for a period of one-year w.e.f. April 01, 2023, at a rent of Rs. 21,000/- per months and this period can be extended
with mutual consent with increased rent at 5% every year vide Lease Deed dated May 09, 2023.

There can be no assurance that the term of the agreements will be renewed for further period and in the event the
lessor/licensor terminates or does not renew the agreements on commercially acceptable terms, or at all, and we
may require to vacate the registered office and identify alternative premises and enter into fresh lease or leave and
license agreement. Such a situation could result in loss of business, liquidity and time overruns and may adversely
affect our operations and profitability.

2. We have very short span of operating history as company.
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Our company was incorporated on December 26, 2022 as private limited company and converted in to public
limited company on June 05, 2023. We have started our business operation in the last quarter of financial year
2022-23. Thus, our operating history as company is less than one year. However, the Promoter of the Company has
transferred his running business M/s Vrundavan Nursery and Plantation, which had long experience and good
clients. Our short span of our operating history, makes it difficult to assess our future prospects and historic growth
rates or results of operations and which may not be representative or reliable indicators of our future performance.
While we intend to continue to expand our operations, we may not be able to sustain historic growth levels and
may not be able to leverage our experience in our existing markets in order to grow our business in new markets. If
our operations continue to grow, for which there can be no assurance, we will be require to continue to expand our
sales and marketing, product development and distribution functions, to upgrade our management information
systems and other processes, and to obtain more space for our expanding administrative support. Our continued
growth could increase the strain on our resources, and we could experience serious operating difficulties, including
difficulties in hiring, training and managing an increasing number of employees. If we are unable to manage our
operations at our current size or to manage any future growth effectively, our brand image and financial
performance may suffer adversely.

3. Climate and environmental risks effect on the business of our company.

Plantations are exposed to various climate-related risks, including extreme weather events, pests, and diseases. The
inventory stock of the Company is in open space and it will ruin the plants. In order to maintain the Inventory
additional cost, have to be incurred which cannot be recovered from the clients. In such event the profitability of
the Company will be affected.

4. We have to update the name of our company in some of the statutory approvals and certificates due to the
Change in the name upon conversion of our Company in to Public Limited Company.

Some of our statutory approvals and certificates are in the name of Vrundavan Plantation Private Limited. Since
our Company has been converted from Private limited to Public Limited and the name of our company has also
been changed to “Vrundavan Plantation Limited” pursuant to a special resolution passed by our shareholders at
the EGM held on May 27, 2023. We have to update the name Vrundavan Plantation Limited on the statutory
approvals and certificates. We cannot ensure that we will be able to update the said documents in a timely manner.

For more information about the licenses required in our business, please refer section "Government and Other
Statutory Approvals"” beginning on page no. 147 of this Prospectus.

5. Our business requires us to obtain and renew certain registrations, licenses and permits from government
and regulatory authorities and the failure to obtain and renew them in a timely manner may adversely
affect our business operations.

Our business operations require us to obtain and renew from time to time, certain approvals, licenses, registration
and permits, some of which may expire and for which we may have to make an application for obtaining the
approval or its renewal. If we fail to maintain such registrations and licenses or comply with applicable conditions,
then such respective regulatory can impose fine on our company or suspend and/or cancel the approval/licenses
which may affect our business adversely.

For more information about the licenses required in our business, please refer section " Government and Other
Statutory Approvals"” beginning on page no. 147 of this Prospectus

6. The Logo ™™= which is being used by us is yet not registered with the Trade Marks and patents
Authority

The ™™= Logo is being used by us as our brand name. The logo is not yet registered with the Trade Marks and
Patents Authority. We have applied for registration of the same with the Trade Marks and patents Authority and
same has been sent to Vienna Codification by the Authority. We operate in an extremely competitive
environment, we are dealing in the business plantation, landscaping and allied services, where name and
reputation has much more value, we have created our image and reputation and recognition among Leading
corporate houses and High Net worth class of our society, which is a significant element of our business strategy

19



and success. Currently, our logo is not Registered with the Authority. In absence of our Registered Logo or
Trademark our Company may not be able to successfully enforce or protect our intellectual property rights and
obtain statutory protections available under the Trademarks Act, 1999, as otherwise available for registered
trademarks in future against its misuse, in such situation, there are chances of getting damage to our business
prospects, reputation and goodwill and misuse of our designs by the competitors also.

7. Plantations and landscaping businesses are heavily dependent on weather conditions.

Our main business activities include plantations and landscaping. We are carrying out plantations and landscaping
of reputed corporates and High net worth individuals. Plantations and landscaping businesses are heavily
dependent on weather conditions. Any adverse weather events such as droughts, floods, storms or frost can
damage plantations and/or disrupt landscaping projects. Under such circumstances our entire investment on
materials, labour etc, will be wasted and to that extent the revenue and profitability of our company will be
adversely affected.

8.  We are purchasing more than 55% from top ten suppliers and our 100% sales is confine to only 8 buyers.

In the first two month of the current Financial year we are purchasing more than 55% from top ten suppliers and
our 100% sales is confine to only 8 buyers. With regard to purchase of raw material and equipment’s we are have
not entered into any agreement with the supplier. Though the are supplying regularly according to our order, we
are not sure that they will continue to suppliers regularly at the prevalent price. Similarly with regard to sales we
have not entered into any type of long term agreement with the buyers, we are bidding for the tender and that the
work order from the company. Once the tender period is over, we are not sure to get the same, renewed or
extended for the further period.

In absence of such formal contract with our vendors/suppliers, we are exposed to the risks of irregular supplies or
no supplies at all or delayed supplies or price variation which would materially affect our results of operations
adversely. In the event of any disruption in the supply or the non-availability of material/equipment’s in the
required quantity and of required quality from alternate source, the supply schedule to our clients may also be
adversely affected, impacting the sales and profitability of the Company.

9. Plantations are susceptible to various pests and diseases.

Plantations are susceptible to various pests and diseases that can harm the plants and reduce its natural growth.
Invasive species or outbreaks of pests and diseases can quickly spread and cause significant damage if not
properly managed. Though, we are taking utmost care to prevent the pests and diseases that can harm the plants by
giving preventive treatment to the land and plants, we are not sure to protect our plants 100% from the pests and
diseases. In the events of spread of pest and disease, the growth ration of plant will come down, which will
adversely affect our revenue and profitability.

10. Changes in market demand and prices for plantation and landscaping services can impact profitability.

Market demand and prices for plantation and landscaping services is highly volatile and fluctuating. Factors such
as oversupply, changes in consumer preference, economic downturns can also affect the prices of our plantation
services and the selling price of our plants. When Market demand and prices for plantation and landscaping
services are affected adversely for one or the other reason, our business revenue and profitability will be adversely
affected.

11. We may have to face operational challenges in our business operation.

Our Landscaping work and its maintenance business is labour oriented. Even in the plantation process also we are
required to take utmost care of plant so that growth of the plant is achieved within scheduled time. Plantations and
landscaping businesses involve complex operations, including planting, harvesting, irrigation, and maintenance.
Any operational issues, such as equipment breakdowns, labour shortages, or inadequate infrastructure can disrupt
workflow and impact productivity.

12. The Company has not filed the GST returns in due time.

There have been instances of delays of Filing GST Returns. As per the provisions of the Goods and Service Tax,
2017 (GST), the company has to file the returns within prescribed time limit provided in the Act. However the
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Company in certain case have failed to file the Returns on Due Date but the same were filed after the lapse of
few days with the Authority. The company has to pay bear the interest cost and penalty, if any, levied by the
Authorities. The Company has not received any notices for lapses of both the Act.

13. We have to comply with the Environmental Regulations

The plantation and landscaping industry is subject to various environmental regulations, including land-use
restrictions, water usage permits, pesticide application regulations, and waste management requirements.
Sometimes, these restrictions will act as a barrier in the growth of our business such as limited use of water during
draught period, restricted use of pesticides will also restrict the desirable growth of the plant. Any of the non-
compliance with these regulations can lead to penalties, legal issues and reputational damage and consequently
our business revenue and profitability will be adversely affected.

14. Increase in the Cost of Seeds, Pesticides, equipment and labor will affect our profitability adversely.

Seeds, fertilizers and pesticides are the main raw materials for our plantation business. Equipment and labour
force is the prime requirement for the landscaping activities. Any increase in the price of Seeds, fertilizers and
pesticides and any increase in the cost of Equipment and labour will increase cost of our plants and landscaping
service. If, we are not able to pass on such increase to the customers, it will our business revenue and profitability
adversely.

15. Human Resources management is the main challenge in our business.

Plantation and landscaping business is labour oriented business. Skilled labour services are required in nursing the
plant and also landscaping activites. Labor availability and labour management can pose challenges in the
plantation and landscaping industry. Finding skilled workers, retaining experienced staff, and managing labour
costs can be significant concerns. Availability of skilled workers at reasonable cost is the serious problem faced by
our industry. If, we are unable to manage the human resources effectively, it will affect our business operations,
revenue and profitability adversely.

16. Land and Property required for plantations and landscaping is of prime concern for our business
operation.

We require sizable land plot with enough water facility for our plantation and landscaping business. We need to
have covered premises for storage of equipment, fertilizers and pesticides. Acquiring and managing land for
plantation and landscaping purposes involve legal and regulatory challenges. Issue related to land ownership,
permits, zoning, land degradation, encroachment can affect our business operations adversely. We have to be
careful, while selecting plot of land for our plantation and storage purpose, so that we can avoid future problems
from the Regulatory Authorities and or neighbours. If, due diligence is not exercised while selecting plot of land,
we may have to face number of problems, which will affect our business operations, revenue and profitability
adversely.

17. Natural Calamities and climate change may adversely affect our business and profitability.

Heavy rain fall or water logging will disturb the land scaping work and also washed out the plantation work done
by us. Similarly, in extremely heat waves, the plantation developed by us may get died and became waste. Even in
case of cyclone or heavy wind flow, our plantation work will also be adversely affected. If any of such events take
place, our business and profitability will be adversely affected.

18. Reputation and public perception will have more impact on our business.

The Reputation and public perception in any of the business is of utmost and prime importance for long term
success. We have built up our own brand name and reputation in land scaping and planation business. Our clients
include Government Department, Semi government organization and leading corporate clients. Any Negative
publicity, such as environmental controversies, labor disputes, or ethical concerns, can harm the company's
image and impact customer trust and loyalty. Though, we are taking utmost care to serve the clients to the best
possible extent, we cannot assure you that such incidents will not take in future. Any such incident will adversely
affect our reputation, business and profitability.
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19. Our insurance coverage may not adequately protect us against certain operating risks and this may have
an adverse effect on the results of our business.

We have taken various insurance policy for Employee Compensation Insurance Policy Schedule to safe guard the
interest of our employees against the various risk associated with the discharge of the duties of our employees.
These policies may not be covering all the employees and risk associated with our business and our stocks and
equipment. However, our policy of covering these risks through insurance may not always be effective or
adequate, there can be no assurance that any claim under the insurance policies maintained by us will be honored
fully, in part or on time, to cover all material losses. To the extent that we suffer any loss or damage that is not
covered/reimbursed by insurance or exceeds our insurance coverage, our business and results of operations could
be adversely affected. For details on insurance policies taken by our Company please page 71 in chapter titled
“Business Overview” of Prospectus.

20. We are dependent on third party transportation providers for delivery of goods purchased by us and the
goods offline sold by us as well as the goods sold through our website.

We are purchasing fertilizers, seeds, pesticides and equipment from our suppliers. The purchased materials are
delivered to us through different transport service providers. Similarly, we are using third party transport services
for delivery of plantations, other materials and equipment required for land scaping. We have made necessary
arrangement with the transporters for delivery of the materials to our clients. However, we have not entered in to
any of the written contract/agreement with any of the transporters. Our success depends on the smooth supply and
transportation of materials from our suppliers to us and supply of plantation and other materials to our
buyers/clients, both of which are subject to various uncertainties and risks. In addition to this, the plants may be
lost or damaged in transit for various reasons including occurrence of accidents or natural disasters and/or
mishandling. There may also be delay in delivery of such materials which may also affect our business and our
results of operation negatively. Any failure to maintain timely availability of transport services could have a
material and adverse effect on our business, financial condition and results of operations and reputation.

21. There are no long-term supply agreements with our vendors/suppliers. Our Business may be adversely
affected if there is any disruption in the supply or non-availability of required material.

We do not have written agreements with any of our vendors/suppliers and we purchase the fertilizers, seeds,
pesticides and equipment as and when required from the open market on regular basis. There are no long-term
supply agreements for the above materials. In absence of any such formal contract with our vendors/suppliers, we
are exposed to the risks of irregular supplies or no supplies at all or delayed supplies or price variation which
would materially affect our results of operations.

In the event of any disruption in the supply or the non-availability of material in the required quantity and of
required quality from alternate source, the supply schedule to our clients may adversely be affected impacting the
sales and profitability and reputation of the Company.

22. We may not be successful in implementing our business strategies.

The success of our business depends substantially on our ability to implement our business strategies effectively.
Even though we have successfully executed our business strategies in its first year of operation, there is no
guarantee that we can implement the same on time and within the estimated budget going forward or that we will
be able to meet the expectations of our targeted clients. Changes in regulations applicable to us may also make it
difficult to implement our business strategies. Failure to implement our business strategies would have a material
adverse effect on our business and results of operations.

23. Our targeted client group will be limited.

Only High Net worth people, corporates group and Government organization can afford to have Gardening,
plantation and land scaping work in their land/premises, so our targeted client group will be limited. In this limited
targeted group, we have to also compete with organized and unorganized players. We have to keep our rates for
the various services and products, utmost competitive. Keen competition and limited client group will affect our
business and profitability adversely.

24. Our success depends heavily upon our Promoter and Senior Management for their continuing services
and strategic guidance.
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Our success depends heavily upon the continuing services of Mr. Upendra Tiwari, who is the natural persons in
control of our Company. He currently serves as our Managing Director and his experience and vision had played a
key role in obtaining our current reputation and status in the market. We would depend significantly on our Key
Managerial Persons for continuing our business operations successfully. If any member of the senior management
team is unable or unwilling to continue in his present position, we may not be able to replace him easily or at all,
and our business, financial condition, results of operations and prospects may be materially and adversely
affected.

25. Failure to manage our inventory could have an adverse effect on our net revenue, profitability, cash flow
and liquidity.

The results of operations of our business are dependent on our ability to effectively manage our inventory and
plantation stocks. We have to maintain sufficient stock of our products and various materials such as pesticides,
fertilizers, seeds and equipment. We have to effectively manage our inventory so that timely delivery of plants and
services can be affected. We must be able to accurately estimate customer demand and supply requirement
accordingly. If our management has misjudged expected customer demand, it could adversely impact the results
by causing either a shortage of supply or an accumulation of excess inventory. The excess inventory will need
storage space and block our liquidity resulting in to loss.

26. We could be exposed to risks arising from misconduct, fraud and trading errors by our employees and
Business Associates.

Frauds or other delinquencies by employees could include indulging in transactions that exceed authorized limits
or present unacceptable risks to us; hiding unauthorized or unsuccessful service activities from us; or the improper
use of confidential information. Such misconduct could result in unexpected business risks, losses and seriously
harm our reputation and could even lead to litigation. We are getting plantation work done either at our premises
or at client premises. Our employee may render his services to our client or to any other client, which will be
harmful to our business operations. The precautions we take to prevent and detect these types of activities may not
always be effective. Any delinquencies or errors on the part of our employees could materially affect our business
operations, financial position and/or reputation.

27. Our Company is subject to high working capital requirements and our inability to fund these
requirements in a timely manner may adversely impact our financial performance.

Our Company is engaged in plantation, gardening and land scaping activities. The working capital requirement of
the proprietary business which had been taken over by the Company as on March 31, 2023 was ¥483.13 lakhs as
against the ¥332.16 lakhs as on March 31, 2022. As on the date of this Prospectus we meet our working capital
requirements in the ordinary course of its business from capital, internal accruals, unsecured loans, working
capital loans from the Banks etc. The last three years working capital requirement is given below.

31.03.2021 31.03.2022 31.03.2023 31.03.2024
Particulars Audited Audited Audited Projected
Inventories 3.03 4.78 1098.14 576.00
Trade Receivables 254.36 371.29 1122.04 1440.00
Short term loans and Advances 4.29 22.87 136.17 50.00
Cash and Bank Balances 5.56 105.78 2.43 19.49
total 267.24 504.72 2358.78 2085.49
Less:
Trade Payables 34.11 20.02 1745.54 640.00
other Current Liabilities 152.54 250.90 100.0
Total Liabilities 34.11 172.56 1996.44 740.00
Net Working capital 233.13 332.16 362.34 1345.49
Borrowings 120.63 224.73 262.46 0.000
Financed Through Capital 112.50 107.43 99.88 395.49
IPO Proceeds 950.00

If we are not able to manage the working capital requirement properly then the growth, profitability and business
will be adversely affected.
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28. We have experienced negative cash flows in previous years / periods. Any operating losses or negative
cashflows in the future could adversely affect our results of operations and financial condition.

Our Company had negative cash flows from our operating activities, in the previous years as per the Restated
Financial Statements and the same are summarized as under.

(X In Lacs)
Particulars May 31, 2023 March 31, 2023
Net Cash Generated from Operating Activities (464.65) (0.70)

29. We have entered into certain transactions with related parties. These transactions or any future
transactions with our related parties could potentially involve conflicts of interest.

We have entered into certain transactions with related parties with our Promoter, Promoter Group, Directors, their
relatives, Group Entity and may continue to do so in future. Our Company has entered into such transactions due
to easy proximity and quick execution. Additionally, our company belief that all our related party transactions
have been conducted on an arm’s length basis, but we cannot provide assurance that we could have achieved more
favorable terms had such transactions been entered with third parties. Our Company may enter into such
transactions in future also and we cannot assure that in such events there would be no adverse effect on results of
our operations, although going forward, all related party transactions that we may enter will be subject to board or
shareholder approval, as under the Companies Act, 2013 and the Listing Regulations. For details of transactions,
please refer to “Annexure 26 Related Party Transactions” on page 133 of Restated Financial Information of this
Prospectus.

30. Our Promoter, Directors and Key Managerial Personnel may have interest in our Company, other than
reimbursement of expenses incurred or remuneration.

Our Promoter and Directors and key Managerial Personnel may be deemed to be interested to the extent of the
Equity Shares held by them and benefits deriving from their shareholding in our Company. Our Promoters are
interested in the transactions entered into between our Company and themselves as well as between our Company
and our Group Entities. For further details, please refer to the chapters titled “Business Overview” and “Our
Promoters and Promoter Group”, beginning on page 71 and 104 respectively and the chapter titled “Annexure 26
- Related Party Transactions” on page 133 under chapter titled “Restated Financial Statements” beginning on
page 108 of this Prospectus.

31. Sale of shares by our promoters or other significant shareholder(s) may adversely affect the trading price
of the Equity Shares.

The sale of shares by the promoters or other significant shareholder(s)may significantly affect the trading price of
our Equity shares. Further the market price generally may be adversely affected on account of the news about the
sale of shares by the promoters. However, the closing of trading windows during the period of financial results
may restrict the promoters from selling the shares in the open market.

32. The issue price of the Equity Shares may not be indicative of market price of our equity shares after the
issue and the market price of our Equity shares may decline below the issue price.

The issue price of our Equity shares is decided on the basis of both qualitative and quantitative factors. The
Company had made good progress in establishing its name in the infrastructure sector. All such point has been
considered in deciding the issue price of the Equity Shares. Please refer chapter titled “Basis for Issue Price
“beginning on the page no 56 of the prospectus. The market price of our equity shares could be subject to change
after the issue and may decline the below the issue price.

33. There is no monitoring agency appointed by Our Company and the deployment of funds are at the
discretion of our Management and our Board of Directors, though it shall be monitored by our Audit
Committee.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue

size above Rs. 100 cr. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue
proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms of
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Listing Agreement. Further, our Company shall inform about material deviations in the utilization of Issue
proceeds to the Stock Exchange.

34. We have not identified any alternate source of financing the ‘Objects of the Issue’. If we fail to mobilize
resources as per our plans, our growth plans may be affected.

We have not identified any alternate source of funding and hence any failure or delay on our part to raise money
from this Issue which may delay in the implementation schedule and could adversely affect our growth plans. For
further details of object of Issue and schedule of implementation please refer to the chapter titled “Objects of the
Issue” on page 51 of this Prospectus.

35. Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash
flows, working capital requirements and capital expenditures.

Our future ability to pay dividends will depend on our earnings, financial condition and capital requirements.
There can be no assurance that we will generate sufficient income to cover the operating expenses and pay
dividends to the shareholders. Our ability to pay dividends will also depend on our expansion plans. We may be
unable to pay dividends in the near or medium term, and the future dividend policy will depend on the capital
requirements and financing arrangements for the business plans, financial condition and results of operations.

36. Our Promoter and members of the Promoter Group will continue jointly to retain majority control over
our Company after the Issue, which will allow them to determine the outcome of matters submitted to
shareholders for approval.

Post this Issue, our Promoter and Promoter Group will collectively own 62.65 % of our equity share capital. As a
result, our Promoter, together with the members of the Promoter Group, will continue to exercise a significant
degree of influence over Company and will be able to control the outcome of any proposal that can be approved
by a majority shareholder vote, including, the election of members to our Board, in accordance with the
Companies Act, 2013 and our Articles of Association. Such a concentration of ownership may also have the effect
of delaying, preventing or deterring a change in control of our Company.

In addition, our Promoter will continue to have the ability to cause us to take actions that are not in, or may
conflict with, our interests or the interests of some or all of our creditors or other shareholders, and we cannot
assure you that such actions will not have an adverse effect on our future financial performance or the price of our
Equity Shares.

37. We have not independently verified certain data in this Prospectus.

We have not independently verified data from the industry and related data contained in this Prospectus and
although we believe the sources mentioned in the report to be reliable, we cannot assure you that they are
complete or reliable. Such data may also be produced on a different basis from comparable information compiled
with regards to other countries. Therefore, discussions of matters relating to India, its economy or the industries in
which we operate that is included herein are subject to the caveat that the statistical and other data upon which
such discussions are based have not been verified by us and may be incomplete, inaccurate or unreliable. Due to
incorrect or ineffective data collection methods or discrepancies between published information and market
practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics
produced elsewhere and should not be unduly relied upon. Further, we cannot assure you that they are stated or
compiled on the same basis or with the same degree of accuracy, as the case may be, elsewhere.

38. Our funding requirements and proposed deployment of the Net Proceeds are based on management
estimates and have not been independently appraised, 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 based
on current market conditions, and have not been appraised by any bank or financial institution or another
independent agency. Furthermore, in the absence of such independent appraisal, our funding requirements may be
change subject to the approval of shareholders by passing special resolution pursuant to section 27 of Companies
Act, 2013 through postal ballot or subject to an authority given by the Company in general meeting by way of
special resolution and based on various factors which are beyond our control. For further details, please see the
section titled “Objects of the Issue” beginning on page no. 51 of this Prospectus.
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39. Any future issuance of Equity Shares may dilute the shareholding of the Investor or any sale of Equity
Shares by our Promoter or other significant shareholder(s) may adversely affect the trading price of the
Equity Shares.

Any future issuance of Equity Shares by our Company could dilute the shareholding of the investor. Any such
future issuance of our Equity Shares or sales of our Equity Shares by any of our significant shareholders may
adversely affect the trading price of our Equity Shares and could impact our ability to raise capital through an
offering of our securities. While the entire post-Issue paid-up share capital, held by our Promoters or other
shareholders will be locked-in for a period of 1 (one) year and minimum promoter contribution subject to a
minimum of 20% of our post-Issue paid-up capital will be locked-in for a period of 3 (three) years from the date of
allotment of Equity Shares in the Issue, upon listing of our Equity Shares on the Stock Exchanges. For further
information relating to such Equity Shares that will be locked-in, please refer to the section titled “Capital
Structure” beginning on page 42 of this Prospectus. Any future issuance or sale of the equity shares of our
Company by our Promoter or by other significant shareholder(s) or any perception or belief that such sales of
Equity Shares might occur may significantly affect the trading price of our Equity Shares.

40. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the BSE SME
Platform in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant
to the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and
trading will require all relevant documents authorizing the issuing of Equity Shares to be submitted. There could
be a failure or delay in listing the Equity Shares on the BSE SME platform. Any failure or delay in obtaining the
approval would restrict your ability to dispose of your Equity Shares.

41. The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may
experience price and volume fluctuations, and an active trading market for the Equity Shares may not
develop. Further, the price of the Equity Shares may be volatile, and you may be unable to resell the
Equity Shares at or above the Issue Price, or at all.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee that a market
for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Issue
Price of the Equity Shares is proposed to be determined through a fixed price process in accordance with the SEBI
ICDR Regulations and may not be indicative of the market price of the Equity Shares at the time of
commencement of trading of the Equity Shares or at any time thereafter. The market price of the Equity Shares
may be subject to significant fluctuations in response to, among other factors, variations in our operating results of
our Company, market conditions specific to the industry we operate in, developments relating to India, volatility
in securities markets in jurisdictions other than India, variations in the growth rate of financial indicators,
variations in revenue or earnings estimates by research publications, and changes in economic, legal and other
regulatory factors.

42. There is no monitoring agency appointed by Our Company and the deployment of funds are at the
discretion of our Management and our Board of Directors, though it shall be monitored by our Audit
Committee.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue
size above Rupees 100 cr. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue
proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms of
BSE SME Platform Listing Agreement. Further, our Company shall inform about material deviations in the
utilization of Issue proceeds to the BSE Limited and shall also simultaneously make the material deviations /
adverse comments of the audit committee public.

43. There are restrictions on daily weekly monthly movement in the price of the equity shares, which may
adversely affect the shareholder’s ability to sell for the price at which it can sell, equity shares at a
particular point in time.

Once listed, we would be subject to circuit breakers imposed by the stock exchange, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates
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independently of the index- based market-wide circuit breakers generally imposed by SEBI. The percentage limit
on circuit breakers is said by the stock exchange based on the historical volatility in the price and trading volume
of the Equity Shares. The stock exchange does not inform us of the percentage limit of the circuit breaker in effect
from time to time, and may change it without our knowledge. This circuit breaker limits the upward and
downward movements in the price of the Equity Shares. As a result of the circuit breaker, no assurance may be
given regarding your ability to sell your Equity Shares or the price at which you may be able to sell your Equity
Shares at any particular time.

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

Under the Income-tax Act, 1961, capital gains arising from the sale of equity shares in an Indian Company are
generally taxable in India except any gain realized on the sale of shares on a Stock Exchange held for more than
12 months will not be subject to capital gains tax in India if the Securities Transaction Tax (“STT”) has been paid
on the transaction. The STT will be levied on and collected by an Indian Stock Exchange on which equity shares
are sold. Any gain realized on the sale of shares held for more than 12 months to an Indian resident, which are
sold other than on a recognized Stock Exchange and as a result of which no STT has been paid, will be subject to
long term capital gains tax in India. Further, any gain realized on the sale of shares on a Stock Exchange held for a
period of 12 months or less will be subject to short term capital gains tax. Further, any gain realized on the sale of
listed equity shares held for a period of 12 months or less which are sold other than on a recognized stock
exchange and on which no STT has been paid, will be subject to short term capital gains tax at a relatively higher
rate as compared to the transaction where STT has been paid in India.

EXTERNAL RISK FACTORS

After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the
Equity Shares may not develop.

The price of the Equity Shares on the stock exchange may fluctuate as a result of the factors, including:

Volatility in the India and global capital market;

Company’s results of operations and financial performance;

Performance of Company’s competitors;

Adverse media reports on Company;

Changes in our estimates of performance or recommendations by financial analysts;
Significant developments in India’s economic and fiscal policies; and

Significant developments in India’s environmental regulations.

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our
industry and our Company. There can be no assurance that an active trading market for the Equity Shares will
develop or be sustained after this Issue or that the price at which the Equity Shares are initially traded will
correspond to the price at which the Equity Shares will trade in the market subsequent to this Issue.

1. Global economic, political and social conditions may harm our ability to do business, increase our costs
and negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect
performance. These factors include interest rates, rates of economic growth, fiscal and monetary policies of
governments, change in regulatory framework, inflation, deflation, foreign exchange fluctuations, consumer credit
availability, consumer debt levels, unemployment trends, terrorist threats and activities, worldwide military and
domestic disturbances and conflicts, and other matters that influence consumer confidence, spending and tourism.

2. Any changes in the regulatory framework could adversely affect our operations and growth prospects

Our Company is subject to various regulations and policies. For details see section titled “Key Industry
Regulations and Policies” beginning on page 86 of this Prospectus. Our business and prospects could be
materially adversely affected by changes in any of these regulations and policies, including the introduction of
new laws, policies or regulations or changes in the interpretation or application of existing laws, policies and
regulations. There can be no assurance that our Company will succeed in obtaining all requisite regulatory
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approvals in the future for our operations or that compliance issues will not be raised in respect of our operations,
either of which could have a material adverse effect on our business, financial condition and results of operations.

3. Civil disturbances, extremities of weather, regional conflicts and other political instability may have
adverse effects on our operations and financial 