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SECTION - I - GENERAL 

DEFINITION AND ABBREVIATIONS 

This Draft 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, policies, circulars, notifications, directions or clarifications shall be to such legislation, act, regulations, 

rules, guidelines, policies, circulars, notifications, directions or clarifications as amended, updated, supplemented, or re-

enacted or modified, from time to time and any reference to a statutory provision shall include any subordinate legislation 

made from time to time under that provision. 

The words and expressions used in this Draft Prospectus, but not defined herein shall have, to the extent applicable, the 

same meaning ascribed to such terms in the SEBI ICDR Regulations 2018, amended by the SEBI (ICDR) (Amendment) 

Regulations, 2025, the Companies Act, 2013, the Securities Contracts Regulation Act, 1956 (ñSCRAò), the Depositories 

Act, and the rules and regulations made thereunder. Further, the Issue related terms used but not defined in this Draft 

Prospectus shall have the meaning ascribed to such terms under the General Information Document. If there is any 

inconsistency between the definitions given below and the definitions contained in the General Information Document 

(defined hereinafter), the following definitions shall prevail. 

Notwithstanding the foregoing, the terms not defined but used in the chapters titled ñIndustry Overviewò, ñKey Industry 

Regulations and Policiesò, ñStatement of Tax Benefitsò, ñRestated Financial Statementsò, ñOutstanding Litigations 

and Material Developmentsò, and ñMain Provisions of Articles of Associationò beginning of the pages 120, 197, 116, 

238, 309, 400 respectively of this Draft Prospectus, shall have the meanings ascribed to such terms in the respective 

chapters. 

GENERAL TERMS 

Term Description 

ñthe Companyò/ ñour 

Companyò/ ñIssuerò / ñJaikisan 

Agrotech India Limitedò 

Jaikisan Agrotech India Limited, a public limited company incorporated under the 

Companies Act, 2013 and having its registered office at, Office No. C-28/C-29, 

Third Floor, Prozone Trade Center, Chikalthana Industrial Area, Aurangabad, 
Maharashtra, India, 431006.  

ñweò/ ñusò / ñourò  Unless the context otherwise indicates or implies refers to our Company. 

ñyouò/ ñyourò/ ñyoursò Prospective investors in this Issue.  

 

COMPANY RELATED AND CONVENTIONAL TERMS 

Term Description 

ñAOAò / ñArticlesò / 

ñArticles of Associationò 

The articles of association of our Company, as amended. 

ñAudit Committeeò The Audit Committee of the Board of Directors constituted in accordance with 

Section 177 of the Companies Act, 2013. For further details, please refer to chapter 

titled ñOur Managementò beginning on page 212 of this Draft Prospectus.  

ñAuditorsò/ ñStatutory 

Auditorsò / ñPeer Review 

Auditorò 

The Statutory Auditor & Peer Review Auditor of our Company, being M/s. Ratan 

Chandak & Co LLP, Chartered Accountants bearing Firm Registration No. 

108696W/W101028 and Peer Review Number.: 025016 

Bankers to the Company State Bank of India 

ñBoardò / ñBoard of 

Directorsò  

The Board of Directors of our Company, or a duly constituted committee thereof. For 

details, see ñOur Managementò beginning on page 212 of this Draft Prospectus. 

ñChairperson / Managing 

Directorò 

The Chairperson and Managing Director of our Company, Mr. Machhindra Bhaurao 

Nalkar. For further details, please refer to the chapter titled ñOur Management- 

Board of Directorsò on page 212. 

ñCompany Secretary and 

Compliance Officerò 

The Company Secretary and Compliance Officer of our Company being Mr. Abhijeet 

Sanjay Jawalekar. 

ñChief Financial Officerò/ 
ñCFOò 

The Chief Financial Officer of our Company being Mr. Omprakash Babasaheb 
Kashidkar. For further details, please see ñOur Management- Key Managerial 

Personnel of our Companyò on page 212. 

ñChief Executive Officerò/ 

ñCEOò 

The Chief Executive Officer of our Company being Mr. Shivaji Machhindra Nalkar. 

For further details, please see ñOur Management- Key Managerial Personnel 

of our Companyò on page 212. 

ñCorporate Identification 

Numberò 

Corporate Identification Number: U20210MH2021PLC366463 

Committee(s) Duly constituted committee(s) of our Board of Directors 

ñDirector(s)ò The director(s) on the Board of our Company as described in ñOur Managementò 

beginning on page 212 of this Draft Prospectus.  
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Term Description 

ñEquity Sharesò/ ñSharesò The Equity Shares of our Company having face value of 10.00/- each, fully paid up, 

unless otherwise specified in the context thereof. 

ñEquity Shareholdersò / 

ñShareholdersò 

Persons /entities holding Equity Shares of our Company, from time to time. 

ñGroup Companiesò 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 also other companies as 

considered material by our Company, and as disclosed in the chapter titled ñOur 

Group Companiesò beginning on page 345 of this Draft Prospectus. 

ñIndependent Directorò Independent directors on the Board, who are eligible to be appointed as independent 

director under the provisions of the Companies Act, 2013 and the SEBI Listing 

Regulations. For details of the Independent Directors, please refer to the chapter 

titled ñOur Managementò beginning on page 212 of this Draft Prospectus. 

ñISINò International Securities Identification Number is INE1ICS01019. 

ñKey Managerial Personnelò / 

ñKMPò 

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the 

SEBI (ICDR) Regulations and Section 2(51) of the Companies Act, 2013. For details, 

please refer to the chapter titled ñOur Managementò beginning on page 212 of this 

Draft Prospectus. 

ñMateriality Policyò  The policy adopted by our Board on February 24, 2026, for identification of group 

companies of our Company, outstanding litigation and outstanding dues to creditors 

in respect of our Company, pursuant to the disclosure requirements under the SEBI 
(ICDR) Regulations. 

ñMOAò / ñMemorandum of 

Associationò 

The Memorandum of Association of Jaikisan Agrotech India Limited, as amended 

from time to time. 

ñNomination & Remuneration 

Committeeò 

The nomination and remuneration committee of our Board described in the chapter 

titled ñOur Managementò beginning on page 212 of this Draft Prospectus. 

ñNRIsò / ñNon-Resident 

Indianò 

A person resident outside India, as defined under FEMA Regulation and who is a 

citizen of India or a Person of Indian Origin under Foreign Exchange Management 

(Transfer or Issue of Security by a Person Resident Outside India) Regulations, 2000. 

ñPerson or Personsò Any individual, sole proprietorship, unincorporated association, unincorporated 

organization, body corporate, corporation, company, partnership, limited liability 

company, 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 

requires. 

ñPromotersò The promoters of our Company, namely Machhindra Bhaurao Nalkar, Shivaji 

Machhindra Nalkar, Akshay Machhindra Nalkar and Aarti Akshay Nalkar. For 

further details, please see ñOur Promoters and Promoter Groupò on page 231. 

ñPromoter Groupò 

The persons and entities constituting the promoter group of our Company in terms 

of Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, and as disclosed in ñOur 

Promoters and Promoter Groupò on page 231. 

ñRegistered Officeò The registered office of our Company, situated at Office No. C-28/C-29, Third Floor, 

Prozone Trade Center, Chikalthana Industrial Area, Aurangabad, Maharashtra, India, 

431006. 

ñRegistrar of Companiesò / 

ñROCò  

Registrar of Companies, ROC Mumbai-II. 

ñRestated Financial 

Informationò or ñRestated 

Financial Statements" 

The Restated financial information of our company for the financial Years ended 

March 31, 2026, March 31, 2025, and March 31, 2024, which comprises of the 

restated balance sheet, restated statement of profit and loss and the restated cash flow 

statement, together with the annexures and notes thereto disclosed in the chapter 

titled ñRestated Financial Statementò beginning on page 238 of this Draft 

Prospectus. 

ñSenior Management Personnel 

/ SMPò 

Senior Management Personnel of our Company in accordance with Regulation 

2(1)(bbbb) of the SEBI ICDR Regulations, as described in ñOur Managementò on 

page 212 of this Draft Prospectus. 

Shareholders/ Members Holders of equity shares of our Company from time to time 

ñStakeholdersô Relationship 
Committeeò 

The stakeholdersô relationship committee of the Board of Directors constituted 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 ñOur Managementò beginning on page 212 of this Draft Prospectus. 
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ISSUE RELATED TERMS  

 

Term Description 

Abridged Prospectus Abridged Prospectus means a memorandum containing such salient features of 

a prospectus as may be specified by SEBI in this behalf, which is appended to 
the Application Forms. 

Acknowledgement Slip The acknowledgement slips or document issued by the Designated Intermediary 

to an Applicant as proof of having accepted 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) A successful Applicant to whom the Equity Shares are being allotted. 

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. 

Applicant/ 

Investor 

Any prospective investor who makes an application for Equity Shares of our 

Company in terms of the Draft Prospectus. All the applicants should make 

application through ASBA only.  

Application Lot  [ǒ] 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 Draft Prospectus. 

Application Supported by Blocked 

Amount/ ASBA 

An application, whether physical or electronic, used by applicants to make an 

application and authorize an SCSB to Block the Application Amount in the 

specified Bank Account maintained with such SCSB and will include 

applications made by UPI Applicant using the UPI Mechanism, where the 
Application Amount shall be Blocked upon acceptance of UPI Mandate Request 

by UPI Applicant using UPI Mechanism. 

ASBA Account A bank account maintained with an SCSB and specified in the ASBA Form 

submitted by applicant for Blocking the application Amount mentioned in the 

ASBA Form and includes the account of an UPI Applicant which is Blocked 

upon acceptance of a UPI Mandate Request made by the IIs using the UPI 

Mechanism. 

ASBA Applicant(s) Any prospective investors in the Issue who intend to submit the Application 

through the ASBA process. 

ASBA Form /Application Form An application form, whether physical or electronic, used by ASBA Applicant 

which will be considered as the application for Allotment in terms of the Draft 

Prospectus. 

Banker to the Issue / Refund Banker 

/ Public Issue Bank 

The banks which are clearing members and registered with SEBI as Banker to 

an Issue with whom the Public Issue Account and Refund Account will be 

opened and in this case being [ǒ]. 

Basis of Allotment The basis on which the Equity Shares will be Allotted to successful Applicants 
under the Issue, described in ñIssue Procedureò on page 370 of this Draft 

Prospectus. 

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 Applicantôs Beneficiary Account. 

Collection Centres  Broker Centres notified by BSE Limited where Applicant can submit the 

Application Forms to a Registered Broker. The details of such Broker Centres, 

along with the names and contact details of the Registered Brokers, are available 

on the website of the BSE Limited. 

Collecting Depository Participant or 

CDP 

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) as per the list available on the website of 

the Stock Exchange.  

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 SME Platform of BSE Limited 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. 

http://www.sebi.gov.in/
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Term Description 

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 centres of the CDPs where applicant can submit the ASBA Forms. The 

details of such Designated CDP Locations, along with names and contact details 

of the CDPs Eligible to accept ASBA Forms are Available on the website of BSE 

Limited. 

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 Draft Prospectus, following which the 

Board may Allot Equity Shares to successful Bidders in the Issue. 

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 [ǒ] 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. 

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 the names and 

contact details of the RTAs are Available on the BSE Limited.  

Designated SCSB Branches Such Branches of the SCSBs which shall collect the ASBA Forms used by the 

applicant, a list of which is Available on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmId=35  

Designated Stock Exchange SME Platform of BSE Limited (ñBSE SMEò) 

Draft Prospectus The Draft Prospectus dated August 28, 2026 issued in accordance with the SEBI 

ICDR Regulations. 

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 ASBA Form and the 

Draft Prospectus will constitute an invitation to subscribe to or to purchase the 

Equity Shares and who have opened dematerialized accounts with SEBI 

registered qualified depository participants. 

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 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. 

Escrow Account(s) Account opened with the Escrow Collection Bank(s) and in whose favor 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 [ǒ]. 

FII/ Foreign Institutional Investors Foreign Institutional Investor as defined under SEBI (Foreign Institutional 

Investors) Regulations, 1995, as amended registered with SEBI under 
Applicable laws in India. 

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 FPI Regulations. 

Fugitive economic offender Shall mean an individual who is declared a fugitive economic offender under 

section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018) 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
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Term Description 

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. 

Individual Applicant(s) or 

Individual Investor(s) or II(s)  

Investors applying for Minimum application size which shall be two lots per 

application, such that the minimum application size shall be above  2 lakhs. 
(Including HUFs applying through their Karta) and Eligible NRIs.  

Issue / Issue Size / Public Issue / 

IPO  

Initial Public Issue of up to 49,18,000 Equity Shares of face value of 10.00 each 

of our Company for cash at a price of  [ǒ] per Equity Share (including a share 

premium of  [ǒ] per Equity Share) aggregating up to  [ǒ] Lakhs. 

Issue Agreement / Offer Agreement The agreement dated April 27, 2026, between our Company and the Lead 

Manager, pursuant to which certain arrangements are agreed to in relation to the 

Issue. 

Issue Closing Date The date on which the Issue closes for subscription. 

Issue Opening Date The date on which the Issue opens for subscription. 

Issue Period The period 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. Our Company, in 

consultation with the Lead Manager, may decide to close applications by QIBs 

one (1) day prior to the Issue Closing Date which shall also be notified in an 
advertisement in same newspapers in which the Issue Opening Date was 

Published. 

Issue Price  [ǒ] per Equity Share 

Issue Proceeds The proceeds from the Issue based on the total number of equity shares allotted 

under the issue. 

Lead Manager/ LM The Lead Manager to the Issue namely, Galactico Corporate Services Limited. 

Listing Agreement The Listing Agreement to be signed between our Company and SME Platform 

of BSE Limited (ñBSE SMEò). 

Mandate Request Mandate Request means a request initiated on the II by sponsor bank to authorize 

Blocking of funds equivalent to the application amount and subsequent debit to 

funds in case of allotment. 

Market Making Agreement The Market Making Agreement dated [ǒ] between our Company, the Lead 

Manager and Market Maker. 

Market Maker Reservation Portion The reserved portion of [ǒ] Equity Shares of face value of  10.00/- each fully 

paid-up for cash at a price of  [ǒ]/- per Equity Share aggregating to  [ǒ] 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. 

Net Issue The Issue (excluding the Market Maker Reservation Portion) of [ǒ] Equity 

Shares of face value 10.00/- each fully paid-up of our Company for cash at a 
price of  [ǒ] /- per Equity Share aggregating up to  [ǒ] Lakhs. 

Net Proceeds The Issue Proceeds less the Issue related expenses. For further details, please 

refer to chapter titled ñObjects of the Issueò on page 81 of this Draft Prospectus.  

Non-Institutional Bidders / Non-

Institutional Investor / NIB/ NII 

All Investors including FPIs that are not Qualified Institutional Buyers or 

investors who applies for minimum application size and who have applied for 

more than minimum application size (but not including NRIs other than Eligible 

NRIs). 

Non-Resident A person resident outside India, as defined under FEMA and includes Eligible 

NRIs, Eligible QFIs, FIIs registered with SEBI and FVCIs registered with SEBI. 

Public Issue Account The account to be opened with the Banker to the Issue under section 40 of 

Companies Act, 2013 to receive monies from the ASBA Accounts.  

QIBs or Qualified Institutional 

Buyers 

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

ICDR Regulations.  

Refund Account Account to which Application monies are to be refunded to the Bidders 

Refund through electronic transfer 

of funds 

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

Refund Bank / Refund Banker Bank which is / are clearing member(s) and registered with the SEBI as Bankers 

to the Issue at which the Refund Account will be opened, in this case being [ǒ]. 
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Term Description 

Registered Brokers Stockbrokers 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 May 26, 2026, 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 to the Issue/Registrar Registrar to the Issue being Kfin Technologies Limited. 

Resident Indian A person resident in India, as defined under FEMA 

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. Individual Bidders can revise their Application Forms 

during the Issue Period and withdraw their Application Forms until Issue Closing 

Date. 

SME Small and medium sized enterprises.  

Self-Certified Syndicate Bank(s) / 

SCSBs 

The list of SCSBs notified by SEBI for the ASBA process is available at 

http://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. A list of the 

Designated SCSB Branches with which an ASBA Investors (other than a UPI 

Applicant using the UPI Mechanism), not bidding through Syndicate/Sub 

Syndicate or through a Registered Broker, RTA or CDP may submit the 

Application Forms, is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmId=34,or at such other websites as may be prescribed by SEBI from time 

to time  

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 

dated June 28, 2019 and SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Applicants using 

the UPI Mechanism may apply through the SCSBs and mobile applications 
whose names appears on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmId=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmId=43) respectively, as updated from time to time. 

Sponsor Bank  Sponsor Bank being [ǒ] being a Banker to the Issue, appointed by our Company 

to act as a conduit between the Stock Exchanges and NPCI in order to push the 

mandate collect requests and / or payment instructions of the UPI Applicant 

using the UPI Mechanism and carry out other responsibilities, in terms of the 

UPI Circulars. 

Specified Locations Bidding Centres where the Syndicate shall accept Application Forms.  

Stock Exchanges SME platform of BSE Limited (BSE SME). 

TRS / Transaction Registration Slip The slip or document issued by the Designated Intermediary (only on demand), 

to the Applicant, as proof of registration of the Application Form. 

Underwriters Underwriters being [ǒ] 

Underwriting Agreement The Agreement dated [ǒ] entered between the Underwriters and our Company. 

UPI Unified payment Interface, which is an instant payment mechanism, developed 

by NPCI.  

UPI Applicant Collectively, individual investors applying as (i) Investors who applies for 
minimum application size in the Individual Investor Portion, and (ii) Non-

Institutional Investors with an application size of up to  5.00 lakhs on in the 

Non-Institutional Portion, and applying under the UPI Mechanism through 

ASBA Form(s) submitted with Syndicate Members, Registered Brokers, 

Collecting Depository Participants and Registrar and Share Transfer Agents. 

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 

2022 issued by SEBI, all individual investors applying in public issues where 

the application amount is up to  5.00 lakhs using UPI Mechanism, shall provide 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
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Term Description 

their UPI ID in the application form submitted with: (i) a syndicate member, (ii) 

a stock broker registered with a recognized stock exchange (whose name is 

mentioned on the website of the stock exchange as eligible for such activity), 

(iii) a depository participant (whose name is mentioned on the website of the 
stock exchange as eligible for such activity), and (iv) a registrar to an issue and 

share transfer agent (whose name is mentioned on the website of 

the stock exchange as eligible for such activity). 

UPI Circulars SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 

2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 

2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 

2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 

2019, SEBI circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated 

November 8, 2019, SEBI circular No. SEBI/HO/CFD/DIL2/CIR/P/2020/50 

dated March 30, 2020, SEBI circular No 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/ dated March 16, 2021 and SEBI 

Circular No. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 and 

SEBI/HO/CFD/DIL2/ CIR/P/2022/45 dated April 05, 2022, 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 SEBI master circular 

no. SEBI/HO/CFD/PoD-2/P/CIR/2024/0154 dated November 11, 2024, along 

with (i) the circulars issued by BSE having reference no. 20220722-30 dated 

July 22, 2022 and reference no. 20220803-40 dated August 3, 2022; and any 

subsequent circulars or notifications issued by SEBI or BSE in this regard 

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

NPCI. 

UPI PIN Password to authenticate UPI transaction. 

UPI Mandate Request A request (intimating the UPI applicant by way of a notification on the UPI   

application and by way of a SMS directing the UPI applicant to such UPI  

application) to the UPI applicant 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. In accordance with SEBI 
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and 

SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, 

Individual Investors, Using the UPI Mechanism may apply through the SCSBs 

and mobile applications whose names appears on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmid=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmId=43) respectively, as updated from time to time. 

UPI Mechanism The mechanism to make application that may be used by UPI Applicant in 

accordance with the UPI Circulars to make an ASBA Bid in the Issue. 

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

Wilful Defaulter or fraudulent 

Borrower  

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1) (lll) of 

the SEBI (ICDR) Regulations. 

Working Days All days on which commercial banks in Mumbai are open for business; provided 

however, with reference to (a) Bid/Offer Period, ñWorking Dayò shall mean all 
days, excluding all Saturdays, Sundays and Public holidays, on which 

commercial banks in Mumbai are open for business; (c) the time period between 

the Bid/Offer Closing Date and the listing of the Equity Shares on the Stock 

Exchanges, ñWorking Dayò shall mean all trading days of Stock Exchanges, 

excluding Sundays and bank holidays, as per the circulars issued by SEBI 

 

TECHNICAL /GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS 

Term Description 

AIFs Alternative Investment Funds 

BEA Bureau of Economic Analysis 

BPM Business Process Management 

BPO Business Process Outsourcing 

FII Foreign Institutional Investors 

FPI Foreign portfolio investors 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
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Term Description 

FTAs Free Trade Agreements 

FDA Food and Drug Administration 

FMCG Fast-Moving Consumer Goods 

GDP Gross domestic product 

GST Goods and Services Tax 

G-secs Government securities 

HTTPS Hypertext Transfer Protocol Secure 

HP Horsepower 

IMF International Monetary Fund 

IT Information Technology 

ITeS  Information Technology Enabled Services 

JS Java Script 

LPM Liters Per Minute 

LWC Lightning Web Components 

ML Machine Learning 

MPC Marginal Propensity to Consume 

Mtr Meter 

MTPD Metric Tons Per Day 

NODE Network Open Distributed Network 

NPK Nitrogen-Phosphorous-Potassium 

QA Quality Assurance 

R&D Research and Development 

RBI Reserve Bank of India 

SAARC South Asian Association for Regional Cooperation 

SDLs State Development Loans 

SEZ Special Economic Zone 

SRM Supplier Relationship Management 

SOP Standard Operating Procedure 

SQM Square Meter 

SEBI Securities and Exchange Board of India 

WEO World Economic Outlook 

YoY Year-over-year 

 

CONVENTIONAL TERMS & ABBREVIATIONS 

 

Term Description 

A/c Account 

AGM Annual General Meeting  

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

AS / Accounting Standards Accounting Standards as issued by the Institute of Chartered Accountants of 

India 

ASBA Applications Supported by Blocked Amount 

AY Assessment Year 

Bn Billion 

BSE BSE Limited 

BSE SME SME platform of BSE 

CAGR Compounded Annual Growth Rate 

CARO Companies (Auditorôs Report) Order, 2020, as amended 

CDP Collecting Depository Participant 

CDSL Central Depository Services (India) Limited 

CFO Chief Financial Officer 

CGST Central GST 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

COPRA  The Consumer Protection Act, 1986 

Companies Act Companies Act, 1956 (without reference to the provisions thereof that have   

ceased to have effect upon notification of the Notified Sections) and the 

Companies Act, 2013, to the extent in force pursuant to the notification of the 
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Term Description 

Notified Sections, read with the rules, regulations, clarifications and 

modifications thereunder 

Consolidated FDI Policy The current consolidated FDI Policy, effective from October 15, 2020 issued by 

the Department of Industrial Policy and Promotion, Ministry of Commerce and 

Industry, Government of India, and any modifications thereto or substitutions 
thereof, issued from time to time 

Contract Act The Indian Contract Act, 1872 

Covid-19 The novel coronavirus disease which was declared as a Public Health 

Emergency of International Concern on January 30, 2020, and a pandemic on 

March 11, 2020, by the World Health Organisation. 

CSR Corporate Social Responsibility 

CY Calendar Year 

Depositories Act The Depositories Act, 1996 

Depository A depository registered with the SEBI under the Securities and Exchange Board 

of India (Depositories and Participants) Regulations, 1996 

DIN Director Identification Number 

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and 

Industry, GoI 

DP Depository Participant 

DP ID Depository Participantôs identity number 

EBITDA  Earnings before Interest, Tax, Depreciation and Amortization 

EBITD Earnings before Interest, Tax, Depreciation 

ECS Electronic Clearing System 

EGM Extraordinary General Meeting 

Electricity Act The Electricity Act, 2003 

EPFO  Employeesô Provident Fund Organization 

EPF Act The Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 

EPS Earnings per share 

ESI Act The Employeesô State Insurance Act, 1948 

ESIC Employee State Insurance Corporation 

ESOP Employee Stock Option Plan 

ESPS Employee Stock Purchase Scheme 

FCNR Account Foreign Currency Non-Resident (Bank) account Established in accordance with 

the FEMA 

FDI Foreign Direct Investment 

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

thereunder  

FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by a Person 

Resident Outside India) Regulations, 2017 and amendments thereto 

FII(s) Foreign Institutional Investors as defined under SEBI FPI Regulations 

Financial Year / Fiscal Year / FY Unless stated otherwise, the period of twelve (12) months ending March 31 of 

that particular year 

FIPB Foreign Investment Promotion Board 

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange 

Board of India (Foreign Venture Capital Investors) Regulations, 2000) 
registered with SEBI 

GDP Gross Domestic Product 

GIR Number General Index Registry Number 

GOI/Government Government of India 

Gratuity Act The Payment of Gratuity Act, 1972 

GST Act The Central Goods and Services Tax Act, 2017 

GST Goods and Services Tax 

GSTIN GST Identification Number 

HUF Hindu Undivided Family 

HNI High Net Worth Individual 

IBEF India Brand Equity Foundation 

ICAI The Institute of Chartered Accountants of India 

ICSI The Institute of Company Secretaries of India 

IEC Import Export Code 

IEM Industrial Entrepreneurs Memorandum 
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Term Description 

IFRS International Financial Reporting Standards 

Indian GAAP Generally Accepted Accounting Principles in India 

Rs. / Rupees / INR / Rs. /  Indian Rupees 

IGST Integrated GST 

IT Act Income-tax Act, 1961 

Indian GAAP Generally Accepted Accounting Principles in India 

Insider Trading Regulations The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015, as amended. 

IPO Initial Public Offering 

KMP Key Managerial Personnel 

Ltd. Limited 

LM Lead Manager  

IT Rules  Income Tax Rules, 1962 

Kms Kilometers  

LC Letter of Credit 

LIBOR London Interbank Offered Rate 

MCA Ministry of Corporate Affairs, Government of India 

MCLR Marginal cost of funds-based lending rate 

Mn Million 

Mutual Fund(s) Mutual Fund(s) means mutual funds registered under SEBI (Mutual Funds) 

Regulations, 1996 

MOU Memorandum of Understanding 

N.A. / NA Not Applicable 

NACH National Automated Clearing House 

NAV Net Asset Value 

NEFT National Electronic Fund Transfer 

NR Non-resident 

NRE Account Non-Resident External Account 

NRI A person resident outside India who is a citizen of India as defined under the 
Foreign Exchange Management (Deposit) Regulations, 2016 or is an óOverseas 

Citizen of Indiaô cardholder within the meaning of section 7(A) of the 

Citizenship Act, 1955 

NRO Account Non-Resident Ordinary Account 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

NSE EMERGE EMERGE Platform of National Stock Exchange of India Limited 

P.A. Per annum 

P/E Ratio Price/Earnings Ratio 

PAN Permanent Account Number 

PAT Profit After Tax 

PBT Profit Before Tax 

PMS Portfolio Management Scheme 

RBI Reserve Bank of India 

RONW Return on Net Worth 

ROCE Return on Capital Employed 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEZ Special Economic Zones  

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

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investments Funds) 

Regulations, 2012. 

SEBI FII Regulations Securities and Exchange Board of India (Foreign Institutional Investors) 

Regulations, 1995. 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) 

Regulations, 2014. 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) 

Regulations, 2000. 
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Term Description 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 and amended by the SEBI (ICDR) 

(Amendment) Regulations, 2025, 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

SEBI Merchant Bankers  
Regulations 

Securities and Exchange Board of India amended (Merchant Bankers) 
Regulations, 2025. 

SEBI Mutual Fund  

Regulations 

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996. 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Funds) Regulations, 

1996 as repealed pursuant to SEBI AIF Regulations 

SEBI Takeover Regulations/ SEBI 

SAST Regulations 

Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 

Sq. mts Square Meters 

STT Securities Transaction Tax 

TAN Tax Deduction Account Number 

TPA Tonnes Per Annum   

VCFs Venture capital funds as defined in and registered with SEBI under SEBI VCF 

Regulations or SEBI AIF Regulations, as the case may be 

WCTL Working Capital Term Loan 

WEO World Economic Outlook  

WHO World Health Organization 

YoY Year on Year  
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FORWARD - LOOKING STATEMENTS 

This Draft Prospectus contains certain ñforward-looking statementsò. These forward-looking statements generally can be 

identified by words or phrases such as ñaimò, ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñobjectiveò, 

ñplanò, ñproposeò, ñprojectò, ñwillò, ñwill continueò, ñwill pursueò 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 and assumptions about us that could cause actual results 

to differ materially from those contemplated by the relevant forward-looking statement. These forward-looking 

statements, whether made by us or a third party, are based on our current plans, estimates and expectations and actual 

results may differ materially from those suggested by such forward-looking statements. 

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties 

associated with the expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which 

our Company has businesses and its ability to respond to them, its ability to successfully implement its strategy, its growth 

and expansion, technological changes, its exposure to market risks, general economic and political conditions in India 

and globally which have an impact on its business activities or investments, the monetary and fiscal policies of India, 

inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, 

the performance of the financial markets in India and globally, changes in laws, regulations and taxes and changes in 

competition in its industry.  

Important factors that could cause actual results to differ materially from our Companyôs expectations include, but are not 

limited to, the following:  

¶ Inability to promptly identify and respond to changing customer preferences or evolving trends; 

¶ Availability of raw materials and arrangements with suppliers for raw materials; 

¶ Any change in government policies resulting in increases in taxes payable by us; 

¶ Global distress due to pandemic, war or by any other reason; 

¶ Changes in political and social conditions in India or in countries that we may enter, the monetary and interest 

rate policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity 

prices or other rates or prices; 

¶ Changes in laws and regulations that apply to the industries in which we operate; 

¶ Our ability to grow our business; 

¶ Companyôs ability to successfully implement its growth strategy and expansion plans;  

¶ Dependency and utilisation of services of third parties for our operations; and 

¶ Our ability to attract and retain qualified personnel. 

For further discussion of factors that could cause the actual results to differ from the expectations, see ñRisk Factorsò, 

ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò 

beginning on page nos. 17, 152, and 296 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.  

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. 

Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not 

to regard such statements as a guarantee of future performance.  

Forward-looking statements reflect the current views of our Company as of the date of this Draft Prospectus and are not 

a guarantee of future performance. These statements are based on the managementôs beliefs and assumptions, which in 

turn are based on currently available information. Although we believe the assumptions upon which these forward-looking 

statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking 

statements based on these assumptions could be incorrect. Neither our Company, our Directors, the LM nor any of their 

respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after 

the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to 

fruition.  
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In accordance with regulatory requirements, our Company and the LM will ensure that investors in India are informed of 

material developments from the date of the Draft Prospectus until the time of the grant of listing and trading permission 

by the Designated Stock Exchange. In accordance with SEBI ICDR Regulations, the Company, the LM, the Promoters, 

severally and not jointly, will ensure that investors are informed of material developments in relation to the statements 

relating to and undertakings specifically in the Draft Prospectus in relation itself or their respective portion of the Equity 

Shares issued until the time of the grant of listing and trading permission by the Designated Stock Exchange for the Issue. 
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA 

Certain Conventions 

All references in this Draft Prospectus to óIndiaô are to the Republic of India and its territories and possessions and all 

references herein to the óGovernmentô, óIndian Governmentô, óGOIô, óCentral Governmentô or the óState Governmentô are 

to the GOI, central or state, as applicable. All references in the Draft Prospectus to the ñU.S.ò, ñUSAò or ñUnited Statesò 

are to the United States of America. 

Unless otherwise specified, any time mentioned in this Draft Prospectus is in Indian Standard Time (ñISTò). 

Unless indicated otherwise, all references to a year in this Draft Prospectus are to a calendar year. 

Unless stated otherwise, throughout this Draft Prospectus, all figures have been expressed in Rupees and Lakh. 

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

Prospectus.  

In this Draft Prospectus, the terms ñweò, ñusò, ñourò, the ñCompanyò, ñour companyò, ñJaikisan Agrotech India Limitedò, 

ñJaikisan, and, unless the context otherwise indicates or implies, refers to Jaikisan Agrotech India Limited. 

 

Financial Data 

Unless otherwise stated, the financial information contained in the Draft Prospectus has been derived from the Restated 

Financial Statements of our Company for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024, 

respectively prepared in accordance with the applicable Accounting Standards prescribed under the Companies Act, 2013, 

Indian GAAP and restated in accordance with the SEBI ICDR Regulations and the Guidance Note on Reports in Company 

Prospectuses, as amended from time to time, issued by the Institute of Chartered Accountants of India (ñICAIò), as set 

out in the report of our Statutory and Peer Review Auditor included in the chapter titled ñRestated Financial Statementsò 

beginning on page 238 of this Draft 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 Draft Prospectus, any discrepancies in the tables, graphs or charts between the totals and the sums of the amounts 

listed therein are due to rounding-off. Unless otherwise stated, all figures in decimals and percentage figures have been 

rounded off to two decimal places. Further, any figures sourced from third party industry sources may be rounded off to 

other than to the second decimal to conform to their respective sources. 

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. The degree to which the financial information 

included in this Draft Prospectus will provide meaningful information is entirely dependent on the readerôs level of 

familiarity with Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any 

reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in 

this Draft Prospectus should accordingly be limited.  

Any percentage amounts, as set forth in the chapters titled ñRisk Factorsò, ñOur Businessò and ñManagement's 

Discussion and Analysis of Financial Condition and Results of Operationò beginning on pages 17, 152 and 

MANAGEMENTôS DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 

OPERATION296, respectively, of this Draft Prospectus and elsewhere in the Draft 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 amended SEBI (ICDR) 

Regulation, 2025 and the Indian GAAP. 

Currency and units of presentation  

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

a. óRupeesô or óRs.ô or óINRô or ñò are to Indian rupees, the official currency of the Republic of India. 

b. óUS Dollarsô or óUS$ô or óUSDô or ó$ô are to United States Dollars, the official currency of the United States of America,  

EURO or "ú" are Euro currency, 

https://www.google.co.in/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=0ahUKEwichoLiu5XLAhXOBI4KHfAsA1cQs2YIJigAMAE&url=https%3A%2F%2Fen.wikipedia.org%2Fwiki%2FEuro_sign&usg=AFQjCNEkhNOtjhyhwtFGfPJGReamIsmg3Q
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All references to the word óLakhô or óLacô, means óOne hundred thousandô and the word óMillionô means óTen lakhs and 

the word óCroreô means óTen Millionô and the word óBillionô means óOne thousand Millionô.  

In this Draft Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to 

rounding off. All figures derived from our Financial Statements in decimals have been rounded off to the second decimal 

and all percentage figures have been rounded off to two decimal places. 

Industry and Market Data 

Unless stated otherwise, industry data used throughout the Draft Prospectus has been obtained or derived from industry 

reports from Infomerics Analytics and Research Private Limited 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 the Draft Prospectus is reliable, it has not been independently 

verified by the Lead Manager or any of their affiliates or advisors. The data used in these sources may have been re-

classified by us for the purposes of presentation. Data from these sources may also not be comparable. Industry sources 

and publications are also prepared based on information as of specific dates and may no longer be current or reflect current 

trends. Industry sources and publications may also base their information on estimates and assumptions that may prove 

to be incorrect. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on 

various factors, including those discussed in ñRisk Factorsò beginning on page 17. Accordingly, investment decisions 

should not be based solely on such information. 

Further, the extent to which the industry and market data presented in the Draft 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. 

Exchange Rates 

This Draft Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been presented 

solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that 

these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all. 

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian 

Rupee and other foreign currencies: 

Currency As on March 31, 2026* (1) As on March 31, 2025* (1) As on March 31, 2024* (1) 

1 USD  93.21 85.60 83.36 

Source: www.fbil.org.in    
(1) All  figures are rounded up to two decimals; 
*Data not available as on March 31, 2026, March 31, 2025 and March 31, 2024 on account of being a non-trading day; Exchange 
rate as on April 2, 2026, April 2, 2025 and April 2, 2024 considered respectively. 

 

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES  

The Equity Shares have not been and will not be registered under the Securities Act, and may not be offered or sold within 

the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements 

of the Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold outside 

the United States in ñoffshore transactionsò, as defined in, and in reliance on Regulation S.  

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside 

India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance 

with the applicable laws of such jurisdiction. 

 

[The Remainder of this Page has intentionally been left Blank] 

  

http://www.fbil.org.in/
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SECTION - II - RISK FACTORS 

Any investment in equity securities involves a high degree of risk. Investors should carefully consider all the information 

in this Draft Prospectus, including the risks and uncertainties described below, before making an investment in our Equity 

Shares. To obtain a more complete understanding of our Company and our business, prospective Investors should read 

this section in conjugation with chapters titled ñIssue Details in Briefò, ñIndustry Overviewò, ñOur Businessò, 

ñRestated Financial Statementò, ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò and ñOutstanding Litigation and Other Material Developmentsò, beginning on page nos. 48, 120, 152, 

238,  296 and 309 respectively, as well as the other financial and statistical information contained in this Draft Prospectus. 

In making an investment decision, prospective Investors must rely on their own examination of us and our business and 

the terms of the Issue, including the merits and risks involved. 

 

Any of the following risks, as well as the other risks and uncertainties discussed in this Draft Prospectus, could have an 

adverse effect on our business, financial condition, results of operations and prospects and could cause the trading price 

of our Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and 

uncertainties described in this section are not the only risks that we may face. Additional risks and uncertainties not 

known to us or that we currently believe to be immaterial may also have an adverse effect on our business, results of 

operations, financial conditions and Draft Prospectus. 

The risks described below are not the only ones relevant to us or our Equity Shares, but also to the industry in which we 

operate or to India. Additional risks and uncertainties, not currently known to us or that we currently do not deem material 

may also adversely affect our business, results of operations, cash flows and financial condition. If any of the following 

risks, or other risks that are not currently known or are not currently deemed material, actually occur, our business, 

results of operations, cash flows and financial condition could be adversely affected, the price of our Equity Shares could 

decline, and investors may lose all or part of their investment. In making an investment decision, prospective investors 

must rely on their own examination of us and our business and the terms of the Issue including the merits and risks 

involved. Potential investors should consult their tax, financial and legal advisors about the particular consequences of 

investing in the Issue. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the 

financial or other impact of any of the risks described in this section. 

 

Unless otherwise indicated, the financial information included herein is based on our Restated Financial Statements 

included in this Draft Prospectus. For further information, please see ñRestated Financial Statementò on page no. 238 

of this Draft Prospectus. We have, in this Draft Prospectus, included various operational and financial performance 

indicators, some of which may not be derived from our Restated Financial Statements and may not have been subjected 

to an audit or review by our Statutory Auditor. The manner in which such operational and financial performance 

indicators are calculated and presented, and the assumptions and estimates used in such calculation, may vary from that 

used by other companies in same business as of our Company in India and other jurisdictions. Investors are accordingly 

cautioned against placing undue reliance on such information in making an investment decision and should consult their 

own advisors and evaluate such information in the context of the Restated Financial Statements and other information 

relating to our business and operations included in this Draft Prospectus. 
 

Materiality 

 

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

determining the materiality of Risk Factors: 

 

¶ Some events may have material impact quantitatively. 

¶ Some events may not be material individually but may be found material collectively; 

¶ Some events may have material impact qualitatively instead of quantitatively; and  

¶ Some events may not be material at present but may have a material impact in future. 

 

Note: The Risk Factors set out below have been determined on the basis of materiality and their potential impact on our 

Company. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial 

implication of any of the risks described in this section. In this Draft Prospectus, any discrepancies in any table between 

total and the sums of the amount listed are due to rounding off. Any percentage amounts, as set forth in this section unless 

otherwise indicated, has been calculated on the basis of the amount disclosed in the Restated Financial Statements. 

 

INTERNAL RISK FACTORS 

 

1. Our Company and our Promoters are party to certain legal proceedings. Any adverse decision in such proceedings 

may have a material adverse effect on our business, results of operations and financial condition. 
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Our Company and our Promoters are party to certain legal proceedings. These proceedings are pending at different 

levels of adjudication before various legal forums. While the possibility of future legal proceedings in the ordinary 

course of business cannot be ruled out, we believe that there are no other outstanding matters that are or may be 
material in nature or that could have an adverse impact on our business, operations, financial condition, or reputation, 

that have not been disclosed in this Draft Prospectus. The Company has disclosed all legal proceedings which fall 

within the threshold of material litigation and no litigation which is non-material has been disclosed.  

 

A summary of outstanding litigation proceedings involving our Company as on the date of this Draft Prospectus, in 

terms of the SEBI ICDR Regulations and the materiality policy is provided below:  

(  in Lakhs) 

Name of Entity Criminal 

Proceedings 

Tax 

Proceedings 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges 

against our 

Promoters 

Material Civil 

Litigations 

Aggregate 

amount 

involved (Rs. 

In Lakhs) 

Company 

By the Company  59 Nil Nil Nil 56.71 

Against the 

Company  
4 3 Nil 9 55.38* 

Directors other than Promoters  

By the Directors Nil Nil Nil Nil Nil 

Against the 

Directors 
Nil Nil Nil Nil Nil 

Promoters 

By the Promoters 8 Nil Nil Nil 11.56 

Against the 

Promoters 
7 3 Nil Nil 11.89# 

Group Entities 

By the Group 

Entity 
Nil Nil Nil Nil Nil 

Against the Group 

Entity 
Nil Nil Nil Nil Nil 

KMPs 

By our KMPs Nil Nil Nil 
 

Nil Nil 

Against the KMPs Nil Nil Nil Nil Nil 

SMPs 

By our SMPs Nil Nil Nil Nil Nil 

Against the SMPs Nil Nil Nil Nil Nil 

*As the litigation amount in Criminal and civil litigations against the company is unascertained, the same has not 

been included 

# As the litigation amount in Criminal and civil litigations against the company is unascertained, the same has not 

been included 

 

2.  Our business is seasonal, which may result in fluctuations in our operating results and limit comparability across 

reporting periods. 
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The Agri-inputs industry in India is inherently seasonal. Our procurement of raw materials and sales of products are 

largely dependent on agricultural cycles, with a substantial portion of our seed products sold during the Kharif season 

and certain products during the Rabi season. Agricultural activity in India is predominantly reliant on monsoon rainfall, 
and variations in the timing, intensity, or distribution of rainfall significantly influence cultivation patterns and demand 

for our products. 

 

We recognize revenue upon the sale of our Agri-input products. Sales of seeds occur only after the seeds have been 

planted, harvested, and processed, resulting in lower revenues during planting and harvesting periods as compared to 

subsequent periods. During periods of reduced sales activity, we continue to incur fixed operating expenses, which 

may adversely affect our financial performance. 

 

Due to the seasonal nature of our business, our results may vary across quarters, half-years, and financial years, and 

may not be comparable between reporting periods. Typically, sales during the first half of the financial year (April to 

September) are higher than those in the second half (October to March). Further, any delay or change in rainfall 

patterns may defer sales from one reporting period or financial year to another, thereby impacting the comparability 
of our financial results. 

 

In order to reduce our dependence on seasonal agri-input products, we propose to establish a manufacturing facility 

for NPK water soluble fertilizers, which generally experience relatively stable demand across agricultural cycles as 

compared to certain seasonal products. However, the proposed facility is subject to implementation, operational, 

regulatory and market risks, and there can be no assurance that the proposed expansion will successfully reduce the 

seasonal nature of our business or improve our financial performance. Any delay in implementation, cost overruns, 

lower-than-expected demand or operational inefficiencies in relation to such proposed facility may adversely affect 

our business, financial condition and results of operations. 

 

3. Our business is exposed to risks arising from adverse weather conditions, climate change, crop diseases and pest 

infestations, which may adversely affect agricultural activity, demand for our products and our financial 

performance. 

 

Our business is significantly dependent on the performance of the agricultural sector in India and is therefore 

vulnerable to adverse weather conditions, climate change and other factors affecting agricultural output. Changes in 

climatic patterns, including deficient or excessive rainfall, floods, droughts, unseasonal rains, cyclones, heatwaves 

and other extreme weather events, may adversely affect crop health, sowing cycles, acreage under cultivation and 

overall agricultural productivity in the regions in which we operate. 

 

Further, changing climatic conditions and weather variations may contribute to increased incidence and spread of crop 

diseases, pests and infestations. Such events may adversely affect agricultural production and reduce demand for our 

products, including pesticides, fertilizers, micronutrients and plant growth regulators. Adverse weather conditions may 

also result in delays or reduction in sowing activities, crop failures, changes in crop patterns and lower agricultural 

yields, which may adversely impact demand for our products. 

 

Any significant reduction in agricultural activity or crop yields may result in inventory mismatches, accumulation of 

slow-moving or unsold inventory, increased discounting and pressure on our operating margins. In addition, lower 

agricultural income and crop losses may adversely affect the purchasing capacity and liquidity of farmers, dealers and 

distributors, which may lead to delayed payments, lower re-ordering levels and increased credit risks. Such 

developments may adversely affect our working capital requirements, cash flows and operating results. 

 

Furthermore, repeated or prolonged climatic disruptions may increase uncertainty in demand forecasting and inventory 

planning, resulting in fluctuations in our business and financial performance. Any significant or recurring adverse 

weather conditions, climate-related disruptions, crop diseases or pest infestations could have a material adverse effect 

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

 

4. Intense competition, product innovation and changing customer preferences in the agri-input industry may 

adversely affect demand for our products, market share and profitability. 

 

The agri-input industry in India is highly competitive and characterized by continuous product innovation, changing 

agronomic practices and evolving customer preferences. We compete with large domestic and multinational 

companies as well as organized and unorganized market participants engaged in the manufacture and distribution of 

fertilizers, micronutrients, plant growth regulators, pesticides, bio-stimulants and other agricultural inputs. 
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Competitive pressures may result in pricing challenges, increased marketing and promotional expenses, reduced 

margins and loss of market share. Further, changing farmer preferences, increasing focus on crop productivity and 

sustainability, and the introduction of new products and formulations by competitors may reduce demand for certain 

of our products or require us to continuously expand and diversify our product portfolio. 

 

Our ability to remain competitive depends on our ability to anticipate market trends, strengthen our distribution 

network and dealer relationships and respond effectively to changing customer requirements and industry 

developments. Any failure to adapt to changing competitive dynamics, customer preferences or market conditions in 

a timely manner may adversely affect our business, results of operations, financial condition and growth prospects. 

 

5. Our Company had undertaken business activities in the past which were not a part of the main object clause of the 

MOA of the Company. Further rectification of the MOA has been done. However, the Company may be subjected 

to penalties for any of our past actions in this respect. 

 

Our Company commenced trading activities during Financial year 2022-23, which were not expressly covered under 

the erstwhile main objects clause of the Memorandum of Association (ñMoAò) of our Company and accordingly, such 

activities were not in compliance with the provisions of Section 4(1)(c) of the Companies Act, 2013. No third party 

has been adversely affected as a result of the aforesaid non-compliance and, as on the date of this Draft Prospectus, 

our Company has not received any claims or disputes from any customer, supplier, vendor or other stakeholders in 

relation thereto. 

 

In order to regularise the aforesaid non-compliance, our Shareholders, pursuant to a special resolution dated May 7, 

2026, approved the amendment of the main objects clause of the MoA to include such business activities. Thereafter, 

our Company filed Form MGT-14 with the Registrar of Companies (ñRoCò), and the RoC issued a certificate of 

registration on May 22, 2026, evidencing registration of such amendment. Further, our Company has filed an 

application for adjudication under Section 454 of the Companies Act, 2013 with the RoC on June 2, 2026, in respect 

of the aforesaid non-compliance. 

 

As on the date of this Draft Prospectus, no notice has been received, and no penalty has been imposed upon our 

Company in relation to the aforesaid non-compliance. However, there can be no assurance that the regulatory 

authorities will not initiate proceedings or impose penalties in connection with such past non-compliance. Pursuant to 

the applicable provisions of the Companies Act, 2013, our Company may be subject to a penalty of up to 2.00 Lakhs. 

Any such regulatory action, penalty or adverse order may adversely affect our reputation, business, results of 

operations, financial condition and cash flows. 

 

6. We rely on third-party suppliers for procurement of raw materials and do not have long-term supply arrangements 

with them. Any disruption, shortage or increase in prices of raw materials may adversely affect our business, results 

of operations and financial condition.  

 

We procure raw materials required for our products, including fertilizers, micronutrients, NPK water-soluble 

fertilizers, plant growth regulators (bio-stimulants) and seeds, from third-party suppliers. We generally procure such 

raw materials through purchase orders and have not entered into long-term supply agreements with our suppliers. 

Accordingly, we are exposed to risks associated with interruption, discontinuation or delay in the supply of raw 

materials and fluctuations in raw material prices. 

 

The following table sets forth the purchases made from our top ten suppliers during Financial Year 2025-26, 2024-25 

and 2023-24 The names and other identifying particulars of suppliers have not been disclosed due to commercial 

confidentiality, as disclosure of such information may reveal sensitive information relating to our procurement 

arrangements and supplier relationships and may adversely affect our competitive position and business interests.: 

(  in Lakhs) 

Sr. 

No. 
Period 

Purchases from 

Top 10 Suppliers 
Total Purchases 

% of Total 

Purchases 

1.  FY 2025-26 2,201.34 3,490.05 63.07% 

2.  FY 2024-25 2,034.28 3203.27 63.51% 

3.  FY 2023-24 1,463.37 2,273.80 64.36% 

*As certified by M/s. Ratan Chandak & Co LLP., Chartered Accountants, Statutory Auditor of the Company, by way 

of their certificate dated August 28, 2026. 

 

The supply and pricing of raw materials are subject to several factors beyond our control, including fluctuations in 

crude oil prices and commodity prices, inflation, changes in demand and supply dynamics, import duties, 
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transportation and logistics constraints, geopolitical developments, adverse economic conditions, natural disasters, 

pandemics and other unforeseen events. Such factors may affect the availability, quality and pricing of raw materials 

procured by us. 

 

Further, our suppliers may fail to adhere to agreed delivery schedules or quality standards or may discontinue their 

relationship with us. Any delay, interruption or cessation in the supply of raw materials may adversely affect our 

ability to manufacture or supply products in a timely manner, which may result in delays in servicing customer orders, 

loss of customers and reduced revenues. In addition, we may not be able to procure raw materials from alternate 

sources on commercially acceptable terms or at all or pass on any increase in raw material costs to our customers. 

Any significant or prolonged disruption in the availability of raw materials or increase in procurement costs could 

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

 

7. There have been certain instances of delays in payment of statutory dues by our Company and filing of statutory 

returns by our Company. Any further delays in payment of statutory dues may attract financial penalties and may 

adversely affect our business, financial condition and results of operations. 

 

Our Company is required to comply with various statutory obligations and make payments to governmental and 

regulatory authorities from time to time, including but not limited to provident fund contributions, employee state 

insurance contributions, professional tax, goods and services tax, tax deducted at source and income tax.  

 

We are subject to ongoing reporting and compliance requirements and are required to make periodic payments of 

statutory dues. The table below sets forth the details of the statutory dues paid by our Company in relation to its 

employees for the year/period indicated: 

(  in lakhs) 

Particulars 

Financial Year 

ended March 31, 

2026 

Financial Year 

ended March 31, 

2025 

Financial Year 

ended March 31, 

2024 

Provident Fund  22.98 17.85 15.31 

ESIC  2.41 1.88 3.17 

Professional Tax  2.40 2.23 2.32 

Tax Deducted at Source on salaries 

(ñTDSò)  
2.76 10.18 21.87 

 

Details of instances where statutory dues were deposited after the prescribed due dates during the last three Fiscals 
are set out below: 

           ( in lakhs) 

Name of 

Statue 

Nature of 

Dues 
Amount Financial year Period of Delay No. of Instances 

PF Late Fees - 2023-24 1 to 7 days 3 

PF Late Fees - 2024-25 1 to 32 days 4 

PF Late Fees - 2025-26 1 day 1 

ESIC Late Fees - 2023-24 1 to 7 days 3 

ESIC Late Fees - 2024-25 1 to 32 days 5 

PT Late Fees 0.01 2023-24 173 days 1 

PT Late Fees 0.05 2025-26 6 to 96 days 6 

GST Late Fees 0.04 2023-24 4 to 23 days 10 

GST Late Fees 0.06 2024-25 1 to 45 days 7 

GST Late Fees 0.05 2025-26 1 to 30 days 9 
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TDS Late Fees 1.46 2023-24 20 to 314 days 5 

TDS Late Fees 0.16 2024-25 11 to 27 days 4 

TDS Late Fees 0.09 2025-26 44 days 1 

*As certified by M/s. Ratan Chandak & Co LLP., Chartered Accountants, Statutory Auditor of the Company, by way 

of their certificate dated August 28, 2026. 

 

There have been instances of delays in payment of certain statutory dues during the last three Fiscals. Although such 

delays were subsequently rectified and the dues were paid along with applicable interest, where required, there can 

be no assurance that similar instances will not occur in the future. Any delay or default in payment of statutory dues 

may result in the imposition of interest, penalties and other regulatory actions by the concerned authorities. Further, 

any such non-compliance may adversely affect our reputation and could result in additional financial liabilities and 

increased compliance costs. Consequently, any delay or default in payment of statutory dues may adversely affect our 

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

 

8. Our operations are subject to significant working capital requirements. Any inability to maintain adequate working 

capital or obtain additional financing may adversely affect our business, results of operations, cash flows and 

financial condition. 

 

Our business is working capital intensive in nature and requires substantial funds to finance inventories, trade 

receivables and other current assets. The details of our working capital requirements for the periods indicated below 

are set forth in the following table: 
(  in Lakhs) 

Particulars As at March 31, 

2026 

As at March 31, 

2025 

As at March 31, 

2024 

Current assets    

Inventories    

-Raw Materials 841.73 474.51 270.36 

- Finished Goods & stock in trade 961.91 751.18 365.52 

Trade receivables 1,777.76 1,197.71 1,055.77 

Short-term Loans and Advances 250.38 106.18 125.46 

Other Current Assets 20.10 0.76 0.14 

Total Current Assets (A) 3,851.88 2,530.34 1,817.25  
   

Current liabilities    

Trade payables 317.71 451.09 303.81 

Other Current Liabilities 441.68 421.59 435.78 

Short Term Provisions 332.19 113.03 26.81 

Total Current Liabilities (B) 1,091.58 985.71 766.40 

    

Net working capital requirements (C=A - B) 2,760.30 1,544.63 1,050.85 

    

Sources of funds    

Borrowings 1,071.42 952.55 796.33 

Internal accruals / Equity 1,688.88 592.08 254.52 

Total Means of Finance 2,760.30 1,544.63 1,050.85 

 *As certified by M/s. Ratan Chandak & Co LLP, Chartered Accountants, Statutory Auditor of the Company, by way of 

their certificate dated August 28, 2026. 

 

 Our growing scale of operations and proposed expansion are expected to increase our working capital requirements. 

Consequently, our ability to maintain sufficient liquidity and meet our working capital requirements depends on timely 

realization of receivables, efficient inventory management, availability of bank borrowings and access to other sources 

of financing. Any inability to maintain adequate cash flows, obtain additional financing on commercially acceptable 

terms or at all, or manage our working capital requirements effectively may adversely affect our ability to fund our 

operations and growth plans. 

 

 Further, any delay or default in recovery of amounts due from our customers may adversely affect our liquidity and 

working capital cycle and may require us to seek additional funding. There can be no assurance that sufficient funds 
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will be available to us as and when required. Any inability to maintain adequate working capital or obtain additional 

financing may adversely affect our business, results of operations, cash flows and financial condition. For further 

details regarding our working capital requirements, please refer to the section ñObjects of the Issueò on page no. 81 

of this Draft Prospectus. 

 

9. We have experienced negative cash flows from operating activities in the past and may continue to experience 

negative cash flows in the future, which could adversely affect our liquidity, business operations and growth plans. 

 

We have experienced negative cash flows from operating activities during certain periods in the past and may continue 

to experience negative cash flows in the future. The following table sets forth our cash flows from operating, investing 

and financing activities for the periods indicated: 

 (  in Lakhs)  

Particulars 
Financial Year ended 

March 31, 2026 March 31, 2025 March 31, 2024 

Net Cash from Operating Activities -306.15 -34.91 -208.43 

Net Cash Used for Investing 

Activities 
-158.32 -49.22 -191.18 

Net Cash from Financing Activities 418.96 80.03 315.22 

 

Our negative cash flows from operating activities during Financial year 2026, Financial year 2025 and Financial Year 

2024 were primarily attributable to higher inventory levels and increased trade receivables arising from the extension 

of credit to customers. Further, our cash flows from investing activities have been impacted by capital expenditure 

incurred towards acquisition of property, plant and equipment and advances paid for capital assets. 

 

The negative cash flows from operating activities were primarily attributable to the increase in working capital 

requirements arising from the growth and scale of our operations. For Financial Year 2025-26, notwithstanding an 

our operating cash flows were adversely impacted mainly by an increase in inventories of 577.95 lakhs, increase in 

trade receivables of 580.05 lakhs, increase in loans and advances of 133.20 lakhs, increase in other current assets 

of 20.32 lakhs, decrease in trade payables of 133.38 lakhs and income tax payments of 114.72 lakhs. For Financial 

Year 2024-25, the negative operating cash flow was primarily attributable to an increase in inventories of 589.81 

lakhs and trade receivables of 141.94 lakhs, along with movement in other current assets and liabilities, which was 

partly offset by an increase in trade payables of 147.28 lakhs. Further, for Financial Year 2023-24, the negative 

operating cash flow was primarily attributable to an increase in inventories of 538.22 lakhs and trade receivables of 

115.47 lakhs, together with movements in trade payables, provisions and payment of income taxes. Accordingly, 

despite the Company generating operating profits before working capital changes during the respective Financial 

Years, the increased deployment of funds towards inventories, receivables and other working capital requirements 

resulted in negative cash flows from operating activities. 

 

Negative cash flows from operating activities over extended periods may adversely affect our liquidity and may limit 

our ability to fund our working capital requirements, capital expenditure, debt servicing obligations and growth 

initiatives from internal accruals. Consequently, we may be required to rely on additional borrowings or other external 

sources of financing, which may not be available on commercially acceptable terms or at all. For further details, see 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on page no 296 of this 

Draft Prospectus. 

 

10. Inventories and trade receivables constitute a significant portion of our current assets. Any inability to effectively 

manage our inventories and recover our trade receivables may adversely affect our business, results of operations, 

cash flows and financial condition. 

 

Inventories and trade receivables constitute a significant portion of our current assets. Our results of operations and 

financial condition are dependent upon our ability to efficiently manage inventory levels and timely recover amounts 

due from customers. During Financial Year 2025-26, Financial Year 2024-25 and Financial Year 2023-24, our 

inventories amounted to 1,803.64 Lakhs, 1,225.69 Lakhs and 635.88 Lakhs, respectively, while our trade 

receivables amounted to 1,777.76 Lakhs, 1,197.71 Lakhs and 1,055.77 Lakhs, respectively. 

 

Maintaining optimal inventory levels requires us to accurately forecast customer demand, procurement requirements 

and market conditions. Any failure to accurately estimate demand or changes in customer preferences, seasonal factors 

or market conditions may result in excess inventory, inventory obsolescence or shortages of products. Such events may 
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adversely affect our ability to meet customer requirements in a timely manner and may result in increased carrying 

costs, reduced margins and loss of business opportunities. 

 

Further, we extend credit facilities to our customers in the ordinary course of business and are exposed to the risk of 

delays or defaults in collection of trade receivables. Our ability to recover trade receivables depends upon, among other 

things, the financial condition, liquidity and creditworthiness of our customers. Any deterioration in the financial 

condition of our customers, delays in collection or failure to recover amounts due may result in bad debts, increased 

provisioning requirements and reduced cash flows. 

 

In addition, any delay or failure on our part to supply products in accordance with customer requirements or agreed 

timelines may result in delayed payments or non-payment by customers. Such delays or defaults in collection may 

adversely affect our liquidity and may require us to arrange additional financing, which could increase our finance 

costs and adversely affect our profitability. 

 

Accordingly, any inability to effectively manage our inventories and recover trade receivables in a timely manner may 

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

 

11. Our Company has not complied with certain provisions of the Companies Act, 2013 in the past. Such non-

compliances may expose us and our directors to penalties and regulatory actions, which may adversely affect our 

business, reputation, financial condition and cash flows. 

 

Our Company is required to comply with various provisions of the Companies Act, 2013 and rules made thereunder, 

including timely filing of statutory forms and making requisite disclosures with the Registrar of Companies (ñRoCò). 

In the past, there have been certain instances of delayed filings, erroneous filings and procedural non-compliances 

under the Companies Act, 2013. Certain forms were filed beyond the prescribed timelines and additional filing fees 

were paid in connection therewith. Further, certain discrepancies and non-compliances have been identified during the 

course of legal and secretarial due diligence. The details of certain material delayed and erroneous filings are set forth 

below: 

 

Sr. 

No. 
Form Name 

Date of 

Event 

Date of 

Filing 

Delay/ 

Discrepancy 
Remark 

1.  DPT-3 31/03/2021 17/04/2023 Late filing 

Date of closing of accounts: 31/03/2021  

Remarks: Delay in filing of 656 days Date of 

Filing:17/04/2023 

2.  DPT-3 31/03/2022 18/09/2024 Late filing 
Date of closing of accounts: 31/03/2022  
Remarks: Delay in filing of 811 days Date of 

Filing: 18/09/2024 

3.  MGT14 22/07/2022 06/12/2025 Late filing 

Date of Event ï 22/07/2022 Board Resolution 

for Issue of 6,80,000 Equity Shares to 

Promoters    Remarks: Delay in filing of 1203 

days  Date of Filing: 06/12/2025 

4.  PAS-3 23/07/2022   

Procedural 

non-

compliance / 

Adjudication 

An application under Section 454 of the 

Companies Act, 2013 for adjudication in Form 

GNL-1 dated 11/06/2026 has been filed before 

the Registrar of Companies for adjudication of 

defaults. The lapses include: (i) erroneous 

reference to Section 42 instead of the 

applicable provisions relating to rights issue, 

(ii) redundant attachment of Form PAS-5, and 
(iii) non-disclosure of adjustment of directors' 

remuneration as consideration in Form PAS-3. 

The matter is pending adjudication. 

5.  CHG-1 18/08/2022 12/10/2022 Late filing 
Date of Filing: 12/10/2022 filed with a delay 

of 25 days 

6.  CHG-1 27/10/2022 03/01/2023 Late filing 
Date of Filing: 03/01/2023 filed with a delay 

of 39 days 

7.  PAS-3 17/11/2022   

Procedural 

non-

compliance / 

Adjudication 

An application under Section 454 for 

adjudication in Form GNL-1 dated 11/06/2026 

has been filed before the Registrar of 

Companies. The lapses include: (i) erroneous 

reference to provisions relating to private 
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Sr. 

No. 
Form Name 

Date of 

Event 

Date of 

Filing 

Delay/ 

Discrepancy 
Remark 

placement, and (ii) technical premature receipt 

of subscription monies from directors before 

the formal offer period. The matter is pending 
adjudication. 

8.  MGT14 17/11/2022 06/12/2025 Late filing 

Date of Event ï 17/11/2022 Board Resolution 

for Issue of 4,00,000 Equity Shares to 

Promoters    Remarks: Delay in filing of 1084 

days.  Date of Filing: 06/12/2025 

9.  DPT-3 31/03/2023 18/09/2024 Late filing 

 Date of closing of accounts: 31/03/2023  

Remarks: Delay in filing of 446 days  Date of 

Filing: 18/09/2024 

10.  MGT14 18/04/2023 06/12/2025 Late filing 

Date of Event ï 18/04/2023  Board Resolution 

for Issue of 2,00,000 Equity Shares to 

Promoters    Remarks: Delay in filing of 932 

days, Date of Filing: 06/12/2025 

11.  MGT14 18/04/2023 06/12/2025 Late filing 

Date of Event ï 18/04/2023  Remarks: Delay 

in filing of 932 days,Date of Filing: 

06/12/2025 

12.  PAS-3 13/05/2023   

Procedural 

non-

compliance / 

Adjudication 

An application under Section 454  for 
adjudication in Form GNL-1 dated 11/06/2026 

has been filed before the Registrar of 

Companies. The lapses include: (i) erroneous 

statutory references, (ii) non-disclosure of 

remuneration adjustments in Form PAS-3, and 

(iii) delayed realization of part of the 

subscription amount ( 5,00,000) due to 

administrative cheque-clearing delays. The 

matter is pending adjudication. 

13.  MGT14 30/10/2023 06/12/2025 Late filing 

Date of Event ï 30/10/2023 Board Resolution 

for Issue of 7,00,000 Equity Shares to 

Promoters    Remarks: Delay in filing of 737 

days Date of Filing: 06/12/2025 

14.  PAS-3 30/10/2023   

Procedural 

non-

compliance / 

Adjudication 

An application under Section 454 for 
adjudication in Form GNL-1 dated 11/06/2026 

has been filed before the Registrar of 

Companies. The lapses include: (i) erroneous 

statutory references, (ii) non-disclosure of 

remuneration adjustments in Form PAS-3, and 

(iii) advance receipt of subscription monies 

before commencement of the formal offer 

period. The matter is pending adjudication. 

15.  MGT14 01/11/2023 06/12/2025 Late filing 

Date of Event ï 01/11/2023 Special Resolution 

for Issue of 7,00,000 Equity Shares to 

Promoters    Remarks: Delay in filing of 736 

days   Date of Filing: 06/12/2025 

16.  CHG-1 07/11/2023 04/01/2024 Late filing 
Date of Filing: 04/01/2024 filed with a delay 
of 9 days 

17.  DPT-3 31/03/2024 11/10/2024 Late filing 

 Date of closing of accounts: 31/03/2024  

Remarks: Delay in filing of 103 days  Date of 

Filing: 11/10/2024 

18.  MSME-1 30/09/2024 27/11/2025 Late filing 

Date of Event ï 30/09/2024  Remarks: Filed 

with a delay of 392 days  Date of Filing: 

27/11/2025 

19.  DPT-3 31/03/2025 21/11/2025 Late filing 

 Date of closing of accounts: 31/03/2025 

Remarks: Delay in filing of 144 days  Date of 

Filing: 21/11/2025 

20.  MSME-1 31/03/2025 27/11/2025 Late filing 

Date of Event ï 31/03/2025  Remarks: Filed 

with a delay of 211 days  Date of Filing: 

27/11/2025 

21.  ADT-1 30/09/2025 03/11/2025 Late filing AGM dated 30/09/2025, Date of Filing: 
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Sr. 

No. 
Form Name 

Date of 

Event 

Date of 

Filing 

Delay/ 

Discrepancy 
Remark 

03/11/2025 Delay in filing 19 days   

22.  MSME-1 30/09/2025 11/11/2025 Late filing 

Date of Event ï 30/09/2025  Remarks: Filed 

with a delay of 11 days  Date of Filing: 

11/11/2025 

23.  

Business 

Activities 

Not Covered 

under Main 

Object 

Clause of 

MOA 

- - 

Business 

carried on 

beyond the 

scope of the 

Main Object 

Clause 

The Company is engaged in the business of 
seeds, all types of seeds, Mixtures of NPK 

different composition and of different portions, 

whereas the existing Main Object Clause 

primarily covers agrochemicals, fertilizers, 

pesticides and allied chemical products. 

Accordingly, these activities are not expressly 

covered by the MOA and may be regarded as 

ultra vires the object clause under Section 

4(1)(c) of the Companies Act, 2013. An 

adjudication application has been filed in Form 

GNL-1 dated 02/06/2026 before the Registrar 

of Companies for regularisation of the 
aforesaid non-compliance and the matter is 

pending adjudication. 

24.  

Non-

Maintenance 

of Audit 

Trail 

- - 

Non-

compliance 

with Rule 

11(g) of the 

Companies 

(Audit and 

Auditors) 

Rules, 2014 

The Company did not maintain an accounting 

software having a compliant audit trail (edit 

log) with the mandatory features of an enabled, 

non-disableable and preserved audit trail from 

1 April 2023 onwards, as required under Rule 

11(g). An adjudication application has been 

filed in Form GNL-1 dated 11/06/2026 before 

the Registrar of Companies in respect of this 

non-compliance and the matter is pending 

adjudication. 

*As certified by M/s. Ritul Parmar & Associates, Company Secretary, Practicing Company Secretaries by way of their 
certificate dated August 28, 2026. 

 

Further, certain observations have been made in the due diligence exercise in relation to delayed filing of e-forms, 

delayed filing of Form DPT-3 and MSME returns, non-registration of charges in respect of certain borrowings, non-

maintenance of audit trail in accounting software and other procedural non-compliances under the Companies Act, 

2013. Certain past allotments of equity shares and delayed filing of Form MGT-14 in relation thereto may also expose 

our Company and its officers to adjudication proceedings and penalties under the applicable provisions of the 

Companies Act, 2013. 

 

In connection with certain past procedural and compliance-related lapses identified during the course of legal and 

secretarial due diligence, our Company has voluntarily filed applications for adjudication under Section 454 of the 

Companies Act, 2013 before the Registrar of Companies seeking regularisation of such non-compliances. These 

matters include, inter alia, (i) certain procedural lapses and disclosure-related non-compliances in connection with past 

allotments of Equity Shares and filings of Form PAS-3, including incorrect statutory references, non-disclosure of 

certain adjustments and receipt of subscription monies prior to the prescribed timelines, (ii) carrying on certain 

business activities relating to all types of seeds, Mixtures of NPK different composition and of different portions and 

allied products prior to the amendment of the Main Object Clause of the Memorandum of Association to expressly 

include such activities, and (iii) non-maintenance of a compliant audit trail feature in the accounting software as 

required under the applicable provisions of the Companies Act, 2013 and the rules made thereunder. As on the date of 

this Draft Prospectus, the aforesaid adjudication applications are pending before the Registrar of Companies and no 

final orders have been passed in relation thereto. 

 

Further, certain adjudication proceedings in respect of the aforesaid matters are pending before the Registrar of 

Companies pursuant to applications voluntarily filed by our Company. There can be no assurance regarding the 

outcome of such proceedings or the quantum of penalties, compounding fees or other regulatory actions, if any, that 

may be imposed. Any adverse order or action by the relevant regulatory authorities may result in additional costs, 

diversion of management time and resources, reputational impact and other liabilities, which may adversely affect our 

business, results of operations, financial condition and cash flows. 
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12. We have entered into related party transactions in the past and may continue to do so in the future, which may 

give rise to potential conflicts of interest and could adversely affect our business, results of operations and 

financial condition. 

 

Our Company has entered into transactions with certain related parties in the ordinary course of business. Set forth 

below is a summary of the related party transactions entered into by our Company during Financial year 2026, 

Financial year 2025 and Financial Year 2024, as derived from the Restated Financial Statements: 

(  in Lakhs) 

Name of Related 

Party 
Nature of Transaction 

Financial Year ended 

March 31, 2026 March 31, 2025 March 31, 2024 

Amount Amount Amount 

Mr. Shivaji 
Machhindra 

Nalkar 

Directors Remuneration 
Provided during the year 24.01 24.00 36.00 

Mr. Machhindra 

Bhaurao Nalkar 

Directors Remuneration 

Provided during the year 
24.13 24.00 36.00 

Mrs. Aarti Akshay 

Nalkar 

Directors Remuneration 

Provided during the year 
4.69 - - 

Mr. Machhindra 

Bhaurao Nalkar 

Share Application Money 

Received 
- - 21.50 

Mr. Shivaji 

Machhindra 

Nalkar 

Share Application Money 

Received 
- - 41.00 

Mr. Akshay 

Machhindra 

Nalkar 

Salary 12.00 11.60 12.00 

Mrs. Alka 

Machhindra 

Nalkar 

Salary 3.00 6.00 12.00 

Mrs. Aarti Akshay 
Nalkar 

Salary - 8.04 12.00 

Mrs. Manjusha 

Shivaji Nalkar 
Salary 8.40 8.52 12.00 

Mr. Abhijeet 

Sanjay Jawalekar 
Salary 0.69 - - 

Mr. Omprakash 

Babasaheb 

Kashidkar 

Salary 1.43 - - 

Jaikisan Agrotech Purchase of Goods 50.92 84.13 15.97 

Kisan Agro 
Chemical 

Purchase of Goods 697.67 649.24 0.37 

Jaikisan Agrotech Sales of Goods 54.35 - 26.82 

Kisan Agro 

Chemical 
Sales of Goods 269.72 310.92 70.58 

Mrs. Aarti Akshay 

Nalkar 
Directors Sitting Fees 0.40 

- - 

Mr. Akshay 

Sanjay Sardar 
Directors Sitting Fees 0.20 

- - 

Mr. Chetan 

Rajgopal Bhutada 
Directors Sitting Fees 0.20 

- - 

Mr. Machhindra 
Bhaurao Nalkar 

Royalty Fees 
0.02 - - 

Mr. Machhindra 

Bhaurao Nalkar 

Rent 
3.00 

- - 

 Mr. Shivaji 

Machhindra 

Nalkar 

Borrowings During the year 

13.91 

- 

51.16 

 Mr. Machhindra 

Bhaurao Nalkar 

Borrowings During the year 
20.61 

- 
35.81 
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 Mrs. Alka 

Machhindra 

Nalkar 

Borrowings During the year 

0.50 

- 

4.56 

Mrs. Aarti Akshay 

Nalkar 

Borrowings During the year 
1.24 

- 
8.10 

 Mrs. Manjusha 
Shivaji Nalkar 

Borrowings During the year 
8.30 

- 
12.66 

 Mr Akshay 

Machhindra 

Nalkar 

Borrowings During the year 

1.97 

- 

6.53 

Mr. Machhindra 

Bhaurao Nalkar 

Borrowings Repaid 
7.23 

- - 

Mr. Machhindra 

Bhaurao Nalkar 

Conversion 

 to Equity 
- - 23.50 

Mr. Shivaji 

Machhindra 

Nalkar 

Conversion  

to Equity - - 4.00 

     

Total  1,208.59 1,126.45 442.56 

Revenue from 

Operations 

 
6,510.44 5,215.93 3,905.10 

% to Revenue 

from Operations 

 
18.56 21.60 11.33 

*As certified by M/s. Ratan Chandak & Co LLP, Chartered Accountants, Statutory Auditor of the Company, by way of 

their certificate dated August 28, 2026. 

 

Our Company has entered into transactions with related parties in the past and may continue to enter into such 

transactions in the future. Although such transactions have been undertaken in accordance with the applicable 

provisions of the Companies Act, 2013 and other applicable laws, there can be no assurance that such transactions 

could not have been entered into on more favourable terms with unrelated parties. Further, future related party 

transactions may involve potential conflicts of interest and there can be no assurance that such transactions, 

individually or in the aggregate, will not adversely affect our business, results of operations, cash flows and financial 

condition. For detailed information, please refer to ñRestated Financial Statement ï Annexure XXIXï Restated 

Statement of Related Party Transactionsò under the chapter titled ñRestated Financial Statementò beginning on 

page no. 238 of this Draft Prospectus. 

 

13. Our business is subject to regulatory and government policy uncertainties, including changes in subsidy 

frameworks, which may adversely affect product demand, pricing, availability and our results of operations. 

 

Our operations are subject to various central and state laws and regulations governing pesticides, fertilizers, 

micronutrients, plant growth regulators, bio-stimulants and other agricultural inputs. We are required to comply with 

various requirements relating to product registrations, renewals, labeling, packaging, import controls and other 

approvals from statutory authorities, including the Central Insecticides Board and Registration Committee (ñCIBRCò) 

and other competent authorities. Any changes in applicable laws, regulations or compliance requirements may increase 

our operating costs or restrict our ability to market certain products. 

 

Further, the agri-input industry in India is significantly influenced by government policies and subsidy mechanisms, 

particularly in relation to fertilizers. As on the date of this Draft Prospectus, our Company has not availed any subsidy 

or incentive from the Government of India or any state government in relation to its operations. However, our 

Company may, subject to eligibility and availability, apply for and avail benefits under existing or future schemes. 

Any changes in subsidy rates, agricultural policies, import regulations, environmental regulations or restrictions on 

raw materials and active ingredients may affect product demand, pricing, availability and market dynamics. 

 

Any inability to effectively respond to such regulatory changes or adverse policy developments could adversely affect 

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

 

14. Our Promoters entities are engaged in businesses operating in the same or similar line of business as our Company, 

which may give rise to potential conflicts of interest. 
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Our Promoters Mr. Machhindra Bhaurao Nalkar and Mr. Shivaji Machhindra Nalkar Jaikisan Agrotech and Kisan 

Agrochemicals, are engaged in businesses operating in the agro-input sector. Although such entities presently operate 

independently and are not engaged in direct competition with our Company in terms of their existing operations, they 

are engaged in the same or similar line of business as our Company. 

 

As these entities are owned or controlled by our Promoters, there may be situations involving actual or perceived 

conflicts of interest in relation to business opportunities, customers, suppliers, product offerings, expansion into new 

markets or allocation of management time and resources. Further, such entities may diversify or expand their business 

activities in the future into areas that overlap with the operations of our Company. 

 

In order to address potential conflicts of interest, our Promoters have a Non-Compete Agreement in favour of our 

Company, pursuant to which they have agreed, subject to the terms and conditions contained therein, not to engage in 

or carry on any business that competes with the business of our Company during the subsistence of such agreement. 

The Company believes that such arrangement provides an additional safeguard against potential business conflicts. 

 

However, there can be no assurance that disputes or perceived conflicts of interest will not arise in the future or that 

the Non-Compete Agreement will completely eliminate all potential conflicts. Any such conflict or perception thereof 

may adversely affect our business, reputation, financial condition, results of operations and the interests of our 

shareholders. 

 

15. Certain variations exist in the description of the address of our Registered Office in the underlying lease documents 

and statutory records, which may require us to provide additional clarifications or supporting documents. 

 

Our Registered Office is situated at Office Nos. C-28 and C-29, Third Floor, Prozone Trade Centre, Chikalthana 

Industrial Area, Chhatrapati Sambhajinagar (formerly Aurangabad), Maharashtra, and is occupied by our Company 

pursuant to a long-term lease arrangement valid up to March 31, 2066. 

 

The address recorded with the Registrar of Companies, under our GST registrations and in certain other statutory 

records reflects the premises as being situated on the third floor and bearing PIN Code 431006. However, certain lease 

documents executed and registered in earlier years contain variations in the description of the same premises, including 

references to the fourth floor and PIN Code 431001. The maintenance receipts relating to the premises reflect PIN 

Code 431006. 

 

Our Company has confirmed that these variations relate to the same premises and that there has been no dispute 

regarding the identity, possession or use of our Registered Office. However, regulatory authorities or third parties may 

seek additional clarifications, confirmations or supporting documents in relation to these variations. This may require 

us to undertake administrative or documentation-related actions to align the address descriptions across the relevant 

records. Any such requirement may result in additional time and costs, although we do not expect it to have a material 

adverse effect on our business, financial condition or operations. 

 

 

16. Certain prior years' financial statements were not presented in accordance with the statutory rounding-off 

requirements prescribed under the Companies Act, 2013, which may expose our Company to regulatory 

observations or penalties. 

 

The numerical figures disclosed in the audited financial statements of our Company for Financial Years 2021ï22, 

2022ï23, and 2023-24 were not rounded off in the manner prescribed under the Companies Act, 2013 and the rules 

made thereunder. Although such non-compliance does not affect the underlying financial information or the true and 

fair view presented by such financial statements, it constitutes a deviation from the prescribed disclosure and 

presentation requirements. 

 

As on the date of this Draft Prospectus, no notice has been received, and no penalty has been imposed on our Company 

in relation to the aforesaid non-compliance. However, there can be no assurance that the regulatory authorities will 

not take cognizance of such non-compliance or initiate appropriate proceedings in this regard. Any regulatory 

observations, adjudication proceedings or penalties in connection therewith may adversely affect our reputation, 

business, financial condition and results of operations. 

 

17. A substantial portion of our Revenue from Operations is derived from the State of Maharashtra, and any adverse 

developments affecting the agricultural sector or our operations in Maharashtra may adversely affect our business, 

results of operations and financial condition. 
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Our business operations and revenue are presently concentrated in the State of Maharashtra. We derived 

approximately 98.36%, 98.67% and 99.37% of our Revenue from Operations from Maharashtra during Financial 

Years 2025-26, 2024-25 and 2023-24, respectively. Our remaining revenue during these periods was derived from 

operations in states including Gujarat, Karnataka, Chhattisgarh and Uttar Pradesh, the contribution from which 

remains relatively limited.  

Accordingly, our business and results of operations are significantly dependent upon agricultural activity, climatic 

conditions, rainfall patterns, crop cycles, demand for agricultural inputs, government policies, regulatory 

developments, economic conditions and the performance of our dealer and distribution network in Maharashtra. Any 

adverse developments in the State, including drought, deficient or excessive rainfall, crop failures, changes in 

cropping patterns, reduction in agricultural activity, changes in government policies or subsidies, disruption in our 

distribution network or reduction in demand for our products, may adversely affect our sales, revenue, business, 

results of operations, cash flows and financial condition. 

While we have commenced operations and are seeking to expand our business and distribution network in other states, 

including Gujarat, Karnataka, Chhattisgarh and Uttar Pradesh, there can be no assurance that we will be able to 

successfully diversify our geographical revenue base, increase our market penetration in such states or reduce our 

dependence on Maharashtra within the anticipated timelines or at all. Any inability to successfully expand our 

operations outside Maharashtra may continue to expose us to risks associated with geographic concentration 

 

18. Our ability to obtain, renew or maintain the statutory and regulatory licenses, permits and approvals required to 

operate our business may have a material adverse effect on our business. 

 

We are governed by various laws, rules, regulations and regulatory requirements applicable to our business and 

operations. We are required, and may continue to be required, to obtain and maintain various approvals, licenses, 

registrations and permits from central and state government authorities and other regulatory bodies for carrying out 

our business and operations. These approvals, licenses, registrations and permits may be subject to conditions, 

including conditions relating to their validity, renewal, scope of operations and compliance with applicable laws and 

regulations. We may also be required to obtain fresh approvals or make necessary amendments to our existing 

approvals, licenses, registrations and permits pursuant to changes in our name, constitution or corporate status, 

including the conversion of our Company from a private company into a public company. 

 

While we have obtained a significant number of approvals, licenses, registrations and permits required for our 

business and operations, as on the date of this Draft Prospectus, no notice has been issued to us and no search or 

seizure proceedings have been undertaken in relation to the manufacture or sale of such unregistered products at our 

premises, we cannot assure you that any regulatory authority will not initiate any notice, investigation, search, seizure, 

penalty or other proceedings against us in the future, or that we will not be required to take remedial measures, 

including withdrawal or disposal of products, in respect of any products that are found to be non-compliant or 

unregistered. Any such regulatory action may result in financial losses, disruption of our operations, reputational 

damage and increased compliance costs. 

In addition, certain approvals, licenses, registrations and permits obtained by us are required to be renewed from time 

to time and certain others may require amendment or fresh application pursuant to changes in our name or constitution, 

including our conversion from a private company into a public company. Although we intend to take appropriate steps 

to renew or amend such approvals within the applicable timelines, we cannot assure you that we will be able to obtain 

all such renewals, amendments or approvals in a timely manner or at all. Any delay in obtaining or failure to obtain 

such approvals, licenses, registrations or permits may result in additional costs, operational disruptions, restrictions 

on our activities or other adverse consequences, which could adversely affect our business, financial condition and 

results of operations. 

The laws, rules and regulations applicable to our business and operations are subject to change and may become 

increasingly stringent. Any changes in the applicable regulatory framework, or the introduction of additional 

compliance requirements, may require us to incur additional expenditure, implement additional systems and controls, 

modify our operations or undertake other measures to ensure compliance. Such requirements may increase our 

compliance costs, restrict our ability to conduct our business efficiently and expose us to additional liabilities. Further, 

although we endeavour to comply with all applicable regulatory requirements, any actual or alleged non-compliance 

may result in penalties, regulatory proceedings, suspension of operations or other adverse consequences. 

 

Furthermore, we cannot assure you that the approvals, licenses, registrations and permits obtained or to be obtained 

by us will not be suspended, cancelled or revoked by the relevant authorities in the event of non-compliance, alleged 

non-compliance or breach of any applicable terms or conditions, or pursuant to any regulatory action. Any suspension, 

cancellation or revocation of our approvals, licenses, registrations or permits, or any inability to obtain or renew them, 
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could restrict or adversely affect our ability to carry out our business and operations and, consequently, adversely 

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

 

For further details regarding the material approvals, licenses, registrations and permits obtained or required to be 

obtained by us, see ñGovernment and Other Approvalsò on page 330 of this Draft Prospectus. 

 

19. The average cost of acquisition of Equity Shares by our Promoters is lower than the Issue Price, which may result 

in a notional gain to them and could lead to a perception of inequitable pricing for public investors. 

 

Our Promotersô average cost of acquisition of Equity shares in our Company is lower than the Issue Price of Equity 

Shares as given below: 

Sr. 

No. 
Name of Promoters No. of Equity Shares held 

Average Cost of Acquisition 

per Equity Share ( ) 

1. Mr. Machhindra Bhaurao Nalkar 60,00,000 1.67 

2. Mr. Shivaji Machhindra Nalkar 59,98,500 1.67 

3. Mrs. Aarti Akshay Nalkar 300 1.67 

The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the 

amount paid by them to acquire and shares allotted to them as reduced by amount received on sale of shares, i.e., net 

of sale consideration is divided by net quantity of shares acquired. 

 

As a result, upon sale of their shareholding after the completion of the Issue, our Promoters may realize substantial 

gains. This disparity may lead to a perception among investors that the Promoters are benefiting disproportionately 

compared to public shareholders subscribing in the Issue. Further, while such gains are notional at the time of allotment 

and subject to market conditions, this could influence investor sentiment and may be perceived as a risk factor in terms 

of fairness of pricing. There can be no assurance that such perception will not adversely affect the trading price of our 

Equity Shares post-listing. 

20. Our lenders have charge over our movable and immovable properties in respect of finance availed by us.  

 

We have provided security in respect of borrowings/facilities availed by us from banks by creating charge over 

immovable and movable properties. The amount outstanding and payable by us as a secured borrowing (fund based 

as well as non-fund based) were  1,556.10 lakhs as on June 30, 2026. In case we are not able to repay our loans in 

time, the same may amount to a default under the loan documentation and all the penal and termination provisions 

therein would get triggered and the loans granted to the Company may be recalled with penal interest. This could 

severely affect our operations and financial condition. In addition to the above, our loan documentation includes 

certain conditions and covenants that require us to obtain consents from the lender bank prior to carrying out certain 

activities like changing shareholding/ directorship/ ownership, incurring additional indebtedness and creating any 

encumbrances on its assets. The lender also has the right to revoke the credit facilities at any time. Any failure to 

comply with any condition or covenant under our loan agreement that is not waived by the lending bank or is not 

otherwise cured by us, may lead to a termination of our credit facilities, acceleration of all amounts due under the said 

credit facilities, which may adversely affect our ability to conduct our business and operations or implement our 

business plans. Further, the said credit facilities can be renewed/ enhanced/ cancelled/ suspended/ reduced and the 

terms and conditions of the same can be altered by the lender, at their discretion. In the event, the lending bank refuse 

to renew/ enhance the credit facilities and/or cancel/ suspend/ reduce the said credit facilities and/or alter the terms 

and conditions to our derogation, then our existing operations as well as our future business prospects and financial 

condition may be severely affected.  

 

21. Our business is subject to extensive regulation and requires various licenses, approvals and registrations. Any 

failure to obtain, maintain or renew such approvals in a timely manner may adversely affect our operations and 

financial condition 

 

Our Company is engaged in the manufacturing, marketing and distribution of pesticides, fertilizers, micronutrients, 

plant growth regulators, bio-stimulants, seeds and allied agricultural inputs. Accordingly, our operations are subject to 

extensive regulation under various central and state laws relating to product registration, manufacturing, storage, 

transportation, labeling, sale, environmental protection and safety standards. 

 

We are required to obtain and maintain various approvals, registrations, licenses and permits from governmental and 

regulatory authorities from time to time. Any delay, refusal, suspension, cancellation or non-renewal of such approvals, 

or any failure to comply with applicable laws and regulatory requirements, may restrict our ability to manufacture, 

market or sell certain products, disrupt our operations and increase our compliance costs. 
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Further, any adverse action by regulatory authorities, including suspension, cancellation or non-renewal of licenses 

and registrations, may impair our ability to conduct our business in the ordinary course and could adversely affect our 

reputation, business, results of operations, financial condition and cash flows. 

 

22. Some of our trade names and our Companyôs logo are not registered as of the date of this Draft Prospectus. 

Consequently, we may be unable to adequately protect our intellectual property rights and may also be exposed 

to claims alleging infringement of third-party intellectual property rights. 

 

We currently operate under the following trade names and filed for registration of same as per details given hereunder: 

S. No Brand Name/Logo 

Trademark 

Class Nature of 

Trademark and 

registration 

number 

Date of 

Application 

Authority Current Status 

1.  Device òAgrizymeò 

 
 

1 6657196 October 05, 

2024 

 

Controller 
General of 

Patents, Designs, 

and Trade 

Marks,Mumbai 

Objected 

2.  Device òJaikisan Goldò 

 

31 6664996 October 11, 

2024 
Controller 

General of 

Patents, Designs, 

and Trade 

Marks,Mumbai 

Objected 

3.  Device ñJaikisan 

Special 52ò 

 

1 6657195 October 05, 

2024 
Controller 

General of 

Patents, Designs, 

and Trade 

Marks,Mumbai 

Objected 

4.  Device ñKILLERò 

 

5 6664997 October 11, 

2024 
Controller 

General of 

Patents, Designs, 
and Trade 

Marks,Mumbai 

Objected 

5.  Device ñJAIKISAN N P 

K 00:00:50ò 

35 7553320 February 21, 

2026 
Controller 

General of 

Patents, Designs, 

and Trade 

Marks,Mumbai 

Formalities Chk 

Pass 
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6.  Device ñJAIKISAN N P 
K 13:00:45ò 

 

35 7553321 February 21, 

2026 
Controller 
General of 

Patents, Designs, 

and Trade 

Marks,Mumbai 

Formalities Chk 
Pass 

7.  Device ñJAIKISAN  

N P K 13:40:13ò 

 

35 7553410* February 21, 

2026 
Controller 

General of 

Patents, Designs, 

and Trade 

Marks,Mumbai 

Formalities Chk 

Pass 

 

*Correction 

application filed 

on June 18, 

2026 

8.  Device ñJAIKISAN N P 

K 19:19:19ò 

 
 

 

35 7550512 February 20, 

2026 
Controller 

General of 

Patents, Designs, 

and Trade 

Marks, Mumbai 

Formalities Chk 

Pass 

9.  Device ñJAIKISAN N P 

K 00:52:34ò 

 

35 7550513 February 20, 

2026 
Controller 

General of 

Patents, Designs, 

and Trade 

Marks, Mumbai 

Formalities Chk 

Pass 
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10.  Device ñJAIKISAN N P 

K12:61:00ò 

 

35 7550514 February 20, 
2026 

Controller 

General of 

Patents, Designs, 

and Trade 
Marks, Mumbai 

Formalities Chk 

Pass 

11.  Device ñIMAGE OF 

GLOBE ALONG 

WITH LEAVESò 

 

 

1 7496713 February 03, 
2026 

Controller 

General of 

Patents, Designs, 

and Trade 

Marks, Mumbai 

Formalities Chk 

Pass 

12.  Device ñJAIKISAN 

AGROTECH INDIA 

LIMITEDò 

 

 

1 7589401 March 12, 
2026 

Controller 

General of 

Patents, Designs, 

and Trade 

Marks, Mumbai 

Formalities Chk 

Pass 

 

As detailed above, none of the aforesaid trademarks are registered as of the date of this Draft Prospectus and the 

applications for registration are currently pending with the relevant authority. In respect of certain trademark 

applications where objections have been raised by the relevant authority, our Company has filed responses and will 

file response to such objections and the same are presently pending for consideration. There can be no assurance that 

the responses filed by us will be accepted, that the objections will be resolved in our favour, or that such applications, 

including the applications in respect of which no objections have presently been raised, will ultimately result in 

registration of the relevant trademarks within the anticipated timeframe or at all. 

 

Our trade names, trademarks and logo are important to our brand identity, business operations and market recognition. 

Until the registrations are obtained, our ability to protect such intellectual property and prevent unauthorized use, 

imitation or misuse thereof by third parties may be limited. Any unauthorized use, imitation or misappropriation of 

our trade names, trademarks or logo may result in dilution of our brand, loss of goodwill, reputational harm or 

customer confusion, which could adversely affect our business and operations. 

 

If any of our applications for registration are rejected, opposed or materially delayed, we may be required to continue 

using the relevant intellectual property without the benefit of registration or, depending upon the circumstances, 

modify or discontinue the use of the relevant trade name, trademark or logo and adopt alternative branding. Any such 

change may entail additional expenditure, disruption to our business and marketing activities and loss of brand 

recognition or goodwill. We may also be required to incur significant costs and devote management time and resources 

towards protecting and enforcing our intellectual property rights. Further, while we endeavour to ensure that our trade 

names, trademarks, logo and other intellectual property do not infringe the intellectual property rights of third parties, 

we cannot assure you that our use thereof does not, or will not, infringe any existing or future third-party intellectual 

property rights. We may consequently become subject to claims, demands or legal proceedings alleging infringement, 

passing off or other violations of third-party intellectual property rights. Irrespective of their merits, such claims or 

proceedings may be costly and time-consuming and may result in diversion of management's attention and resources. 

 

If any such claim is determined against us, we may be required, to pay damages or other amounts, obtain licences and 

pay royalties, modify or discontinue the use of the relevant trade name, trademark or logo, or adopt alternative 

branding. Accordingly, our inability to obtain registration for, protect or enforce our intellectual property rights, or 

any actual or alleged infringement of third-party intellectual property rights, could adversely affect our business, 
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reputation, financial condition, results of operations and cash flows. 

 

23. Accidents, leakage, spillage or improper handling of our products may expose us to losses, liabilities and regulatory 

action. 

 

The handling, storage, transportation and distribution of chemical-based agri-input products involve inherent 

operational and safety risks, including the risk of accidents, leakage, spillage, contamination or improper disposal. 

Such incidents may occur at our facilities, third-party manufacturing locations, warehouses, during transportation or 

within the distribution network, and may result from human error, equipment failure, inadequate safety practices or 

external factors. 

 

Any such incident could lead to loss of inventory, damage to property, environmental contamination, personal injury, 

regulatory scrutiny or claims from third parties. We may also be subject to penalties, remediation costs or legal 

liabilities arising from non-compliance with applicable environmental, health and safety regulations. Occurrence of 

such events could adversely affect our operations, financial condition, reputation and results of operations. 

 

24. Our Company has not obtained trademark registrations for certain products used in its business. Any inability 

to protect such brands or prevent their unauthorized use by third parties may adversely affect our business, 

reputation and operations. 

 

Our Company markets a diversified portfolio of many products across various categories including pesticides, 

fertilizers, micronutrients, NPK water-soluble fertilizers, plant growth regulators (bio-stimulants) and seeds. As on the 

date of this Draft Prospectus, our Company has obtained or applied for registration of few trademarks in relation to 

certain products and brands used in its business. Accordingly, a certain portion of our product portfolio is marketed 

without separate trademark registrations. 

 

In the absence of trademark protection, we may be unable to prevent third parties from using identical or similar names, 

labels or marks in relation to similar products. Further, we may be unable to obtain registrations for certain trademarks 

or may be required to incur additional costs in protecting or enforcing our intellectual property rights. Any unauthorized 

use, infringement or imitation of our brands may result in loss of goodwill, customer confusion, dilution of brand value 

and diversion of business opportunities. 

 

Further, there can be no assurance that our pending trademark applications will be granted or that third parties will not 

challenge our rights in respect of such trademarks. Any inability to adequately protect our brands and intellectual 

property rights may adversely affect our business, reputation, results of operations and financial condition. 

 

For further details, please refer to the chapter titled ñBusiness ï Intellectual Propertyò beginning on page 190 of this 

Draft Prospectus. 

 

25. We are dependent on third-party transportation providers for the supply of raw materials and delivery of our 

finished products, and any disruption may adversely affect our business, financial condition, results of operations, 

and cash flows. 

 

Our success depends on the supply and transport of the finished products from our manufacturing facilities to our 

customers, which are subject to various uncertainties and risks. Uncertainties and risks such as transportation strikes, 

failure to book transport or delay in supply of goods to vehicle breakdown could have an adverse impact on our 

supplies and deliveries to and from our customers and suppliers. Additionally, raw materials and finished products 

may be lost or damaged in transit for various reasons including the occurrence of accidents or natural disasters. There 

may also be a delay in the delivery of raw materials and products which may also affect our business and the results 

of operations negatively.  

 

In the event we fail to maintain a sufficient volume of raw materials and delivery of such materials to us is delayed, 

we may be unable to meet our purchase orders in a timely manner or at all, which may result in loss of sales 

opportunities that our competitors may capitalize on, thereby adversely affecting our business, financial condition, 

results of operations, and cash flows. Any compensation received from insurers or third-party transportation providers 

may be insufficient to cover the cost of any delays and will not repair damage to our relationship with our affected 

customers and distributors. We may also be affected by an increase in fuel costs, as it will have a corresponding impact 

on freight charges levied by our third-party transportation providers. This could require us to expend considerable 

resources in addressing our distribution requirements, including by way of absorbing these excess freight charges to 

maintain our selling price, which could adversely affect our results of operations, or passing these charges on to our 
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customers, which could adversely affect demand for our products. 

 

26. Our Company has availed unsecured loans, including from our Promoters, which are repayable on demand. Any 

recall of such loans may adversely affect our liquidity, cash flows and financial condition 

 

Our Company has availed unsecured loans from certain lenders, including our Promoters, to support its working 

capital requirements and business operations. As on March 31, 2026, unsecured loans aggregating to 134.63 lakhs 

were outstanding. Such loans are generally repayable on demand and are not subject to any fixed repayment schedule. 

Accordingly, the respective lenders may demand repayment of such loans, together with any accrued interest, at any 

time. 

While our Promoters have historically extended financial support to the Company, there can be no assurance that such 

support will continue in the future or that the outstanding unsecured loans will not be recalled at short notice. In the 

event that any of the lenders demand repayment of such loans, we may be required to arrange alternative sources of 

financing, which may not be available on commercially acceptable terms or at all. Further, any refinancing may result 

in higher borrowing costs and impose additional obligations on the Company. 

 

Any inability to repay or refinance such unsecured loans in a timely manner may adversely affect our liquidity, cash 

flows, business operations and financial condition. For further details, please refer to the chapter titled ñStatement of 

Financial Indebtednessò beginning on page 307 of this Draft Prospectus. 

 

27. Our business depends significantly on our distribution network and sales personnel. Any inability to maintain or 

expand such network may adversely affect our business and growth prospects. 

 

Our ability to market and distribute our products depends significantly on our network of distributors, dealers and 

sales personnel across various regions. The success of our business depends on our ability to maintain and expand 

such relationships and effectively manage our sales and distribution infrastructure. 

 

Our customer base is relatively diversified. Our top ten customers accounted for approximately 20.69%, 15.98% and 

9.42% of our Revenue from Operations during Financial Years 2025-26, 2024-25 and 2023-24, respectively, while 

our largest customer accounted for approximately 5.53%, 6.30% and 1.81% of our Revenue from Operations during 

the respective Financial Years. However, any significant reduction in orders from, or loss of business with, one or 

more of our significant customers, if not replaced by business from existing or new customers, may adversely affect 

our revenue and results of operations. 

 

Any inability to retain existing distributors and dealers, appoint new channel partners, maintain relationships with 

sales personnel or effectively manage our distribution network may adversely affect our ability to market and sell our 

products. Further, increased competition, changes in customer preferences or disruptions in our distribution channels 

may result in reduced sales volumes and loss of market share. 

 

Any failure to effectively manage and expand our distribution network may adversely affect our business, results of 

operations, financial condition and growth prospects. 

 

28. Volatility in raw material and input prices may increase our costs and compress margins, adversely affecting our 

profitability. 

 

Our business is dependent on the availability and pricing of various raw materials and active ingredients, including 

fertilizers, phosphates, petrochemical intermediates, and other commodity-based inputs, the prices of which are 

subject to significant volatility in global and domestic markets. Fluctuations in commodity prices, supply constraints, 

geopolitical developments, and changes in trade or regulatory policies may result in increases in procurement costs 

and uncertainty in supply. 

 

An increase in raw material and input costs may lead to higher landed costs of our products. Our ability to pass on 

such cost increases to customers may be limited due to competitive market conditions, price sensitivity of end-users, 

and government intervention in pricing and subsidy mechanisms. In particular, changes in fertilizer subsidy policies 

and nutrient-based subsidy (ñNBSò) rates may impact pricing dynamics for phosphatic and potassic products and 

affect downstream pricing flexibility, thereby exerting pressure on our margins. 

 

Further, where we hold finished goods or raw material inventory procured at higher costs, any subsequent decline in 

market prices or delay in passing on cost increases may expose us to inventory valuation risks, increased working 



37 

 

capital requirements, and potential margin erosion. Short lead times for price adjustments may also constrain our 

ability to manage cost pass-through effectively. 

 

While we seek to mitigate these risks through diversified sourcing, selective forward procurement, product mix 

optimisation, and pricing strategies, there can be no assurance that such measures will adequately offset adverse 

movements in input prices. Sustained or significant volatility in raw material costs may have a material adverse effect 

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

 

29. Our business is dependent on the continued services of our promoters, senior management, technical personnel 

and other key employees, and any inability to attract or retain such personnel may adversely affect our business 

and growth prospects. 

 

Our success depends significantly on the experience, expertise and continued services of our promoters, senior 

management, technical personnel, sales personnel and other key employees. These personnel play an important role 

in strategic decision-making, regulatory compliance, operational management, product development, customer 

relationships and expansion of our business. 

 

We do not maintain long-term employment arrangements with certain key personnel and may face competition in 

attracting and retaining qualified and skilled employees. Further, employee attrition may result in loss of operational 

knowledge, disruption in business activities, increased recruitment and training costs, reduced efficiency and delays 

in execution of business strategies. 

 

Any loss of the services of our promoters, senior management or key employees, or our inability to attract, train and 

retain qualified personnel in a timely manner, could adversely affect our business operations, customer relationships, 

growth prospects, financial condition and results of operations. 

 

30. We are subject to environmental, health and safety regulations, and any non-compliance could expose us to 

penalties, product recalls, operational disruptions and reputational damage. 

 

Our business is subject to extensive regulation under various central and state laws governing agricultural inputs, 

including laws relating to product registration, manufacturing, storage, transportation, environmental compliance and 

safety standards. We are required to obtain and maintain multiple licenses, registrations and approvals in the ordinary 

course of business. Any delay, suspension, cancellation or non-renewal of such approvals, or any failure to comply 

with applicable regulatory requirements, may disrupt our operations, increase compliance costs and adversely affect 

our business, financial condition and results of operations. 

 

31. Our insurance coverage may not be adequate to protect us against certain operating risks, and this may have a 

material adverse effect on our business. 

 

 Our Company has obtained insurance coverage in respect of certain anticipated risks which are standard for our type 

of business and operations, viz. Burglary Standard Policy form New India Insurance and New India Bharat Flexi 

Sookshma Udyam Suraksha Policy. While we believe that we have obtained insurance coverage in adequate amounts 

consistent with size of our business, our insurance policy does not cover all risks. For further details of our insurance 

coverage, see ñOur Businessï Insuranceò on page no. 188 of this Draft Prospectus. 

 We may be exposed to various risks which we may not be able to foresee or may not have adequate insurance coverage. 

Our insurance coverage may not be adequate to cover such loss or damage to life and property, and any consequential 

losses arising due to such events will affect our operations and financial condition. Further, in addition to the above, 

any fatal accident or incident causing damage or loss to life and property, even if we are fully insured or held not to 

be liable, could negatively affect our reputation, thereby making it more difficult for us to conduct our business 

operations effectively, and could significantly affect our business, availability of insurance coverage in the future and 

our results of operations. 

 While we believe that the insurance coverage that we maintain is in accordance with industry standards, there can be 

no assurance that any claim under the insurance policies maintained by us will be honoured fully, in part or on time, 

or that we have taken out sufficient insurance to cover all material losses. To the extent that we suffer loss or damage 

for which we did not obtain or maintain insurance, that is not covered by insurance or exceeds our insurance coverage, 

the loss would have to be borne by us and our cash flows, results of operations and financial performance could be 

adversely affected. In the event that our Company files a claim under the applicable insurance policy, there is no 

assurance that we will be able to recover all, or part of the losses incurred. However, we have not experienced any 

uninsured or underinsured loss events or rejected insurance claims in the past.  
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32. Increases in interest rates and any delay in servicing our borrowing obligations may adversely affect our business, 

results of operations, cash flows and financial condition. 

 

A substantial portion of our borrowings carries interest at floating rates or at rates subject to periodic revisions. 

Accordingly, we are exposed to fluctuations in interest rates and any increase in interest rates may result in higher 

finance costs. Further, we may not be able to pass on such increased borrowing costs to our customers, which may 

adversely affect our profitability and results of operations. 

Further, there have been 2 instances of delays in servicing loan instalments aggregating to 3.61 lakhs during the 

relevant financial periods. Such delays were temporary in nature and have subsequently been regularised and did not 

result in any adverse classification of our loan accounts by the respective lenders. However, there can be no assurance 

that similar delays will not occur in the future due to timing mismatches in cash flows, working capital constraints or 

other unforeseen circumstances. 

Any increase in interest rates or delay in repayment of principal or interest obligations may adversely affect our 

relationship with lenders, result in increased borrowing costs, adversely impact our credit profile and restrict our 

ability to obtain additional financing on favourable terms. Consequently, our business, results of operations, cash flows 

and financial condition may be adversely affected. 

For further details, please refer to the chapters titled ñFinancial Indebtednessò and ñManagement's Discussion and 

Analysis of Financial Condition and Results of Operationsò beginning on pages 307 and 296, respectively, of this 

Draft Prospectus. 

 

33. Certain Agreements /deeds and Licenses may be in the previous name of the Company 

 

Some of our agreements and legal documents may still reflect Companyôs former name, Jaikisan Agrotech India 

Private Limited. While we have initiated the necessary steps to update these records to reflect our current name, 

Jaikisan Agrotech India Limited, the process may take time, and in some cases, updates may not be completed as 

intended. Although this may not materially affect our day-to-day operations, there is a possibility that we may face 

regulatory queries or administrative delays in relation to such outdated records. We may also be required to invest 

additional time and resources to complete the rectification process. Any such delays or compliance issues could 

potentially impact on financial position and operating performance. 

 

34.  Our Company may face potential conflicts of interest with our Group Company and proprietary concerns of our 

Promoters, which are engaged in a similar line of business..  

 

Certain of our Promoters have interests in entities operating in the agri-input industry, including our Group Company, 

Jaikisan Agrotech, and the proprietary concern of our Promoter, namely Kisan Agrochemicals, which are engaged in 

activities similar to those carried on by our Company. Accordingly, there may be potential conflicts of interest with 

respect to business opportunities, customers, suppliers, distribution channels and other commercial arrangements. 

Further, our Promoters devote time and resources to such entities and may have interests that differ from those of our 

Company and its shareholders. There can be no assurance that such entities will not compete with our Company for 

customers, suppliers, distribution networks or business opportunities. Any competition from such entities or any 

conflict of interest involving our Promoters may adversely affect our market share, business, results of operations, 

financial condition and growth prospects. 

For further details, please refer to the chapters titled ñOur Promoters and Promoter Groupò, ñGroup Companiesò 

and ñRelated Party Transactionsò beginning on pages 231, 345, and 56 respectively, of this Draft Prospectus. 

 

35. None of our Independent Directors have experience of being a Director of a public limited company. 

 

While our Independent Directors bring valuable expertise from various sectors, they do not have prior experience as 

board members of listed companies. Accordingly, they have limited exposure as regards managing the affairs of a 

listed company which inter-alia entails several compliance requirements and scrutiny of affairs by shareholders, 

regulators and the public at large that is associated with being a listed company. 

As a listed company, our Company will be required to adhere to strict standards pertaining to accounting, corporate 

governance and reporting that it did not require as an unlisted company. Our Company will also be subject to the SEBI 

Listing Regulations, which will require it to file audited annual and unaudited half yearly reports with respect to its 

business and financial condition. If the Company experiences any delays, we may fail to satisfy the reporting 

obligations. Further, as a publicly listed company, our Company will need to maintain and improve the effectiveness 

of our disclosure controls and procedures and internal control over financial reporting, including keeping adequate 

records of daily transactions. In order to maintain and improve the effectiveness of our Companyôs disclosure controls 

and procedures and internal control over financial reporting, significant resources and management attention will be 

required. As a result, the Board of our Company may have to provide increased attention to such procedures and their 
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attention may be diverted from our business concerns, which may adversely affect our business prospects, results of 

operations and financial condition. 

 

36. Our operations could be adversely affected by strikes, work stoppages or increased wage demands by our employees 

or any other kind of disputes with our employees. 

 

 We believe our employees and personnel, including personnel at facilities, warehouses and field operations, are 

critical to maintain our competitive position. Our employees are not unionised. Although we have not experienced 

any material labour unrest in the past, we cannot assure you that we will not experience disruptions at work or our 

business operations due to disputes or other problems with our workforce, which may adversely affect our ability to 

continue our business operations. Any labour unrest directed at us in the future could directly or indirectly prevent or 

hinder our normal operating activities, and, if not resolved in a timely manner, could lead to disruptions in our 

operations. These actions are very difficult for us to predict or control, and any such event could adversely affect our 

business, results of operations and financial condition. 

 

37. Our business may be adversely affected by product concentration and dependence on certain key product 

categories. 

 

A significant portion of our revenues is derived from specific product categories and formulations within our agri-

input portfolio. Any reduction in demand for these products due to regulatory changes, adverse market perception, 

emergence of substitutes, changes in cropping patterns or farmer preferences may disproportionately affect our 

revenues and profitability. 

Further, regulatory restrictions, non-renewal of registrations, supply constraints or adverse performance of any key 

product may not be immediately offset by other products in our portfolio. Our inability to diversify revenue streams 

or successfully scale alternative products in a timely manner could have a material adverse effect on our business, 

results of operations and financial condition. 

 

38. Information relating to our production capacities and the historical capacity utilization of our production facilities 

included in this Draft Prospectus is based on factual data and proposed capacity is based on certain assumptions 

and has been subjected to rounding off, and future production and capacity utilization may vary. 

 

Information relating to our production capacities and the historical capacity utilization of our production facilities 

included in this Draft Prospectus is based on factual data of past years and proposed capacity utilization is based on 

various assumptions and estimates of our management, including proposed operations, assumptions relating to 

availability and quality of raw materials, assumptions relating to operational efficiencies, as well as assumptions in 

relation to the operational efficiencies, production mix and expected demand condition. Actual production levels and 

utilization rates may differ significantly from the estimated production capacities or capacity utilization information 

of our facilities. Undue reliance should therefore not be placed on our production capacity or estimated capacity 

utilization information for our existing facilities included in this Draft Prospectus. For further information, see the 

section titled ñOur Businessò on page no. 152 of this Draft Prospectus. 

 

Particulars Units FY 2025-26 FY 2024-25 FY 2023-24 

Fertilizer 

Installed Capacity MT 1000 1000 1000 

Capacity Utilization MT 854 741 504 

PGR (Plant Growth Regulators) 

Installed Capacity LTR 2,50,000 2,50,000 2,50,000 

Capacity Utilization LTR 2,18,142 2,48,312 1,45,433 

Installed Capacity MT 600 600 600 

Capacity Utilization MT 212 207 595 

NPK  

Installed Capacity MT 4000 4000 4000 

Capacity Utilization MT 3941 3275 2801 

Seeds 

Installed Capacity MT 1000 1000 1000 

Capacity Utilization MT 368 529 487 

*As certified by M/S Oza Associates, Chartered Engineer vide certificate dated June 19, 2026. 
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39. The Objects of the Issue for which funds are being raised are based on our management estimates and quotations 

from the third-party vendors the same have not been appraised by any bank or financial institution. The deployment 

of funds in the project is entirely at our discretion, based on the parameters as mentioned in the chapter titled 

ñObjects of the Issueò. 

 

The fund requirement and deployment, as mentioned in the chapter titled ñObjects of the Issueò beginning on page 

no. 81 of this Draft Prospectus is based on the estimates of our management and has not been appraised by any bank 

or financial institution or any other independent agency. These funds are based on our current business plan. We cannot 

assure that the current business plan will be implemented in its entirety, within the estimated timelines, or at all. Given 

the highly competitive and dynamic nature of our business, we may be required to revise our business plan from time 

to time, which may result in changes to the proposed fund requirements.  

 

The allocation and deployment of the funds as stated on page no. 81  of this Draft Prospectus under chapter titled 

ñObjects of the Issueò is at the discretion of our Board of Directors and is not subject to monitoring by any external 

independent agency. However, the Audit Committee of our Company will monitor the deployment of funds and ensure 

appropriate disclosures in accordance with applicable laws. Further, we cannot assure that the actual costs or schedule 

of implementation as stated on page no 81 of this Draft Prospectus under chapter titled ñObjects of the Issueò will not 

vary from the estimated costs or schedule of implementation. Any such variance or delay may be on account of one 

or more factors, some of which may be beyond our control. The occurrence of any such event may delay our business 

plans and/or may have an adverse bearing on our expected revenues and earnings. 

 

40. Any variation in the utilization of the Net Proceeds as disclosed in this Draft Prospectus shall be subject to certain 

compliance requirements, including prior approval of the shareholders of our Company. 

 

We propose to utilize the Net Proceeds towards utilization for the objects specified in the chapter titled ñObjects of 

the Issueò on page no. 81 of this Draft Prospectus. For further details of the proposed objects of the Issue, see chapter 

titled ñObjects of the Issueò beginning on page no. 81 of this Draft Prospectus. However, these objects of the issue 

have not been appraised by any bank, financial institution or other independent agency. Further, we cannot determine 

with any certainty if we would require the net Proceeds to meet any other expenditure or fund any exigencies arising 

out of the competitive environment, business conditions, economic conditions or other factors beyond our control. In 

accordance with the Companies Act, 2013, and the SEBI ICDR Regulations, we cannot undertake any variation in the 

utilization of the Net Proceeds as disclosed in this Draft Prospectus without obtaining the approval of shareholders of 

our Company through a special resolution. In the event of any such circumstances that require us to vary the disclosed 

utilization of the Net Proceeds, we may not be able to obtain the approval of the shareholders of our Company in a 

timely manner, or at all. Any delay or inability in obtaining such approval of the shareholders of our Company may 

adversely affect our business or operations. Further, our Promoters would be required to provide an exit opportunity 

to the shareholders of our Company who do not agree with our proposal to modify the objects of the Issue, at a price 

and manner as prescribed by SEBI. Additionally, the requirement to provide an exit opportunity to such dissenting 

shareholders of our Company may deter our Promoters from agreeing to the variation of the proposed utilization of 

the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that the 

Promoter will have adequate resources at their disposal at all times to enable them to provide an exit opportunity. In 

light of these factors, we may not be able to vary the objects of the issue to use any unutilized proceeds of the issue, if 

any, even if such variation is in the interest of our Company. This may restrict our Companyôs ability to respond to 

any change in our business or financial condition, if any, which may adversely affect our business and the results of 

operations. 

 

41. Any failure to maintain consistent product quality, efficacy and prescribed standards may result in customer 

complaints, product recalls, regulatory action and reputational harm. 

 

Our products are required to meet prescribed quality standards, specifications and regulatory requirements under 

applicable laws governing fertilizers, pesticides, micronutrients, plant growth regulators and other agri-input products. 

Our business depends significantly on the consistent quality, efficacy and field performance of our products, as farmer 

purchasing decisions and repeat sales are influenced by product outcomes and customer experience. 

Any lapse in quality control systems, manufacturing processes, storage conditions, handling practices, formulation 

consistency or contamination may result in products failing to meet prescribed standards or expected performance 

levels. In addition, product degradation arising from improper storage, transportation or handling within the 

distribution network may adversely affect product efficacy and customer satisfaction. 

Any actual or perceived quality defects, formulation errors, contamination, adverse field performance or lack of 

efficacy may lead to customer complaints, product returns, recalls, loss of customer confidence, reputational harm, 
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adverse publicity or disruption in dealer and distributor relationships. Further, such incidents may attract increased 

scrutiny from regulatory authorities and could result in penalties, suspension or cancellation of product registrations 

or licenses, legal claims or other regulatory actions against us. 

Although we undertake quality assurance procedures and monitoring mechanisms, there can be no assurance that 

quality-related issues or adverse product performance incidents will not arise in the future. Any such occurrence could 

materially and adversely affect our brand reputation, business, financial condition, cash flows and results of operations. 

 

42. Certain key performance indicators of listed industry peers included in this Draft Prospectus are based on the 

publicly available information and may not be strictly comparable. 

 

In compliance with the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, we have included 

certain key performance indicators, comprising financial and operational data, for selected listed industry peers in the 

chapter titled ñBasis for Issue Priceò beginning on page no. 109 of this Draft Prospectus. The information relating to 

such listed industry peers has been sourced from publicly available documents, including audited financial statements, 

annual reports and disclosures filed with stock exchanges, as available on the websites of the respective stock 

exchanges.  

While due care has been taken in compiling such information from the aforesaid sources, differences in accounting 

policies, business models, operational scale, period of reporting and methods used for computation of financial ratios 

may result in such information not being directly comparable with that of our Company. Investors are advised to 

consider this information accordingly and should not place undue reliance on such comparative data while making an 

investment decision. 

 

43. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, 

working capital requirements and restrictive covenants in our financing arrangements. 

 

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we 

may not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of 

dividends will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors 

deem relevant, including among others, our results of operations, financial condition, cash requirements, business 

prospects and any other financing arrangements. Accordingly, realization of a gain on shareholdersô investments may 

largely depend upon the appreciation of the price of our Equity Shares. There can be no assurance that our Equity 

Shares will appreciate in value. For details of our dividend history, see chapter titled ñDividend Policyò beginning on 

page no. 237 of this Draft Prospectus. 

 

44. Our Promoters have provided personal guarantees for financing facilities availed by our Company and may in the 

future provide additional guarantees. Any failure or default by our Company to repay such facilities could trigger 

repayment obligations on them, which may impact their ability to effectively service their obligations as our 

Promoters and thereby, adversely impact our business and operations. 

 

Our Promoters have personally guaranteed an amount of  1,556.10 Lakhs for the repayment of certain loan facilities 

taken by us for period ending June 30, 2026. Our Promoters may continue to provide such guarantees and other 

security post listing. In case of a default under our loan agreements, any of the guarantees provided by our Promoters 

may be invoked, which could negatively impact on the reputation and net worth of our Promoters. In addition, our 

guarantors may be required to liquidate their shareholding in our Company to settle the claims of the lenders, thereby 

diluting their shareholding in our Company. Furthermore, in the event that our Promoters withdraw or terminate their 

guarantees, our lenders for such facilities may ask for alternate guarantees, repayment of amounts outstanding under 

such facilities, or even terminate such facilities. We may not be successful in procuring guarantees satisfactory to the 

lenders, and as a result may need to repay outstanding amounts under such facilities or seek additional sources of 

capital, which could affect our financial condition and cash flows. 

 

45. Inadequate internal control systems may expose us to operational, financial and compliance risks 

 

As a growing organization, our business requires robust internal control systems, processes and compliance 

mechanisms to ensure accurate financial reporting, asset safeguarding and adherence to applicable laws. Any 

inadequacy or failure in internal controls may result in operational inefficiencies, errors in financial statements, fraud, 

misappropriation of assets or regulatory non-compliance. 

If we fail to design, implement or effectively monitor internal controls commensurate with the scale of our operations, 

it could adversely affect our financial condition, credibility with stakeholders and compliance standing, and may result 

in penalties or adverse regulatory action. 
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46. We have not identified any alternate source of funding and hence any failure or delay on our part to mobilize the 

required resources or any shortfall in the Issue Proceeds may delay the implementation schedule. 

 

The proposed fund requirement mentioned in the section titled ñObjects of the Issueò is to be funded from the proceeds 

of this Issue. We have not identified any alternative sources of funding. Therefore, any failure or delay on our part to 

mobilize the required resources or any shortfall in the Issue Proceeds may delay our implementation schedule. As a 

result, we cannot assure that we will be able to execute our future plans and strategies within the specified timeframe. 

For further details, please refer to the chapter titled ñObjects of the Issueò starting on page no. 81 of this Draft 

Prospectus. 

 

47. Industry information included in this Draft Prospectus has been derived from Infomerics Analytics and Research 
Private Limited, which we commissioned and purchased. Any reliance on such information for making an 

investment decision in the Issue is subject to inherent risks and there can be no assurance that such third-party 

statistical, financial and other industry information is complete, reliable or accurate. 

 

This Draft Prospectus includes information on Industry in which we operate, commissioned and purchased from 

Infomerics Analytics and Research Private Limited. For further details, please see chapter titled ñIndustry Overviewò 

beginning on page no. 120 of this Draft Prospectus. The data has been furnished by Infomerics Analytics and Research 

Private Limited, which has no relationship with our Company, its Promoters, Directors, or the Lead Manager as on 

the date of this Draft Prospectus. The industry information included herein is based on the analysis, methodologies, 

assumptions and assessment of Infomerics Analytics and Research Private Limited. We commissioned and paid for 

this report for the purpose of confirming our understanding of the industry in connection with the Issue. The data used 

in these sources may have been reclassified by us for the purposes of presentation and may also not be comparable.  

Industry sources and publications are also prepared based on information as of specific dates and may no longer be 

current or reflect current trends. Industry sources and publications may also base their information on estimates, 

projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely on their 

independent examination of, and should not place undue reliance on, or base their investment decision solely on this 

information. The recipient should not construe any of the contents in this report as advice relating to business, 

financial, legal, taxation or investment matters and are advised to consult their own business, financial, legal, taxation, 

and other advisors concerning the transaction. 

The industry information contained herein has been relied upon as provided by Infomerics Analytics and Research 
Private Limited, and no representation is made as to its completeness or accuracy beyond such reliance. Although we 

believe the source to be reliable, the information is subject to the limitations inherent in data collection, interpretation 

and analysis by third-party research agencies. Such data may also be produced on a different basis from comparable 

information compiled with regard to other countries. Therefore, discussions of matters relating to India and its 

economy are subject to the limitation that the statistical and other data upon which such discussions are based are 

derived from third-party sources and assessments and may be incomplete or unreliable. 

 

48. We will continue to be controlled by our Promoters after completion of the Issue, which will allow them to influence 

the outcome of matters submitted for approval of our Shareholders. 

As on the date of this Draft Prospectus, our Promoters hold 90.25% of the pre-Issue paid-up share capital of our 

Company. Consequently, they will continue to exercise significant control over us after the Issue and will have the 

ability to influence matters requiring Shareholdersô approval, including the ability to appoint Directors to our Board, 

the approval of significant actions at Board and at Shareholdersô meetings, such as issue of Equity Shares and dividend 

payments, business plans, mergers and acquisitions, any consolidation or joint venture arrangements, any amendment 

to our Memorandum of Association and Articles of Association, and any other business decisions. We cannot assure 

you that our Promoters will not have conflicts of interest with other shareholders or with our Company. Any such 

conflict may adversely affect our ability to execute our business strategy or to operate our business. For further details 

regarding our shareholding, please refer to chapter titled ñCapital Structureò beginning on page no. 67 of this Draft 

Prospectus. 

 

EXTERNAL RISK FACTORS 

  

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

 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held 

as investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed 

equity shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer will be 

subject to long term capital gains in India at the specified rates depending on certain factors, such as whether the sale 

is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief. 
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Accordingly, Investors may be subject to payment of long-term capital gains tax in India, in addition to payment of 

Securities Transaction Tax (ñSTTò), on the sale of any Equity Shares held for more than 12 months immediately 

preceding the date of transfer. STT will be levied on and collected by a domestic stock exchange on which the Equity 

Shares are sold. Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or 

less immediately preceding the date of transfer will be subject to short term capital gains tax in India as well as STT. 

No dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a domestic 

company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the Shareholders, 

both resident as well as non-resident. 

 

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

results of operations.   

 

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and 

market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which 

we operate. There have been periods of slowdown in the economic growth of India. Demand for our services may be 

adversely affected by an economic downturn in domestic, regional and global economies. The Government of India 

has traditionally exercised and continues to exercise influence over many aspects of the economy. Our business and 

the market price and liquidity of our Equity Shares may be affected by interest rates, changes in Government policy, 

taxation, social and civil unrest and other political, economic or other developments in or affecting India. The rate of 

economic liberalization could change, and specific laws and policies affecting the information technology sector, 

foreign investment and other matters affecting investment in our securities could change as well. Any significant 

change in such liberalization and deregulation policies could adversely affect business and economic conditions in 

India, generally, and our business, prospects, financial condition and results of operations, in particular. 

The Government of India has traditionally exercised, and continues to exercise, a significant influence over many 

aspects of the economy. Our business, and the market price and liquidity of our Equity Shares, may be affected by 

interest rates, changes in government policy, taxation, social and civil unrest and other political, economic or other 

developments in or affecting India. Any political instability in India may adversely affect the Indian securities markets 

in general, which could also adversely affect the trading price of our Equity Shares. Any political instability could 

delay the reform of the Indian economy and could have a material adverse effect on the market for our Equity Shares. 

There can be no assurance to the investors that these liberalization policies will continue under the newly elected 

government. Protests against privatization could slow down the pace of liberalization and deregulation. The rate of 

economic liberalization could change, and specific laws and policies affecting companies in the industrial equipment 

manufacturing sectors, foreign investment, currency exchange rates and other matters affecting investment in our 

securities could change as well. A significant change in Indiaôs economic liberalization and deregulation policies could 

disrupt business and economic conditions in India and thereby affect our business. 

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

results of operations and financial condition. 

 

An outbreak of other infectious or virulent diseases, such as severe acute respiratory syndrome, the COVID-19 virus, 

the H1N1 virus, avian influenza (bird flu), the Zika virus or the Ebola virus, if uncontrolled, may have a material 

adverse effect on the economies of certain countries and our operations. If any of our employees or the employees of 

our suppliers and/or customers are infected with such diseases or if a signification portion of our workforce refuses to 

work for fear of contracting an infectious disease, our Company, our suppliers and/or our customers may be required 

to shut down operations for a period of time, and this could adversely affect our business, results of operations and 

financial condition. In addition, our revenue and profitability could be impacted to the extent that a natural disaster, 

health epidemic or other outbreak harms the Indian and global economy in general. 

 

52. Terrorist attacks or war or conflicts involving India or other countries could adversely affect consumer and business 

sentiment and the financial markets and adversely affect our business. 

 

Terrorist attacks and other acts of violence or war may adversely affect global equity markets and economic growth 

as well as the Indian economy and stock markets. Such acts negatively impact business and economic sentiment, 

which could adversely affect our business and profitability. Also, India has from time to time experienced, and 

continues to experience, social and civil unrest and hostilities with neighboring countries. Armed conflicts could 

disrupt communications and adversely affect the Indian economy. Such events could also create a perception that 

investments in Indian companies involve a high degree of risk. This, in turn, could have a material adverse effect on 

the market for securities of Indian companies, including our Equity Shares. The consequences of any armed conflicts 

are unpredictable and we therefore may not be able to foresee events that could have an adverse effect on our business. 
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53. Global economic, political and social conditions may harm our ability to do business, increase our costs and 

negatively affect our stock prices. 

 

Global economic and political factors that are beyond our control influence forecasts directly affect performance. 

These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation, 

deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities markets, consumer 

debt levels, unemployment trends and other matters that influence consumer confidence, spending and tourism. 

Increasing volatility in financial markets may cause these factors to change with a greater degree of frequency and 

magnitude, which may negatively affect our stock prices. 

 

54. The extent and reliability of Indian infrastructure could adversely affect our Companyôs results of operations and 

financial condition. 

 

 Indiaôs physical infrastructure is in developing phase compared to that of many developed nations. Any congestion or 

disruption in its port, rail and road networks, electricity grid, communication systems or any other public facility could 

disrupt our Companyôs normal business activity. Any deterioration of Indiaôs physical infrastructure would harm the 

national economy, disrupt the transportation of goods and supplies, and add costs to doing business in India. These 

problems could interrupt our Companyôs business operations, which could have an adverse effect on its results of 

operations and financial condition. 

 

55. Any downgrading of Indiaôs sovereign rating by an independent agency may harm our ability to raise financing. 

 

 Any adverse revisions to Indiaôs credit ratings for domestic and international debt by international rating agencies 

may adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at 

which such additional financing may be available. This could have an adverse effect on our business and future 

financial performance, our ability to obtain financing for capital expenditures and the trading price of our Equity 

Shares. 

 

56. Instability in financial markets could materially and adversely affect the results of operations and financial 

conditions. 

 

 The Indian economy and financial markets are significantly influenced by worldwide economic, financial and market 

conditions. Any financial turmoil, especially in the United States of America or Europe, may have a negative impact 

on the Indian economy. Although economic conditions differ in each country, investorsô reactions to any significant 

developments in one country can have adverse effects on the financial and market conditions in other countries. A loss 

in investor confidence in the financial systems, particularly in other emerging markets, may cause increased volatility 

in Indian financial markets. The global financial turmoil, an outcome of the sub-prime mortgage crisis which 

originated in the United States of America, led to a loss of investor confidence in worldwide financial markets. Indian 

financial markets have also experienced the contagion effect of the global financial turmoil, evident from the sharp 

decline in SENSEX, BSEôs benchmark index. Any prolonged financial crisis may have an adverse impact on the 

Indian economy and us, thereby resulting in a material and adverse effect on our business, operations, financial 

condition, profitability and price of our Equity Shares. 

 

57. Natural calamities could have a negative impact on the Indian economy and cause our Companyôs business to 

suffer. 

 

 India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and 

severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall 

or other natural calamities could have a negative impact on the Indian economy, which could adversely affect our 

business, prospects, financial condition and results of operations as well as the price of the Equity Shares. 

 

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

Equity Shares. 

 

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations 

currently in affect in India, transfer of shares between non-residents and residents are freely permitted (subject to 

certain exceptions) if they comply with the pricing guidelines and reporting requirements specified by the RBI. If the 

transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reporting 

requirements or fall under any of the exceptions referred to above, then the prior approval of the RBI will be required. 
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Additionally, Shareholders who seek to convert the rupees proceeds from the sale of shares in India into foreign 

currency and repatriate that foreign currency from India will require a no objection/ tax clearance certificate from the 

Income Tax authorities. There can be no assurance that any approval required from the RBI or any other government 

agency can be obtained. 

 

59. A slowdown in economic growth in India may adversely affect our business, financial condition, cash flows, results 

of operations and prospects. 

 

The performance and growth of our business are necessarily dependent on economic conditions prevalent in India, 

which may be materially and adversely affected by centre or state political instability or regional conflicts, a general 

rise in interest rates, inflation, and economic slowdown elsewhere in the world or otherwise. There have been periods 

of slowdown in the economic growth of India. Indiaôs economic growth is affected by various factors including 

domestic consumption and savings, balance of trade movements, namely export demand and movements in key 

imports (oil and oil products), global economic uncertainty and liquidity crisis, volatility in exchange currency rates 

and annual rainfall which affects agricultural production. Any continued or future slowdown in the Indian economy 

or a further increase in inflation could have a material adverse effect on the price of our raw materials and demand for 

our products and, as a result, on our business and financial results. The Indian financial market and the Indian economy 

are influenced by economic and market conditions in other countries, particularly in emerging market in Asian 

countries. Financial turmoil in Asia, Europe, the U.S. and elsewhere in the world in recent years has affected the Indian 

economy. Although economic conditions are different in each country, investorôs reactions to developments in one 

country can have adverse effects on the securities of companies in other countries, including India. A loss in investor 

confidence in the financial systems of other emerging markets may cause increased volatility in Indian financial 

markets and, indirectly, in the Indian economy in general. Any worldwide financial instability, including the financial 

crisis and fluctuations in the stock markets in China and further deterioration of credit conditions in the U.S. or 

European markets, could also have a negative impact on the Indian economy. Financial disruptions may occur again 

and could harm our business and financial results. 

 

60. Changing laws, rules and regulations and legal uncertainties in India, including adverse application of tax laws 

and regulations, may adversely affect our business and financial performance. 

 

Our business and financial performance could be adversely affected by changes in law or interpretations of existing, 

or the promulgation of new, laws, rules and regulations in India applicable to us and our business. For further details 

please refer to the chapter ñKey Industry Regulations and Policiesò on page no. 197 of this Draft Prospectus for details 

of the laws currently applicable to us. The governmental and regulatory bodies in India and other jurisdictions where 

we operate may notify new regulations and/ or policies, which may require us to obtain approvals and licenses from 

the government and other regulatory bodies, or impose onerous requirements and conditions on our operations, in 

addition to those which we are undertaking currently. Any such changes and the related uncertainties with respect to 

the implementation of new regulations may have a material adverse effect on our business, financial condition, results 

of operations and cash flows. 

In addition, unfavorable changes in our interpretations of existing, or the promulgation of new laws, rules and 

regulations including foreign investment laws governing our business, operations and investments in our Company 

by non-residents, could result in us being deemed to be in contravention of such laws and/or may require us to apply 

for additional approvals. Tax and other levies imposed by the central and state governments in India that affect our 

tax liability include central and state taxes and other levies, income tax, turnover tax, goods and services tax, stamp 

duty and other special taxes and surcharges which are introduced on a temporary or permanent basis from time to 

time. The final determination of our tax liabilities involves the interpretation of local tax laws and related regulations 

in each jurisdiction as well as the significant use of estimates and assumptions regarding the scope of future operations 

and results achieved, and the timing and nature of income earned and expenditures incurred. We are involved in 

various disputes with tax authorities. For details of these disputes, see ñOutstanding Litigations and Material 

Developmentsò on page no. 309 of this Draft Prospectus. Moreover, the central and state tax scheme in India is 

extensive and subject to change from time to time. 

 

61. The Equity Shares have never been publicly traded, and the Issue may not result in an active or liquid market for 

the Equity Shares. 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. 

 

Prior to the issue, there has been no public market for the Equity Shares, and an active trading market on the Indian 

Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation do not guarantee that a market 

for the Equity Shares will develop, or if developed, there will be liquidity of such market for the equity Shares. The 

Issue Price of the equity Shares may bear no relationship to the market price of the equity Shares after the Issue. The 
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market price of the Equity Shares after the Issue can be volatile as a result of several factors beyond our control, 

including volatility in the Indian and global securities markets, our results of operations, the performance of our 

competitors, developments in the Indian and global machine tools industry, changing perceptions in the market about 

investments in this sector in India, investor perceptions of our future performance, adverse media reports about us or 

our sector, changes in the estimates of our performance or recommendations by financial analysts, significant 

developments in Indiaôs economic liberalisation and deregulation policies, and significant developments in Indiaôs 

fiscal regulations. In addition, the Stock Exchanges may experience significant price and volume fluctuations, which 

may have a material adverse effect on the market price of the Equity Shares. General or industry-specific market 

conditions or stock performance or domestic or international macroeconomic and geopolitical factors unrelated to our 

performance may also affect the price of the Equity Shares. In particular, the stock market as a whole in the past has 

experienced extreme price and volume fluctuations that have affected the market price of many companies in ways 

that may have been unrelated to the companiesô operating performances. For these reasons, investors should not rely 

on recent trends to predict future share prices, results of operations or cash flow and financial condition. 

 

62. The requirements of being a publicly listed company may strain our resources. 

 

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs 

by Shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, 

we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an 

unlisted company. We will be subject to the SEBI Listing Regulations, which will require us to file audited annual and 

unaudited quarterly reports with respect to our business and financial condition. If we experience any delays, we may 

fail to satisfy our reporting obligations and, or, we may not be able to readily determine and accordingly report any 

changes in our results of operations as promptly as other listed companies. Further, as a publicly listed company, we 

will need to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over 

financial reporting, including keeping adequate records of daily transactions. In order to maintain and improve the 

effectiveness of our disclosure controls and procedures and internal control over financial reporting, significant 

resources and management attention will be required. As a result, our managementôs attention may be diverted from 

our business concerns, which may adversely affect our business, prospects, results of operations and financial 

condition. 

Any further issuance of Equity Shares, or convertible securities or other equity-linked instruments by us may dilute 

your shareholding. We may be required to finance our growth through future equity offerings. Any future equity 

issuances by us, including a primary offering of Equity Shares, convertible securities or securities linked to Equity 

Shares including through exercise of employee stock options, may lead to the dilution of investorsô shareholdings in 

our Company. Any future equity issuances by us or sales of our Equity Shares by the Promoters may adversely affect 

the trading price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising 

capital through offering of our Equity Shares or incurring additional debt. In addition, any perception by investors that 

such issuances or sales might occur may also affect the market price of our Equity Shares. We cannot assure you that 

we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that our Shareholders 

will not dispose of, pledge or encumber their Equity Shares in the future. 

 

63. The sale of Equity Shares by our Promoters in future may adversely affect the market price of the equity Shares. 

 

After the completion of the Issue, our Promoters will still own a significant percentage of our issued Equity Shares. 

The sale of a large number of the Equity Shares by our Promoters could adversely affect the market price of the Equity 

Shares. Similarly, the perception that any such primary or secondary sale may occur could adversely affect the market 

price of the equity Shares. No assurance may be given that our Promoters will not dispose of, pledge or encumber 

their Equity Shares in the future. 

 

64. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures such as the 

Additional Surveillance Measures (ñASMò) and Graded Surveillance Measures (ñGSMò) by the Stock Exchanges 

in the order to enhance market integrity and safeguard the interest of the investors 

 

On and post the listing of equity shares, we may be subject to ASM and GSM by the Stock Exchange(s) and the 

Securities and Exchange Board of India. These measures have been introduced in order to enhance market integrity, 

safeguard the interest of investors and to alert and advise investors to be extra cautious and carry out necessary due 

diligence while dealing in such securities. The criteria for shortlisting any scrip trading on the Stock Exchange(s) 

under the ASM is based on an objective criteria as jointly decided by SEBI and the Stock Exchanges(s) which includes 

market based dynamic parameters such as high low price variation, client concentration, close to close price 

variation, market capitalization, average daily trading volume and its change, and average delivery percentage, among 

others. A scrip is typically subjected to GSM measures where there is an abnormal price rise that is not commensurate 
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with the financial heath and fundamentals of a company. Specific parameters for GSM include net worth, net fixed 

assets, price to earnings ratio, market capitalisation, and price to book value, among others. Factors within and beyond 

our control may lead to our securities being subject to GSM or ASM. In the event our Equity Shares are subject to 

such surveillance measures implemented by any of the Stock Exchanges, we may be subject to certain additional 

restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for example, trading 

either allowed once in a week or a month) or freezing of price on upper side of trading which may have an adverse 

effect on the market price of our Equity Shares or may in general cause disruptions in the development of an active 

trading market for our Equity Shares. 

 

65. Investors will not be able to sell immediately on a Stock Exchange any of the Equity Shares they purchase in the 

Issue. 

 

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be 

completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment of 

Equity Shares in this Issue and the credit of such Equity Shares to the applicantôs demat account with depository 

participant and listing is expected to commence within the period as may be prescribed under the applicable laws. 

Any failure or delay in obtaining approval or otherwise any delay in commencing trading in Equity Shares would 

restrict investorsô ability to dispose their Equity Shares. We cannot assure that the Equity Shares will be credited 

to investorsô demat accounts, or that trading in the Equity Shares will commence, within the time periods prescribed 

under applicable law. 

 

66. There is no guarantee that our Equity Shares will be listed on the Designated Stock Exchange in a timely manner 

or at all. 

 

There is no guarantee that our Equity Shares will be listed on the Designated Stock Exchange in a timely manner or 

at all. In accordance with Indian law, permission for listing and trading of our Equity Shares will not be granted until 

after certain actions have been completed in relation to this Issue and until Allotment of Equity Shares pursuant to this 

Issue. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed 

on the relevant stock exchange within such time as mandated under UPI Circulars, subject to any change in the 

prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will commence 

in a timely manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your 

ability to dispose of your Equity Shares. 

 

[The Remainder of this Page has intentionally been left Blank] 
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SECTION - III - INTRODUCTION 

THE ISSUE 

  

The following Table summarizes the Issue details: 

PARTICULARS DETAILS OF EQUITY SHARES 

Issue of Equity Shares by 

our Company 

49,18,000 Equity Shares of face value of  10.00/- each fully paid-up for cash at price of 

 [ǒ] per Equity Share aggregating up to  [ǒ] Lakhs  

Consisting of 

Offer Reserved for the 

Market Maker 

[ǒ] Equity Shares of face value of . 10.00/- each fully paid-up for cash at price of  [ǒ] 

per Equity Share aggregating to  [ǒ] Lakhs 

Net Issue to The Public* 

[ǒ] Equity Shares of face value of  10.00/- each fully paid-up for cash at price of  [ǒ] 

per Equity Share aggregating to  [ǒ] Lakhs 

Of which: 

[ǒ] Equity shares of face value of 10.00/- Each fully paid-up for cash at Price of  [ǒ] 

per Equity Share aggregating to  [ǒ] Lakhs i.e. 50% of the Net Issue shall be available 

for allocation to Individual Investors who applies for minimum application size. 

[ǒ] Equity shares of face value of 10.00/- Each fully paid-up for cash at Price of  [ǒ] 

per Equity Share aggregating to  [ǒ] Lakhs i.e. 50% of the Net Issue shall be available 

for allocation to Individual applicants who applies for more than minimum application 

size and other investors including corporate bodies or institutions, irrespective of the 

number of specified securities applied for.. 

Pre and Post Issue Equity Shares  

Equity shares outstanding 

prior to the issue 

1,32,94,440 Equity Shares of face value of 10/- each. 

Equity shares outstanding 

after the issue 
1,82,12,440 Equity Shares of face value of 10/- each. 

Use of Issue Proceeds For details, please refer chapter titled ñObjects of the Issueò beginning on page 81 of this 

Draft Prospectus.  

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on April 23, 2026, and approved 

by the shareholders of our Company vide a special resolution at the Extraordinary General Meeting held on April 24, 2026, pursuant 

to section 62(1)(c) of the Companies Act, 2013. 

This Issue is being made in terms of Chapter IX of SEBI ICDR Regulations, 2018, as amended from time to time. For further details, 

please refer to chapter titled ñIssue Structureò beginning on page 368 of this Draft Prospectus. 

*As per the Regulation 253(3) of the SEBI (ICDR) Regulations, as amended, as present issue is a fixed price issue the 

allocation in the net offer to the public category shall be made as follows:  

(a) Minimum fifty per cent to the individual investors who applies for minimum application size; and  

(b) remaining to:  

(i) individual applicants who applies for more than minimum application size; and  

(ii) other investors including corporate bodies or institutions; irrespective of the number of specified securities applied 

for;  

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to 

applicants in the other category.  

Explanation: For the purpose of Regulation 253, sub-Regulation (3), if the category of individual investors who applies 

for minimum application size is entitled to more than fifty percent of the issue size on proportionate basis, the individual 

investors shall be allocated that higher percentage. 
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SUMMARY OF FINANCIAL INFORMATION 

The following Table set forth the summary financial information derived from the Restated Financial Statements. The 

summary financial information presented below should be read in conjunction with ñRestated Financial Statementsò 

and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò beginning on pages  

238 and 296 respectively of this Draft Prospectus. 
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SUMMARY OF CONTINGENT LIABILITIES 
 

RESTATED STATEMENT OF CONTINGENT LIABILITIES 

(Amount in  Lakhs) 

Particulars 

As at 

March 31, 

2026 

March 31, 

2025 

March 31, 

2024 

1) Contingent liabilities in respect of:    

Claims against the company not acknowledged as debts* 1.07 - 1.08 

2) Commitments:    

Estimated amount of contracts remaining to be executed on capital 

account and not provided for 

- - - 

Total - - - 

* Note: 

  Contingent liability of 2,15,040/- arises from TDS demands raised by TRACES covering prior years. 
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SUMMARY OF RELATED PARTY TRANSACTIONS 

 

List of Related Parties as per AS - 18: 

Directors & Key Managerial Personnel (KMP) 

Designation Name 

Managing Director Mr. Machhindra Bhaurao Nalkar 

Whole-time director and Chief Executive Officer Mr. Shivaji Machhindra Nalkar 

Non-Executive Director Mrs. Aarti Akshay Nalkar 

Non-Executive Independent Director Mr. Chetan Rajgopal Bhutada 

Non-Executive Independent Director Mr. Akshay Sanjay Sarda 

Chief Financial Officer Mr. Omprakash Babasaheb Kashidkar 

Company Secretary and Compliance Officer Mr. Abhijeet Sanjay Jawalekar 

 

List of Related Parties 

Particulars Relationship 

M/s. Jaikisan Agrotech Proprietary firm of Director Machhindra Bhaurao Nalkar 

M/s. Kisan Agro Chemical Proprietary firm of Director Shivaji Machhindra Nalkar 

Mrs. Alka Machhindra Nalkar Wife of Director Machhindra Bhaurao Nalkar 

Mrs. Aarti Akshay Nalkar Director Of Company 

Mrs. Manjusha Shivaji Nalkar Wife of Director Shivaji Machhindra Nalkar 

Mr. Akshay Machhindra Nalkar Son of Director Machhindra Bhaurao Nalkar 

Mr. Shivaji Machhindra Nalkar Director Of Company 

Mr. Machhindra Bhaurao Nalkar Director of Company 

 

Related Party Transactions 

(  in lakhs) 

Particulars 

 
Nature of Transaction 

For the Financial Year ended 

March 31, 2026 March 31, 2025 March 31, 2024 

Mr. Shivaji Machhindra 

Nalkar 

Directors 

Remuneration Provided 

during the year 

24.01 24.00 36.00 

Mr. Machhindra Bhaurao 

Nalkar 

Directors 

Remuneration Provided 

during the year 

24.13 24.00 36.00 

Mrs. Aarti Akshay 

Nalkar 

Directors 

Remuneration Provided 

during the year 

4.69 - - 

     

Mr. Machhindra Bhaurao 

Nalkar 

Share Application 

Money Received 
- - 21.50 

Mr. Shivaji Machhindra 

Nalkar 

Share Application 

Money Received 
- - 41.00 

  
   

Mr. Akshay Machhindra 

Nalkar 

Salary 
12.00 11.60 12.00 
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Mrs. Alka Machhindra 

Nalkar 

Salary 
3.00 6.00 12.00 

Mrs. Aarti Akshay 

Nalkar 

Salary 
- 8.04 12.00 

Mrs. Manjusha Shivaji 

Nalkar 

Salary 
8.40 8.52 12.00 

Mr. Abhijeet Sanjay 
Jawalekar 

Salary 
0.69 - - 

Mr. Omprakash 

Babasaheb Kashidkar 
Salary 1.43 - - 

     

M/s. Jaikisan Agrotech Purchase of Goods 
50.92 84.13 15.97 

M/s. Kisan Agro 

Chemical 

Purchase of Goods 
697.67 649.24 0.37 

     

M/s. Jaikisan Agrotech Sales of Goods 54.35 - 26.82 

M/s. Kisan Agro 

Chemical 

Sales of Goods 
269.72 310.92 70.58 

     

Mrs. Aarti Akshay 

Nalkar 

Directors Sitting Fees 
0.40 

- - 

Mr. Akshay Sanjay 

Sardar 

Directors Sitting Fees 
0.20 

- - 

Mr. Chetan Rajgopal 

Bhutada 

Directors Sitting Fees 
0.20 

- - 

     

Mr. Machhindra Bhaurao 

Nalkar 

Royalty Fees 
0.02 - - 

     

Mr. Machhindra Bhaurao 
Nalkar 

Rent 
3.00 

- - 

     

 Mr. Shivaji Machhindra 

Nalkar 

Borrowings During the 

year 
13.91 - 51.16 

 Mr. Machhindra 

Bhaurao Nalkar 

Borrowings During the 

year 
20.61 - 35.81 

 Mrs. Alka Machhindra 

Nalkar 

Borrowings During the 

year 
0.50 - 4.56 

Mrs. Aarti Akshay 

Nalkar 

Borrowings During the 

year 
1.24 - 8.10 

 Mrs. Manjusha Shivaji 

Nalkar 

Borrowings During the 

year 
8.30 - 12.66 

 Mr Akshay Machhindra 

Nalkar 

Borrowings During the 

year 
1.97 - 6.53 

  
   

Mr. Machhindra Bhaurao 

Nalkar 

Borrowings Repaid 
7.23 - - 

  
   

Mr. Machhindra Bhaurao 

Nalkar 

Conversion to Equity 
- - 23.50 

Mr. Shivaji Machhindra 

Nalkar 

Conversion to Equity 
- - 4.00 
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Total  
1,208.59 1,126.45 442.56 

Revenue from 

Operations 

 
6,510.44 5,215.93 3,905.10 

% to Revenue from 

Operations 

 
18.56% 21.60% 11.33% 

 

Related Party Balances 

(  in lakhs) 

Particulars 

 
Nature of Transaction 

For the Financial Year ended 

March 31, 2026 March 31, 2025 March 31, 2024 

Jaikisan Agrotech 
Outstanding 

Receivable 
33.56 37.16 95.41 

Kisan Agro Chemical 
Outstanding 

Receivable 
0.04 59.44 144.25 

Mr. Machhindra Bhaurao 

Nalkar 
Unsecured Loan 25.70 12.31 12.31 

Mr. Shivaji Machhindra 

Nalkar 
Unsecured Loan 65.07 51.16 51.16 

 Mrs. Alka Machhindra 
Nalkar 

Unsecured Loan 5.06 4.56 4.56 

Mrs. Aarti Akshay 

Nalkar 
Unsecured Loan 9.34 8.10 8.10 

 Mrs. Manjusha Shivaji 

Nalkar 
Unsecured Loan 20.96 12.66 12.66 

 Mr. Akshay Machhindra 

Nalkar 
Unsecured Loan 8.50 6.53 6.53 

 Mrs. Aarti Akshay 

Nalkar 

OCL - Sitting Fees 

Payable 
0.40   

 Mr. Akshay Sanjay 

Sarda 

OCL - Sitting Fees 

Payable 
0.20   

 Mr. Chetan Rajgopal 

Bhutada 

OCL - Sitting Fees 

Payable 
0.20   

Mr. Abhijeet Sanjay 

Jawalekar 

Salary Payable 
0.18   

Mr. Omprakash 

Babasaheb Kashidkar 

Salary Payable 
0.50   

Mr. Machhindra Bhaurao 

Nalkar 

OCL Royalty Fees 

Payable 
0.02   

Mr. Machhindra Bhaurao 

Nalkar 
OCL - Rent Payable 3.00   

*As certified by statutory auditor M/s Ratan Chandak & Co LLP, Chartered Accountants, pursuant to their certificate dated August 28, 
2026.  
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GENERAL INFORMATION 

 

Our Company was incorporated on August 28, 2021, under the name and style of ñJaikisan Agrotech India Private 

Limitedò as a private limited company under the provisions of the Companies Act, 2013, pursuant to a Certificate of 

Incorporation issued by the Registrar of Companies, Central Registration Centre, bearing Corporate Identification 

Number (ñCINò) U24290MH2021PTC366463. Subsequently, our Company was converted into a public limited 

company pursuant to a resolution passed by our Shareholders at an Extraordinary General Meeting held on November 

26, 2025, and consequently, the name of our Company was changed to ñJaikisan Agrotech India Limitedò. A fresh 

Certificate of Incorporation consequent upon conversion to a public limited company was issued by the Registrar of 

Companies, Central Processing Centre on December 17, 2025, bearing CIN U24290MH2021PLC366463. 

 

Thereafter, pursuant to a Special Resolution passed by the Shareholders of our Company on May 07, 2026, the Main 

Objects Clause of the Memorandum of Association of our Company was altered by adding certain objects relating to the 

business activities carried on by our Company. Consequent upon such alteration of the Memorandum of Association and 

the resulting change in the industrial activity classification of our Company, the Registrar of Companies issued a 

Certificate of Registration of the Special Resolution on May 22, 2026, and the CIN of our Company was changed from 

U24290MH2021PLC366463 to U20210MH2021PLC366463. 

 

For further details, please refer to the chapter titled ñHistory and Corporate Mattersò beginning on page no. 208 of this 

Draft Prospectus. 

REGISTERED OFFICE OF OUR COMPANY 

JAIKISAN AGROTECH INDIA LIMITED  

Office No. C-28/C-29, Third Floor, Prozone Trade Center,  

Chikalthana Industrial Area, Aurangabad,  

Maharashtra, India, 431006.  

Tel No: +91 240 298 0504 

Email: cs@jaikisanagrotechindia.com 

Website: https://jaikisanagrotech.com/ 

CORPORATE IDENTITY NUMBER AND REGISTRATION NUMBER 

Corporate Identification Number: U20210MH2021PLC366463 

Registration Number: 366463 

ADDRESS OF THE REGISTRAR OF COMPANIES  

Our Company is registered with the Registrar of Companies, ROC Mumbai-II, Maharashtra located at the following 

address:  

Office No. C-28/C-29, Third Floor, Prozone Trade Center, Chikalthana Industrial Area, Aurangabad,  Maharashtra, India, 

431006. 

BOARD OF DIRECTORS OF OUR COMPANY 

Set forth are the details of our Board of Directors as on the date of this Draft Prospectus: -  

Name of Directors DIN Designation Address 

Mr. Machhindra 

Bhaurao Nalkar 
09297313 

Managing 

Director & 

Chairman 

Plot No. 111/112 Aasha Nagar Shivaji Nagar, Garkheda, 

Aurangabad, Maharashtra ï 431005. 

Mr. Shivaji 

Machhindra Nalkar 
09297314 

Whole Time 

Director & CEO 

Asha Nagar Plot No. 111 Shivaji Nagar Garkheda Parisar, 

Garkheda, Aurangabad, Maharashtra ï 431005. 

Mrs. Aarti Akshay 

Nalkar 
10799773 

Non-Executive 

Director 

Plot No. 111, S. No. 126/P, Shivaji Nagar Road, Asha 

Nagar, Garkheda, Aurangabad, PO: Aurangabad, 

Maharashtra ï 431001. 

Mr. Chetan Rajgopal 

Bhutada 
03255942 

Independent 

Director 

Flat No. 501, A Wing Gut No. 69 HRIM SSKY City, Beed 

Bypass, Near MIT Collage Beed, Beed Bypass, Chatrapati 

Sambhaji Nagar, VTC Chatrapati Sambhajē Nagar, 
Maharashtra - 431001 

file:///C:/Users/caimr/AppData/Roaming/Microsoft/Word/cs@jaikisanagrotechindia.com
https://jaikisanagrotech.com/
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Mr. Akshay Sanjay 

Sarda 
10132572 

Independent 

Director 

S/o Sanjay sarda, Sarita 36B, Cloud 9, Agarwal Estate, 

Shah Noorwadi Kranti chock Aurangabad, Maharashtra ï 

431005. 

COMPANY SECRETARY & COMPLIANCE OFFICER 

MR. ABHIJEET SANJAY JAWALEKAR 

Sundarnagar Nageshwar Wadi,  

Aurangabad, Maharashtra-431001 

Tel No: 9684001949 

Email: cs@jaikisanagrotechindia.com 

Website: https://jaikisanagrotech.com/ 

CHIEF FINANCIAL OFFICER  

MR. OMPRAKASH BABASAHEB KASHIDKAR 

 Flat No. 5, Wing-B, Abhishek Apt. 

Ahinasa Nagar, Opp Main Aakashwani, 

Chatrapati Sambhajinagar, Aurangabad Maharashtra-431001 

Tel No:  9684001948 

Email: cfo@jaikisanagrotechindia.com 

Website: https://jaikisanagrotech.com/ 

Note: Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Issue in case of any 

pre-Issue or post-Issue related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity 

Shares in the respective beneficiary account, non-receipt of refund orders and non-receipt of funds by electronic mode, 

etc. For all Issue related queries and for redressal of complaints, investors may also write to the Lead Manager. 

INVESTOR GRIEVANCES 

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Issue in case of any pre-

Issue or post-Issue related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Shares 

in the respective beneficiary account, non-receipt of refund orders and non-receipt of funds by electronic mode, etc. For 

all Issue related queries and for redressal of complaints, investors may also write to the Lead Manager. 

All Issue related grievances relating to the ASBA process and UPI payment mechanism may be addressed to the Registrar 
to the Issue, with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted. The applicant 

should give full details such as name of the sole or first applicant, Application Form Number, Applicantôs DP ID, Client 

ID, UPI ID, PAN, date of the Application Form, address of the Applicant, number of Equity Shares applied for, ASBA 

Account number in which the amount equivalent to the Application Amount was Blocked or the UPI ID (for UPI 

Applicants who make the payment of Application amount thorough the UPI Mechanism), date of Application Form, and 

the name and address of the Designated Intermediary(ies) where the ASBA Form was submitted by the ASBA Applicant. 

Further, the Applicant shall enclose the Acknowledgment Slip or the application number from the Designated 

Intermediaries in addition to the documents or information mentioned hereinabove. 

All grievances relating to Application submitted through Registered Brokers may be addressed to the Stock Exchange 

with a copy to the Registrar to the Issue. The Registrar to the Issue shall obtain the required information from the SCSBs 

for addressing any clarifications or grievances of ASBA Applicants. 

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any Applicants whose 
Application has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek 

redressal of the same by the concerned SCSB within three months of the date of listing of the Equity Shares. In terms of 

the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI 

circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 

20, 2022 and EBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SCSBs are required to 

compensate the investor immediately on the receipt of complaint. Further, the post offer Lead Manager is required to 

compensate the investor for delays in grievance redressal from the date on which the grievance was received until the 

actual date of unblock. 

 

 

file:///C:/Users/caimr/AppData/Roaming/Microsoft/Word/cs@jaikisanagrotechindia.com
https://jaikisanagrotech.com/
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DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY: 

LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE 

GALACTICO CORPORATE SERVICES LIMITED  

Office No. 701, G-Square Business Park, Plot No. 25 & 

26, Sec-30A, Opp. Sanpada Rly. Stn., Vashi Navi 
Mumbai ï 400703. 

Tel No: +91 90828 51107/ +91 97733 31666 

Contact Person: Imran G. Mundhi/ Rohit S. Joisar 

Email Id: imran.gm@galacticocorp.com 

Website: www.galacticocorp.com  

Investor Grievance Email: 

imran.gm@galacticocorp.com 

SEBI Registration Number: INM000012519  

KFIN TECHNOLOGIES LIMITED 

301, The Centrium, 3rd Floor, 57, Lal Bahadur Shastri 

Road, Nav Pada, Kurla (West), Mumbai ï 400070, 
Maharashtra 

Tel No:  +91 40 6716 2222  

E-mail Id: jaikisan.ipo@kfintech.com    

Website: www.kfintech.com  

Investor Grievance ID: einward.ris@kfintech.com  

Contact Person: M Murali Krishna 

SEBI Registration No: INR000000221 

LEGAL ADVISOR TO THE ISSUE# 
BANKERS TO THE ISSUE / REFUND BANK 

/SPONSOR BANK 

ASHA AGARWAL & ASSOCIATES 

118, Shila Vihar, Gokulpura, Kalwar Road, Jhotwara, 

Jaipur-302012. 

Tel. No: +91 9950933137 
Email: ashaagarwalassociates@gmail.com  

Contact Person: Ms. Asha Agarwal 

License No.: 75654/R/38/2016  

[ǒ]  

BANKERS TO THE COMPANY 
STATUTORY AUDITOR AND PEER REVIEW 

AUDITOR 

STATE BANK OF INDIA LIMITED  

Osmapura, Chh. Sambhajinagar - 431005 

Tel. No: +91 98302 57969  

Email: sbi.21902@sbi.co.in 

Contact Person: Mr. Ajit Kumar Sahu  

M/S RATAN CHANDAK & CO LLP 

2nd Floor, Kandi Towers, Rokada Hanuman Colony, 

Jalna Road, Chh. Sambhajinagar - 431001  

Tel: +91 94043 33000 

Email: piyush@rcnco.net    

Contact Person: CA Piyush Bajaj 

Firm Registration: 108696W/W101028 

Membership Number: 132600 
Peer Review Registration Number: 025016 

UNDERWRITERS MARKET MAKER 

[ǒ] 

 

 

 

 

 

 

 

 

 

[ǒ] 

 

 

 

 

 

 

#Legal Advisor to the Issue to the extent of Legal section. 

CHANGE IN THE STATUTORY AUDITOR DURING LAST 3 YEARS 

Name of the Auditor R. B. Sharma & Co, Chartered 

Accountants 

M/s Ratan Chandak & Co LLP 

FRN 109971W 108696W/W101028 

Peer Review Auditor - 025016 

Date of Appointment September 30, 2022 August 13, 2025 

Date of Resignation August 13, 2025 - 

Email Id rbsharmaandco@gmail.com piyush@rcnco.net 

Address 124, Chatrapati Sankul, Near Arjun 

College, Deolgaonraja Road, Jalna ï 

431203. 

2nd Floor, Kandi Towers, Rokada 

Hanuman Colony, Jalna Road, 

Aurangabad ï 431001 (MS) 

Reason for Change Resignation due to inability to devote 

the requisite time towards the 

statutory audit and related 

assignments of the Company. 

- 

mailto:jaikisan.ipo@kfintech.com
http://www.kfintech.com/
mailto:einward.ris@kfintech.com
mailto:ashaagarwalassociates@gmail.com
mailto:connect@aanc.in
mailto:piyush@rcnco.net
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DESIGNATED INTERMEDIARIES 

SELF-CERTIFIED SYNDICATE BANKS (ñSCSBsò)  

The list of SCSBs notified by SEBI for the ASBA process is Available at 
http://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. A list of the Designated SCSB Branches with which an ASBA Applicant (other than an UPI 

Applicant using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA 

or CDP may submit the Bid cum Application Forms, is Available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, or at such other websites as 

may be prescribed by SEBI from time to time.  

INVESTORS BANKS OR ISSUER BANK FOR UPI 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Applicants Bidding using the UPI Mechanism may apply 

through the SCSBs and mobile applications whose names appears on the website of the SEBI 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 respectively, as updated from 

time to time.  

SYNDICATE SCSB BRANCHES  

In relation to Applications (other than applications by Anchor Investors and RIBs) submitted under the ASBA process to 

a member of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs 

to receive deposits of Application Forms from the members of the Syndicate is available on the website of the SEBI 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated from time to time or 

any such other website as may be prescribed by SEBI from time to time. 

REGISTERED BROKERS 

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is 

provided on the website of the SEBI (www.sebi.gov.in) and updated from time to time. For details on Registered Brokers, 

please refer https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

REGISTRAR TO THE ISSUE AND SHARE TRANSFER AGENTS (ñRTAò) 

The list of the RTAs eligible to accept Bid cum Applications forms at the Designated RTA Locations, including details 

such as address, telephone number and e-mail address, are provided on the website of the SEBI on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10 as updated from time to time.  

 

SYNDICATE MEMBER(s)  

No Syndicate Member have been appointed as on the date of this Draft Prospectus 

COLLECTING DEPOSITORY PARTICIPANTS (ñCDPò) 

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the CDPs Eligible 

to accept Application Forms at the Designated CDP Locations, including details such as name and contact details, are 

provided on the website of Stock Exchange. The list of branches of the SCSBs named by the respective SCSBs to receive 
deposits of the Application Forms from the Designated Intermediaries will be Available on the website of the SEBI 

(www.sebi.gov.in) and updated from time to time. 

BROKERS TO THE ISSUE 

All members of the recognized stock exchanges would be Eligible to act as Brokers to the Issue. 

EXPERTS OPINION 
 

Except as stated below, our Company has not obtained any expert opinion:   
 

Our Company has received written consent dated May 05, 2026 from the Statutory Auditor namely, M/s Ratan Chandak 
& Co LLP, Chartered Accountants, to include their name as required under Section 26(1)(a)(v) of the Companies Act, 

2013 in this Draft Prospectus and as ñExpertò as defined under section 2(38) of the Companies Act, 2013 in respect to 

their Report on Restated Financial Statements dated August 03, 2026, Report on Statement of Tax Benefits dated August 

03, 2026, issued by them, included in this Draft Prospectus and such consent has not been withdrawn as on the date of 

this Draft Prospectus.  

 

However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities Act.   

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10
http://www.sebi.gov.in/
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Galactico Corporate Services Limited being sole Lead Manager to this Issue, all the responsibilities relating to co-

ordination and other activities in relation to the Issue shall be performed by them. Hence, a statement of inter-se allocation 

of responsibilities is not required. 

IPO GRADING 

Since the issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, there is no requirement of appointing 

an IPO Grading agency.  

CREDIT RATING 

This being an Issue of Equity Shares, credit rating is not required. 

DEBENTURE TRUSTEES  

As this is an Issue of Equity Shares, the appointment of Debenture trustees is not required. 

MONITORING AGENCY 

Since our Issue size does not exceed  5,000 lakhs, we are not required to appoint monitoring agency for monitoring the 

utilization of Net Proceeds in accordance with Regulation 262(1) of SEBI ICDR (Amendment) Regulations. However, as 

per Section 177 of the Companies Act, 2013, the Audit Committee of our Company, would be monitoring the utilization 

of the proceeds of the Issue and as per regulation 262(5) of SEBI ICDR (Amendment) regulations 2025, we shall submit 
a certificate of the statutory auditor for utilization of money raised through the public issue to exchange while filing the 

quarterly financial results, till the issue proceeds are fully utilized.  

APPRAISING ENTITY 

No appraising entity has been appointed in respect of any objects of this Issue. 

GREEN SHOE OPTION 

No Green Shoe Option is contemplated under this Issue. 

FILING THE DRAFT PROSPECTUS / PROSPECTUS 

The Draft Prospectus and Prospectus shall be filed with SME Platform of BSE Limited (ñBSE SMEò) situated at 25th 

Floor, P J Towers, Dalal Street, Mumbai, Maharashtra- 400001, India, where the Equity Shares are proposed to be listed. 

The Draft Prospectus filed with BSE will be made public for comments, if any, for a period of at least twenty-one days 

from the date of filing the Draft Prospectus, by hosting it on our Companyôs website https://jaikisanagrotech.com/, BSE 

SME website www.bsesme.com and Lead Managerôs website https://galacticocorp.com/. 

Our Company shall, within two working days of filing the Draft Prospectus with BSE SME Exchange, make a Public 

announcement in all editions of an English national daily newspaper, all editions of a Hindi national daily newspaper and 

all editions of a regional daily newspaper (Marathi being the regional language of Maharashtra, where our Registered 

Office is located), disclosing the fact of filing of the Draft Prospectus with BSE SME and inviting the Public to provide 
their comments to the BSE SME Exchange, our Company or the Lead Manager in respect of the disclosures made in this 

Draft Prospectus. 

A soft copy of Prospectus shall be submitted to SEBI. However, SEBI will not issue any observation on the offer document 

in term of Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Further, a soft copy of the Prospectus along with 

relevant documents shall be filed with SEBI pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 

dated January 19, 2018, through SEBI Intermediary Portal at https://siportal.sebi.gov.in. 

FILING OF THE PROSPECTUS WITH THE REGISTRAR OF COMPANIES: 

A copy of the Prospectus, along with the material contracts and documents required to be filed under Section 32 of the 

Companies Act, 2013 would be filed with the Registrar of Companies, ROC Mumbai-II, and a copy of the Prospectus to 

be filed under Section 26 of the Companies Act, 2013 would be filed with the Registrar of Companies, ROC Mumbai-II, 

through the electronic portal at https://www.mca.gov.in/mcafoportal/login.do and https://www.mca.gov.in/content/mca 

/global/en/foportal/fologin.html. 

TYPE OF ISSUE  

The present issue is considered to be 100% Fixed Price Issue. 

UNDERWRITERS 

Our Company and Lead Manager to the Issue hereby confirm that the Issue is 100% Underwritten. The underwriting 

agreement is dated [ǒ] and pursuant to the terms of the underwriting agreement, Obligations of the underwriter are subject 

to certain conditions specified therein. The underwriter has indicated their intention to underwrite following number of 

specified securities being issued through this Issue. 

https://jaikisanagrotech.com/
http://www.bsesme.com/
https://galacticocorp.com/
https://siportal.sebi.gov.in/
https://www.mca.gov.in/mcafoportal/login.do
https://www.mca.gov.in/content/mca%20/global/en/foportal/fologin.html
https://www.mca.gov.in/content/mca%20/global/en/foportal/fologin.html
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Name, Address, Telephone, Facsimile, 

and Email of the Underwriters 

Indicated number of 

Equity Shares to be 

Underwritten 

Amount 

Underwritten 

(  in Lakhs) 

% of the total 

Issue size 

Underwritten 

[ǒ] [ǒ]  [ǒ] [ǒ] 

TOTAL [ǒ] [ǒ] [ǒ] 

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter are sufficient 

to Enable them to discharge their underwriting Obligations in full. 

DETAILS OF MARKET MAKING ARRANGEMENT FOR THIS ISSUE 

Our Company and the Lead Manager has entered into Market Making Agreement dated [ǒ] with the following Market 

Maker to fulfill the Obligations of Market Making for this Issue: 

Name [ǒ] 

Address [ǒ] 

Tel No [ǒ] 

Email id [ǒ] 

Website [ǒ] 

Contact Person [ǒ] 

SEBI Registration No [ǒ] 

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Lead 

Manager and the Market Maker (duly registered with BSE Limited to fulfil the Obligations of Market Making) dated [ǒ] 

to ensure compulsory Market Making for a minimum period of three years from the date of listing of equity shares issued 

in this Issue. 

[ǒ] registered with SME Platform of BSE Limited will act as the market maker and have agreed to receive or deliver the 

specified securities in the market making process for a period of three (3) years from the date of listing of our Equity 

Shares or for a period as may be notified by amendment to SEBI (ICDR) Regulations. 

The Market Maker shall fulfill the Applicable Obligations and conditions as specified in the SEBI (ICDR) Regulations, 

and as amended from time to time and the circulars issued by BSE Limited and SEBI regarding this matter from time to 

time. 

Following is a summary of the key details pertaining to the Market Making arrangement:  

The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be monitored 

by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for each and every Black 

out period when the quotes are not being issued by the Market Maker. 

The prices quoted by Market Maker shall be in compliance with the Market Maker Spread requirements and other 

particulars as specified or as per the requirements of SME Platform of BSE Limited and SEBI from time to time. 

The minimum depth of the quote shall be  2.00 Lakh. However, the investors with holdings of value less than 2.00 Lakh 

shall be allowed to Issue their holding to the Market Maker in that scrip provided that they sell their entire holding in that 

scrip in one lot along with a declaration to the effect to the selling broker. Based on the IPO price of  [ǒ] per share the 

minimum bid lot size is [ǒ] Equity Shares thus minimum depth of the quote shall be  2.00 Lakh until the same, maybe 

revised by of BSE Limited and SEBI from time to time.  

After a period of three (3) months from the market making period, the market maker would be exempted to provide 2-

way quote if the Shares of market maker in our Company reaches to upper limit. (Including the 5% of Equity Shares of 

the Issue.) Any Equity Shares allotted to Market Maker under this Issue over and above 25% equity shares would not be 

taken in to consideration of computing the threshold of 25%. As soon as the Shares of market maker in our Company 

reduce to lower Limit the market maker will resume providing 2-way quotes.  

There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his inventory 

through market making process, the concerned stock exchange may intimate the same to SEBI after due verification.  

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given by 

him.  

There would not be more than five Market Maker for a scrip at any point of time. These would be selected on the basis 

of objective criteria to be evolved by the Exchange which would include capital adequacy, net worth, infrastructure, 

minimum volume of business etc. The Market Maker may compete with other Market Maker for better quotes to the 

investors. At this stage, [ǒ] is acting as the sole Market Maker.  

On the first day of the listing, there will be pre-opening session (call auction) and thereafter the trading will happen as per 

the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the pre-
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open call auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade settlement 

for 10 days from the date of listing of Equity share on the SME Platform of BSE Limited (óBSE SMEô). 

The shares of the Company will be traded in continuous trading session from the time and day the Company gets listed 
on SME Platform of BSE Limited (óBSE SMEô) and market maker will remain present as per the guidelines and SEBI 

circulars 

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid 

down that for issue size up to  250 crores, the Applicable price bands for the first day shall be:  

i. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 
5% of the equilibrium price.  

ii. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall 
be 5% of the issue price.  

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The price band 

shall be 20% and the market maker spread (difference between the sell and the buy quote) shall be within 10% or as 

intimated by Exchange from time to time. The following spread will be applicable on the SME Platform of BSE Limited 

(óBSE SMEô). 

Sr. No. Market Price slab (in ) Proposed spread (in % to sale price) 

1.  Up to 50 9 

2.  50 to 75 8 

3.  75 to 100 6 

4.  Above 100 5 

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully from 

the market for instance due to system Problems, any other Problems. All Controllable reasons require prior approval from 

the Exchange, while force-majeure will be Applicable for non-Controllable reasons. The decision of the Exchange for 

deciding Controllable and non- Controllable reasons would be final.  

The Market Maker shall have the right to terminate said arrangement by giving a one month notice or on mutually 

Acceptable terms to the Lead Manager, who shall then be responsible to appoint a replacement Market Maker.  

In case of termination of the above-mentioned Market Making agreement prior to the completion of the compulsory 

Market Making period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker in 

replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing the 

existing Market Maker from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI 

(ICDR) Regulations, 2018. Further our Company and the Lead Manager reserve the right to appoint other Market Maker 

either as a replacement of the current Market Maker or as an additional Market Maker subject to the total number of 
Designated Market Maker does not exceed five or as specified by the relevant laws and regulations Applicable at that 

particular point of time. The Market Making Agreement is Available for inspection at our Registered Office from 11.00 

a.m. to 5.00 p.m. on working days. 

Once registered as a Market Maker, he has to act in that capacity for a period as mutually decided between the Lead 

Manager and Market Maker. Once registered as a Market Maker, he has to start providing quotes from the day of the 

listing/the day when designated as the Market Maker for the respective scrip and shall be subject to the guidelines laid 

down for market making by the Stock Exchange. 

Risk containment measures and monitoring for Market Makers: BSE Limited will have all margins, which are Applicable 

on the BSE main board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and 

Base Minimum Capital etc. BSE can impose any other margins as deemed necessary from time-to- time.  

Punitive Action in case of default by Market Makers: BSE Limited will monitor the obligations on a real time basis and 
punitive action will be initiated for any exceptions and/or non-compliances. Penalties/ fines may be imposed by the 

Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a particular security as per the 

specified guidelines. These penalties / fines will be set by the Exchange from time to time. The Exchange will impose a 

penalty on the Market Maker in case he is not present in the market (issuing two-way quotes) for at least 75% of the time. 

The nature of the penalty will be monetary as well as suspension in market making activities/ trading membership.  

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties/ fines/ 

suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.  

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to 

the applicable provisions of law and / or norms issued by SEBI/Stock Exchange from time to time. 

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for market 

maker(s) during market making process has been made applicable, based on the issue size and as follows: 
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Issue Size 

Buy quote exemption threshold (including 

mandatory initial inventory of 5% of the 

Issue Size) 

Re-Entry threshold for buy quote (including 

mandatory initial inventory of 5% of the 

Issue Size) 

Up to 20 Crore 25% 24% 

20 to 50 Crore 20% 19% 

50 to 80 Crore 15% 14% 

Above 80 Crore 12% 11% 

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change based 

on changes or additional regulations and guidelines from SEBI and BSE Limited from time to time.   

WITHDRAWAL OF THE ISSUE  

Our Company, in consultation with the Lead Manager, reserves the right not to proceed with the Issue at any time before 

the Issue Opening Date without assigning any reason thereof.  

If our Company withdraws the Issue any time after the Issue Opening Date but before the allotment of Equity Shares, a 

Public notice will be issued by our Company within two (2) working days of the Issue Closing Date, providing reasons 

for not proceeding with the Issue. The notice of withdrawal will be issued in the same newspapers where the pre-issue 

advertisements have appeared, and the Stock Exchange will also be informed promptly. The Lead Manager, through the 

Registrar to the Issue, will instruct the SCSBs and Sponsor Bank (in case of IIôs using the UPI Mechanism), to unblock 

the ASBA Accounts within one (1) working day from the day of receipt of such instruction.  

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the Final Listing and Trading Approvals of the Stock 

Exchange with respect to the Equity Shares issued through the Prospectus, which our Company will apply for only after 

Allotment; and (ii) the RoC approval of the Prospectus.  

If our Company withdraws the Issue after the Issue Closing Date and subsequently decides to proceed with an Issue of 

Equity Shares, our Company will file a fresh Draft Prospectus with the Stock Exchange where the Equity Shares may be 

proposed to be listed.  

 

 

 

 

 

 

 

[The Remainder of this page has been intentionally left Blank] 

 



67 

 

CAPITAL STRUCTURE 

The Equity Share capital of our Company, as on the date of this Draft Prospectus and after giving effect to the Issue is set 

forth below: 

Amount ( In Lakhs, except shares data) 

Sr. No. Particulars 
Aggregate value at 

nominal value 

Aggregate value at 

Issue Price* 

A. AUTHORISED EQUITY SHARE CAPITAL   

 2,00,00,000 Equity Shares of face value of 10/- each   2,000.00 - 

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE 

CAPITAL BEFORE THE ISSUE   

 1,32,94,440 Equity Shares of face value of 10/- each 1,329.44 - 

C. PRESENT ISSUE IN TERMS OF THIS DRAFT 

PROSPECTUS   

 Issue of 49,18,000 Equity Shares of 10/- each for cash at 

a price of  [ǒ] per Equity Share (1)   491.80 [ǒ] 

 Which comprises:   

 Reservation for Market Maker up to [ǒ] Equity Shares of 

10/- each for cash at a price of [ǒ] per Equity Share 
[ǒ] [ǒ] 

 Net Issue to the Public of up to [ǒ] Equity Shares of 10/- 

each for cash at a price of [ǒ] per Equity Share. [ǒ] [ǒ] 

 Net Issue to Public consist of :   

 Up to [ǒ] Equity Shares of face value of 10/- each for a 

cash price of  [ǒ] per Equity Share, i.e., 50% of the Net 

Issue shall be available for allocation to Individual 

Investors who applies for minimum application size.   

[ǒ] [ǒ] 

 Up to [ǒ] Equity Shares of face value of 10/- each fully 

paid up for a cash price of [ǒ] per Equity Share, i.e. 50% 

of the Net Issue shall be available for allocation to 

individual applicants who applies for more than minimum 

application size and other investors including corporate 
bodies or institutions, irrespective of the number of 

specified securities applied for. 

[ǒ] [ǒ] 

 D. ISSUED, SUBSCRIBED AND PAID-UP SHARE 

CAPITAL AFTER THE ISSUE* 

 

 
 1,82,12,440 Equity Shares of face value of 10/- each [ǒ] 

E. SECURITIES PREMIUM ACCOUNT  

 Before the Issue Nil 

 After the Issue* [ǒ] 

*Subject to finalization of Basis of Allotment. 
 

(1) The present Issue has been authorized pursuant to a resolution of our Board of Directors dated April 23, 2026, and by Special 

Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at the Extraordinary General Meeting of the members held on 
April 24, 2026. 
 

(2) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the Issue Price. 
Under subscription, if any, in any of the categories, would be allowed to be met with spillover from any of the other categories or a 
combination of categories at the discretion of our Company in consultation with the Lead Manager and Stock Exchange. Such inter-se 
spill over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines. 
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Class of Shares 

The company has only one class of shares i.e. Equity shares of  10/- each only and all Equity Shares are ranked pari-

passu in all respect. All Equity Shares issued are fully paid-up as on date of the Draft Prospectus. Our Company does not 
have any partly paid-up equity shares as on the date of this Draft Prospectus. Our Company does not have any outstanding 

convertible instruments as on the date of the Draft Prospectus. 
 

Notes to the Capital Structure 

 

1. Details of changes in Authorized Share Capital of the Company since incorporation: 

Particulars of Increase 

Cumulative 

No. of Equity 

Shares 

Cumulative 

Authorized Equity 

Share Capital  

(  in Lakh) 

Date of 

Shareholders 

Meeting 

The Authorized Share Capital of our Company is 10,00,000/- 

consisting of 1,00,000 Equity Shares of face value of  10.00 

/- each. 
1,00,000 10.00 

Upon 

Incorporation 

Increase of Authorized Share Capital from 10,00,000/- 

consisting of 1,00,000 Equity Shares of face value of 10.00 /- 

each to 1,00,00,000/- consisting of 10,00,000 equity shares of 

10 each. 

10,00,000 100.00 July 4 ,2022 

Increase of Authorized Share Capital from 1,00,00,000/- 

consisting of 10,00,000 equity shares of 10 each to 

1,50,00,000/- consisting of 15,00,000 equity shares of 10 

each. 

15,00,000 150.00 
November 2, 

2022 

Increase of Authorized Share Capital from 1,50,00,000/- 

consisting of 15,00,000 equity shares of 10 each to 
2,00,00,000/- consisting of 20,00,000 equity shares of 10 

each. 

20,00,000 200.00 
October 9, 

2023 

Increase of Authorized Share Capital from 2,00,00,000/- 

consisting of 20,00,000 equity shares of 10 each to 

2,50,00,000/- consisting of 25,00,000 equity shares of 10 

each. 

25,00,000 250.00 June 26, 2025 

Increase of Authorized Share Capital from 2,50,00,000/- 

consisting of 25,00,000 equity shares of 10 each to 
20,00,00,000/- consisting of 2,00,00,000 equity shares of 10 

each. 

2,00,00,000 2,000.00 
January 14, 

2026 

 

2. Equity Share capital history of our Company 

The following is the history of the Equity Share Capital of our Company: 
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Date of Allotment Number of 

Equity 

Shares 

allotted 

Face 

value 

( ) 

Issue 

Price 

( ) 

Nature of 

Considerati

on 

Nature of 

allotment 

Cumulative 

number of 

Equity Shares 

Cumulative 

Paid-up Equity 

Share Capital 

( ) 

On Incorporation 20,000 10 10 Cash 
Subscription to 
MOA (1) 

20,000 2,00,000 

July 23, 2022 6,80,000 10 10 

Cash and 

other than 

cash 

Right Issue (2) 7,00,000 70,00,000 

November 17, 2022 4,00,000 10 10 Cash Right Issue (3) 11,00,000 1,10,00,000 

May 13, 2023 2,00,000 10 10 

Cash and 

other than 

cash 

Right Issue (4) 13,00,000 1,30,00,000 

October 30 ,2023 7,00,000 10 10 

Cash and 

other than 

cash 

Right Issue (5) 20,00,000 2,00,00,000 

July 16, 2025 76,142 10 197 Cash 
Preferential 

Allotment (6) 
20,76,142 2,07,61,420 

July 30, 2025 76,143 10 197 Cash 
Preferential 
Allotment (7) 

21,52,285 2,15,22,850 

August 14, 2025 12,691 10 197 Cash 
Preferential 

Allotment (8) 
21,64,976 2,16,49,760 

August 29, 2025 12,691 10 197 Cash 
Preferential 

Allotment (09) 
21,77,667 2,17,76,670 

September 9, 2025 38,073 10 197 Cash 
Preferential 

Allotment (10) 
22,15,740 2,21,57,400 

January 24, 2026 1,10,78,700 10 - 
Other than 

cash 

Bonus issue in the 

ratio of 5:1(11) 1,32,94,440 13,29,44,400 

 

 (1) Initial Subscribers to the MOA subscribed to 20,000 Equity Shares of face value of 10 each, details of which are given 

below:  

Sr. No. Name No. of Equity Shares 

1.  Mr. Machhindra Bhaurao Nalkar 10,000 

2.  Mr. Shivaji Machhindra Nalkar  10,000 

Total 20,000 
 

(2)  Further right issue allotment was made on July 23, 2022, of 6,80,000, Equity Shares respectively of face value of 10 

each fully paid-up, details of which are given below: 

 

Sr. No. Name No. of Equity Shares 

1.  Mr. Machhindra Bhaurao Nalkar 3,40,000 

2.  Mr. Shivaji Machhindra Nalkar  3,40,000 

Total 6,80,000 
 

(3)  Further right issue allotment was made on November 17, 2022, of 4,00,000, Equity Shares respectively of face value 

of 10 each fully paid-up, details of which are given below: 

 

Sr. No. Name No. of Equity Shares 

1.  Mr. Machhindra Bhaurao Nalkar 2,00,000 

2.  Mr. Shivaji Machhindra Nalkar  2,00,000 

Total 4,00,000 
 

(4)  Further right issue allotment was made on May 13, 2023, of 2,00,000, Equity Shares respectively of face value of 10 

each fully paid-up, details of which are given below: 

 

Sr. No. Name No. of Equity Shares 

1.  Mr. Machhindra Bhaurao Nalkar 1,00,000 

2.  Mr. Shivaji Machhindra Nalkar  1,00,000 

Total 2,00,000 
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(5)  Further right issue allotment was made on October 30, 2023, of 7,00,000, Equity Shares respectively of face value of 

10 each fully paid-up, details of which are given below: 
 

Sr. No. Name No. of Equity Shares 

1.  Mr. Machhindra Bhaurao Nalkar 3,50,000 

2.  Mr. Shivaji Machhindra Nalkar  3,50,000 

Total 7,00,000 
 

(6) Further preferential issue allotment on July 16, 2025, of 76,142 Equity Shares of face value of 10 each fully paid-up, 

details of which are given below: 

 

Sr. No. Name No. of Equity Shares 

1.  M/s. SME Growth Fund - Series Alpha 76,142 

Total 76,142 
 

(7) Further preferential issue allotment on July 30, 2025, of 76,143 Equity Shares of face value of 10 each fully paid-up, 

details of which are given below: 

 

Sr. No. Name No. of Equity Shares 

1.  M/s. The Nirmal Ujjwal Credit Co-operative Society Limited 50,762 

2. Mr. Salim Ali Mohd Tejani 25,381 

Total 76,143 
 

(8)  Further preferential issue allotment on August 14, 2025, of 12,691 Equity Shares of face value of 10 each fully paid-

up, details of which are given below: 

 

Sr. No. Name No. of Equity Shares 

1.  Mr. Sanjeev Kumar Gulab Chand Gupta 12,691 

Total 12,691 
 

(9)  Further preferential issue allotment on August 29, 2025, of 12,691 Equity Shares of face value of 10 each fully paid-

up, details of which are given below: 

 

Sr. No. Name No. of Equity Shares 

1.  Mr. Amit Himmatlal Bhanushali 12,691 

Total 12,691 
 

(10)  Further preferential issue allotment on September 09, 2025, of 38,073 Equity Shares of face value of 10 each fully 

paid-up, details of which are given below: 

 

Sr. No. Name No. of Equity Shares 

1.  Mr. Baliram Somaji  Kharche 12,691 

2.  Mr. Vijay Naryan Patil 12,691 

3.  Mrs. Geetaben Kamleshkumar Pandya 7,614 

4.  Mrugesh Anil Patel and Minal Mrugesh Patel on behalf of High End Inc 

(Partnership Firm) 

5,077 

Total 38,073 

 (11) Bonus Issue on January 24, 2026 of 1,10,78,700 Equity Shares in the ratio of 5 (Five) Equity Shares for every 1 (One) 

Equity Share held of face value of 10 each fully paid-up, details of which are given below:  

Sr. No. Name No. of Equity Shares 

1. Mr. Machhindra Bhaurao Nalkar                         50,00,000  

2. Mr. Shivaji Machhindra Nalkar                        49,98,750  

3. Mrs. Alka Machhindra Nalkar 250  

4. Mrs. Aarti Akshay Nalkar 250  

5. Mrs. Jayashri Vijay Mohite 250  

6. Mrs. Manjusha Shivaji Nalkar 250  

7. Mr. Akshay Zumbar Chavan 250  

8. M/s SME Growth Fund-Series Alpha 3,80,710  

9. M/s. The Nirmal Ujjwal Credit Co-operative Society Limited 2,53,810  
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10. Mr. Salim Ali Mohd Tejani 1,26,905  

11. Mr. Sanjeev Kumar Gulab Chand Gupta 63,455  

12. Mr. Amit Himmatlal Bhanushali 63,455  

13. Mr. Baliram Somaji Kharche 63,455  

14. Mr. Vijay Naryan Patil 63,455  

15. Mrs. Geetaben Kamleshkumar Pandya 38,070  

16. Mrugesh Anil Patel and Minal Mrugesh Patel on behalf of High End Inc 

(Partnership Firm) 25,385 

Total 1,10,78,700 

3. Issue of Equity Shares for consideration other than cash  

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

benefits have accrued to our Company on account of allotment of Equity Shares for consideration other than cash: 

Date of 

Issue/ 

Allotment 

No. of 

Equity 

Shares 

Allotted 

Face 

Value 

( ) 

Issue 

Price 

( ) 

Reason 

for 

Allotment 

Name of Allottees 

No. of 

Equity 

Shares 

Allotted 

Benefits 

Accrued 

July 23, 

2022 
6,80,000 10 N.A. 

Rights 

Issue 

Mr. Machhindra 

Bhaurao Nalkar 
3,40,000 

Partly by cash 

and partly 

other than cash Mr. Shivaji Bhaurao 

Nalkar 
3,40,000 

May 13, 

2023 
2,00,000 10 N.A. 

Rights 

Issue 

Mr. Machhindra 

Bhaurao Nalkar 
1,00,000 Partly by cash 

and partly 

other than cash Mr. Shivaji Bhaurao 

Nalkar 
1,00,000 

October 

30, 2023 
7,00,000 10 N.A. 

Rights 

Issue 

Mr. Machhindra 

Bhaurao Nalkar 
3,50,000 Partly by cash 

and partly 

other than cash Mr. Shivaji Bhaurao 

Nalkar 
3,50,000 

January 

24, 2026 

1,10,78,700 10 N.A. Bonus 

Issue 

Mr. Machhindra 

Bhaurao Nalkar 

50,00,000 Capitalisation 

of Reserves 

and Surplus Mr. Shivaji 

Machhindra Nalkar 

49,98,750 

Mrs. Alka 

Machhindra Nalkar 

250 

Mrs. Aarti Akshay 

Nalkar 

250 

Mrs. Jayashri Vijay 

Mohite 

250 

Mrs. Manjusha 

Shivaji Nalkar 

250 

Mr. Akshay Zumbar 

Chavan 

250 

M/s. SME Growth 

Fund - Series Alpha 

3,80,710 

M/s. The Nirmal 

Ujjwal Credit Co-

operative Society 

Limited 

2,53,810 

Mr. Salim Ali Mohd 
Tejani 

1,26,905 

Mr. Sanjeev Kumar 

Gulab Chand Gupta 

63,455 

Mr. Amit Himmatlal 

Bhanushali 

63,455 
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Mr. Baliram Somaji 

Kharche 

63,455 

Mr. Vijay Narayan 

Patil 

63,455 

Mrs. Geetaben 

Kamleshkumar 
Pandya 

38,070 

Mrugesh Anil Patel 

and Minal Mrugesh 

Patel on behalf of 

High End Inc 

(Partnership Firm) 

25,385 

4. Equity shares issued in the preceding one year below the Issue Price 

Except as detailed in the chapter titled, ñCapital Structure - Issue of Equity Shares for consideration other than 

cash or out of revaluation reservesò on page 67 of this Draft Prospectus, our Company has not issued any Equity 

Shares at price below Issue Price within last one (1) year from the date of this Draft Prospectus. 

5. Issue of Equity Shares pursuant to any scheme of arrangement 

Our Company has not issued any shares in the past in terms of a scheme of arrangement approved under Sections 

391 - 394 of the Companies Act, 1956 or Sections 230 - 234 of the Companies Act. 

6. Preference share capital 

As on the date of this Draft Prospectus, our Company does not have any preference for share capital. 

7. Employee stock option schemes 

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our 

employees.  

8. We have not re-valued our assets since inception and have not issued any equity shares (including bonus shares) by 

capitalizing any revaluation reserves. 

9. Convertible Warrants  

As on the date of this Draft Prospectus, our Company does not have any outstanding convertible warrants. 
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10. Shareholding Pattern of our Company 

The Table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as on the date of this Draft Prospectus: 
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Locked in 
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(XII) 
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Pledged or 
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No of 

voting 

Right 

Total as 

% of 

(A+B+C) 

No 

(a) 

As a 

% of 

total 

shares 

held 

(b) 

No 

(a) 

As a % 

of total 

shares 

held (b) 

A Promoter(s) and 
Promoter Group 

6 1,19,99,700 
 

-- -- 1,19,99,700 
 

90.26% 1,19,99,700 
 

90.26% -- -- -- -- -- -- 1,19,99,700 
 

B Public -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- 

C Non-Promoter 

Non-Public 

10 12,94,740 -- -- 12,94,740 9.74% 12,94,740 9.74% -- -- -- -- -- -- 12,94,740 

C1 Shares 

Underlying DRs 

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

C2 Shares held by 

Employee Trusts 

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

 Total (A+B+C) 16 1,32,94,440 -- -- 1,32,94,440 100.00% 1,32,94,440 100.00% -- -- -- -- -- -- 1,32,94,440  

Note: 

1. As on the date of this Draft Prospectus 1 Equity Share holds 1 vote 

2. PAN of the Shareholders will be provided by our Company prior to Listing of Equity Shares on the Stock Exchange. 

3. Our Company will file shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI Listing Regulations, one day prior to the listing of the Equity Shares. The 
Shareholding pattern will be uploaded on the website of BSE SME platform before commencement of trading of such equity shares. 
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11. The shareholding pattern of our Promoters and Promoter Group before and after the Issue is set forth 

below: 

Particulars 

Pre-Issue Post-Issue* 

Number of Equity 

Shares 

Percentage (%) 

holding 

Number of Equity 

Shares 

Percentage (%) 

holding 

Promoters (A) 

Mr. Machhindra Bhaurao Nalkar 60,00,000 45.13% [ǒ] [ǒ] 

Mr. Shivaji Machhindra Nalkar 59,98,500 45.12% [ǒ] [ǒ] 

Mrs. Aarti Akshay Nalkar 300 0.00% [ǒ] [ǒ] 

Total (A) 1,19,98,800 90.25% [ǒ] [ǒ] 

Promoter Group (B) 

Mrs. Alka Machhindra Nalkar 300 0.00% [ǒ] [ǒ] 

Mrs. Manjusha Shivaji Nalkar  300 0.00% [ǒ] [ǒ] 

Mr. Akshay Zumbar Chavan 300 0.00% [ǒ] [ǒ] 

Total (B) 900 0.01% [ǒ] [ǒ] 

Public shareholders (C) 

Mrs. Jayashri Vijay Mohite 300 0.00% [ǒ] [ǒ] 

M/s. SME Growth Fund - Series 

Alpha 
4,56,852 3.44% [ǒ] 

[ǒ] 

Mr. Santosh Kumar Jain 3,04,572 2.29% [ǒ] [ǒ] 

Mr. Salim Ali Mohd Tejani 1,52,286 1.15% [ǒ] [ǒ] 

Mr. Sanjeev Kumar Gulab 

Chand Gupta 
76,146 0.57% [ǒ] 

[ǒ] 

Mr. Amit Himmatlal Bhanushali 76,146 0.57% [ǒ] [ǒ] 

Mr. Baliram Somaji  Kharche 76,146 0.57% [ǒ] [ǒ] 

Mr. Vijay Narayan Patil 76,146 0.57% [ǒ] [ǒ] 

Mrs. Geetaben Kamleshkumar 

Pandya 
45,684 0.34% [ǒ] 

[ǒ] 

Mrugesh Anil Patel and Minal 

Mrugesh Patel on behalf of High 

End Inc (Partnership Firm) 

30,462 0.23% [ǒ] 

[ǒ] 

Total (C) 12,94,740 9.74% [ǒ] [ǒ] 

Total Promoter, Promoters 

group and Public(A+B+C) 
1,32,94,440 100.00% [ǒ] [ǒ] 

*Subject to finalization of Basis of Allotment 

12. Except as mentioned below, none of our Key Management Personnel or Senior Management Personnel hold 

Equity Shares in our Company on the date of filing of this Draft Prospectus:  

Particulars Number of Equity Shares Percentage (%) Pre-Issue Capital 

Mr. Machhindra Bhaurao Nalkar 60,00,000 45.13% 

Mr. Shivaji Machhindra Nalkar 59,98,500 45.12% 

Total 1,19,98,500 90.25%* 
* Rounded off & the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.          

13. Details of shareholding of major shareholders 

i. Particulars of the shareholders holding 1% or more of the paid-up capital of our Company as on the date of this Draft 

Prospectus: 

Particulars Number of Equity Shares Percentage (%) Pre-Issue Capital 

Mr. Machhindra Bhaurao Nalkar 60,00,000 45.13% 

Mr. Shivaji Machhindra Nalkar 59,98,500 45.12% 

M/s. SME Growth Fund - Series Alpha 4,56,852 3.44% 

Mr. Santosh Kumar Jain 3,04,572 2.29% 

Mr. Salim Ali Mohd Tejani 1,52,286 1.15% 

Total 1,29,12,210  97.12%* 
* Rounded off & the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.          

ii. Particulars of shareholders holding 1% or more of the paid-up capital of our Company, two (2) years prior to the date 

of filing of this Draft Prospectus: 
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Particulars Number of Equity Shares Percentage (%) holding 

Mr. Machhindra Bhaurao Nalkar 10,00,000 50.00% 

Mr. Shivaji Machhindra Nalkar 10,00,000 50.00% 

Total 20,00,000 100.00% 
 

iii. Particulars of shareholders holding 1% or more of the paid-up capital, one (1) year prior to the date of filing this Draft 

Prospectus:  

Particulars Number of Equity Shares Percentage (%) holding 

Mr. Machhindra Bhaurao Nalkar 10,00,000 50.00% 

Mr. Shivaji Machhindra Nalkar 9,99,750 49.99% 

Total 20,00,000 99.99%* 
* Rounded off & the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.          

iv. Particulars of shareholders holding 1% or more of the paid-up capital of our Company ten (10) days prior to the date 

of this Draft Prospectus: 

Particulars Number of Equity Shares Percentage (%) Pre-Issue Capital 

Mr. Machhindra Bhaurao Nalkar 60,00,000 45.13% 

Mr. Shivaji Machhindra Nalkar 59,98,500 45.12% 

M/s. SME Growth Fund - Series Alpha 4,56,852 3.44% 

Mr. Santosh Kumar Jain 3,04,572 2.29% 

Mr. Salim Ali Mohd Tejani 1,52,286 1.15% 

Total 1,29,12,210  97.12%* 
* Rounded off & the % has been calculated based on existing (pre-issue) Paid up Capital of the Company.          

 

14. In accordance with Regulation 278 of SEBI (ICDR) Regulations, 2018, there shall be no further issue of capital, 
whether by way of Public issue, Rights issue, Preferential issue, Qualified Institutions Placement, Bonus issue or 

otherwise, except pursuant to an employee stock option scheme or a stock appreciation right scheme, during the 

period between the date of filing of Draft Prospectus and the listing of Equity Shares of our Company or refund of 

application monies, unless full disclosures regarding the total number of specified securities or amount proposed to 

be raised from such further issue are made in Draft Prospectus.  

Further, our Company does not intend to alter its capital structure within the period of six months from the date of 

opening of the issue, by way of split/ consolidation of the denomination of Equity Shares. However, our Company 

may further issue Equity shares (including issue of securities convertible into Equity Shares) whether preferential or 

otherwise after the date of the listing of Equity Shares to finance an acquisition, merger or joint venture or for 

regulatory compliance or such other scheme of arrangement or any other purpose as the Board of Directors may 

deem fit, if an opportunity of such nature is determined by the Board of Directors to be in the interest of our Company. 

 

15. History of the Equity Share capital held by our Promoters 

As on the date of this Draft Prospectus, our Promoters hold 1,19,98,800 Equity Shares, equivalent to 90.25% of the 

issued, subscribed and paid-up Equity Share capital of our Company. 

 

a. Capital-built-up of our Promoters: 

Name of the Promoter: Mr. Machhindra Bhaurao Nalkar 

Date of 

Allotment / 

Transfer 

Nature of 

Transaction 

No. of 

Equity 

Shares 

Nature of 

Considera

tion 

Face 

Value 

( ) 

Issue / 

Acquisi

tion / 

Transfe

r Price 

per 

Equity 

Share 

  

Cumulative 

No. of 

Equity 

Shares 

Percentage 

of the pre-

Issue 

capital 

Percentage 

of the post-

Issue 

capital  

( ) (in %) (in %) 

On 
Incorporation 

Subscription 
to MOA 

10,000 Cash 10 10 10,000 0.08% [ǒ] 
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July 23, 2022 Right Issue 3,40,000 
Cash and 
other than 
Cash 

10 10 3,50,000 2.63% [ǒ] 

November 17, 
2022 

Right Issue 2,00,000 Cash  10 10 5,50,000 4.14% [ǒ] 

May 13, 2023 Right Issue 1,00,000 
Cash and 
other than 
Cash 

10 10 6,50,000 4.89% [ǒ] 

October 30, 
2023 

Right Issue 3,50,000 
Cash and 
other than 
Cash 

10 10 10,00,000 7.52% [ǒ]  

January 24, 
2026 

Bonus Issue 50,00,000 
Other than 
Cash 

10 N.A 60,00,000 45.13% [ǒ] 

Total  60,00,000   45.13% [ǒ] 

Note: 

1 None of the Shares have been pledged by our Promoter. 
2 As certified by statutory auditor M/s Ratan Chandak & Co LLP, Chartered Accountants, pursuant to their certificate dated August 
28, 2026.  

 

Name of the Promoter: Mr. Shivaji Machhindra Nalkar 

Date of 

Allotment / 

Transfer 

Nature of 

Transaction 

No. of 

Equity 

Shares 

Nature of 

Consider

ation 

Face 

Value 

( ) 

Issue / 

Acquisition 

/ Transfer 

Price per 

Equity 

Share 

( ) 

  

Cumulativ

e No. of 

Equity 

Shares 

Percentag

e of the 

pre-Issue 

capital 

Percentag

e of the 

post-Issue 

capital  

( ) (in %) (in %) 

On 
Incorporation 

Subscription 
to MOA 

10,000 Cash 10 10 10,000 0.08% [ǒ] 

July 23, 2022 Right Issue 3,40,000 

Cash and 

other than 
Cash  

10 10 3,50,000 2.63% [ǒ] 

November 17, 
2022 

Right Issue 2,00,000 Cash  10 10 5,50,000 4.14% [ǒ] 

May 13, 2023 Right Issue 1,00,000 
Cash and 
other than 
Cash 

10 10 6,50,000 4.89% [ǒ] 

October 30, 
2023 

Right Issue 3,50,000 
Cash and 
other than 
Cash 

10 10 10,00,000 7.52% [ǒ]  

May 21, 2025 Transfer -250 Cash 10 10 9,99,750 7.52% [ǒ] 

January 24, 
2026 

Bonus Issue 49,98,750 
Other than 
Cash 

10 N.A 59,98,500 45.12% [ǒ] 

Total 

 

59,98,500   45.12% [ǒ] 

Note: 

1 None of the Shares have been pledged by our Promoter. 
2 As certified by statutory auditor M/s Ratan Chandak & Co LLP, Chartered Accountants, pursuant to their certificate dated August 
28, 2026. 
 
 

Name of the Promoter: Mrs. Aarti Akshay Nalkar 

Date of 

Allotment / 

Transfer 

Nature of 

Transaction 

No. of 

Equity 

Shares 

Nature of 

Consider

ation 

Face 

Value  

( ) 

Issue / 

Acquisition 

/ Transfer 

Price per 

Equity 

Share 

( ) 

  

Cumulativ

e No. of 

Equity 

Shares 

Percentag

e of the 

pre-Issue 

capital 

Percentage 

of the 

post-Issue 

capital  

( ) (in %) (in %) 

May 21, 2025 Transfer 50 Cash 10 10 50 0.00% [ǒ] 

January 24, 
2026 

Bonus Issue 250 
Other than 
Cash 

10 N.A 300 0.00% [ǒ] 
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Total 

 

300   0.00% [ǒ] 

Note: 

1 None of the Shares have been pledged by our Promoter. 
2 As certified by statutory auditor M/s Ratan Chandak & Co LLP, Chartered Accountants, pursuant to their certificate dated August 
28, 2026. 

16. We hereby confirm that: 

None of the members of the Promoters, Promoter Group, Directors and their immediate relatives have purchased or sold 

any Equity shares of our Company within the last six months from the date of this Draft Prospectus, except as stated in 

ñCapital Structure - Equity Share Capital history of our Companyò on page 67 of this Draft Prospectus. 

None of the Promoters, members of the Promoter Group, Directors and their immediate relatives have entered into any 

financing arrangement or financed the purchase of the Equity shares of our Company by any other person during the 

period of six months immediately preceding the date of this Draft Prospectus. 

17. The average cost of acquisition of or subscription to Equity Shares by our Promoters are set forth in the table below: 

Name of the Promoters No. of Equity Shares held Average cost of Acquisition (in ) * 

Mr. Machhindra Bhaurao Nalkar 60,00,000 1.67 

Mr. Shivaji Machhindra Nalkar 59,98,500 1.67 

Mrs. Aarti Akshay Nalkar 300 1.67 
* As certified by statutory auditor M/s Ratan Chandak & Co LLP, Chartered Accountants, pursuant to their certificate dated August  

28, 2026. 

18. Promoterôs Contribution and Lock-in details 

i. Details of Promoterôs Contribution locked-in for three (3) years:   

Pursuant to Regulations 236 and 238 of SEBI ICDR Regulations, an aggregate of at least 20% of the post Offer Equity 

Share capital of our Company held by our Promoterôs Contribution (ñMinimum Promoterôs Contributionò) shall be 

locked in for a period of three years from the date of Allotment in this Offer. The lock in of Promoterôs Contribution 

would be created as per applicable law and procedure and details of the same shall also be provided to the Stock Exchange 

before listing of the Equity Shares.  

As on date of this Draft Prospectus, our Promoters hold 1,19,98,800 Equity Shares constituting 65.88% of the Post-Issue 

Issued, Subscribed and Paid-up Equity Share Capital of our Company, which are eligible for Promotersô Contribution.  

Our Promoters have consented in writing to include such number of Equity Shares held by them as may constitute of the 

post Offer Equity Share capital of our Company as Promoters Contribution and have agreed not to sell or transfer or 

pledge or otherwise dispose of in any manner, the Promoters Contribution from the date of filing of this Draft Prospectus 

until the commencement of the lock-in period specified above. Details of the Equity Shares forming part of Promoters 

Contribution and their lock-in details are as follows: 

Details of the Equity Shares to be locked-in for three years from the date of Allotment as Promoterôs Contribution are set 

forth in the table below: 

Name of the 

Promoter 

Date of 

Allotment/ 

Acquisition 

and when 

made fully 

paid-up 

Nature of 

Acquisition 

No. of 

Equity 

Shares 

Face 

Value 

(in ) 

Issue 

Price per 

Equity 

share(in 

) 

% of Pre-

Issue 

Equity 

share 

capital 

% of 

Post 

Issue 

Equity 

share 

Capital 

Lock 

in 

Period 

Mr. Machhindra 
Bhaurao Nalkar 

January 24, 
2026 

Bonus Issue 18,40,000 10 NA 13.84% 10.10% 3 years 

Mr. Shivaji 
Machhindra Nalkar 

January 24, 
2026 

Bonus Issue 18,40,000 10 NA 13.84% 10.10% 3 years 

Total 36,80,000  27.68% 20.21% 
 

The minimum Promoterôs contribution has been brought in to the extent of not less than the specified minimum lot and 

from persons defined as ñPromoterò under the SEBI (ICDR) Regulations. All Equity Shares, which are being locked in 

are not ineligible for computation of Minimum Promoters Contribution as per Regulation 237 of the SEBI (ICDR) 

Regulations and are being locked in for 3 years as per Regulation 238(a) of the SEBI (ICDR) Regulations i.e. for a 

period of three years from the date of allotment of Equity Shares in this issue. Equity Shares offered by the Promoter 

for the minimum Promoterôs contribution are not subject to pledge. 

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment of such Equity 

Shares.  
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As per Regulation 238 of the SEBI (ICDR) (Amendment) Regulations, 2025, The Promotersô holding in excess of the 

minimum promoter contribution, shall be locked-in in a phased manner from the date of allotment in this issue as 

mentioned below:  

a. 50% of Promotersô holding in excess of minimum Promotersô contribution shall be locked in for a period of two 

years from the date of allotment in the initial public offer; 

b. and remaining 50% of Promotersô holding in excess of minimum Promotersô contribution shall be locked in for a 

period of one year from the date of allotment in the initial public offer.  

Our Company further confirms that Minimum Promoters Contribution of 20.21% of the post issued paid-up Equity 

Shares Capital does not include any contribution from Alternative Investment Fund.  

The lock-in of the Minimum Promoters Contribution will be created as per applicable regulations and procedure and 

details of the same shall also be provided to the Stock Exchange before listing of the Equity Shares. 

Eligibility of Share for ñMinimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI (ICDR) 

Regulations, 2018 

Reg. No. Promoters Minimum Contribution Conditions 

Eligibility Status of Equity Shares 

forming part of Promoters 

Contribution 

237 (1)(a)(i) Specified securities acquired during the preceding 
three years, if they are acquired for consideration 

other than cash and revaluation of assets or 

capitalization of intangible assets is involved in such 

transaction 

The minimum Promoterôs 
contribution does not consist of such 

Equity Shares. Hence Eligible. 

237 (1) (a) (ii) Specified securities acquired during the preceding 

three years, resulting from a bonus issue by 

utilization of revaluation reserves or unrealized 

profits of the issuer or from bonus issue against 

Equity Shares which are ineligible for minimum 

promotersô contribution 

The minimum Promoterôs 

contribution does not consist of such 

Equity Shares. Hence Eligible. 

237 (1) (b) Specified securities acquired by promoters during the 

preceding one year at a price lower than the price at 

which specified securities are being offered to public 
in the initial public offer 

The minimum Promoterôs 

contribution does not consist of such 

Equity Shares. Hence Eligible. 

237(1) (c) Specified securities allotted to promoters during the 

preceding one year at a price less than the issue price, 

against funds brought in by them during that period, 

in case of an issuer formed by conversion of one or 

more partnership firms, where the partners of the 

erstwhile partnership firms are the promoters of the 

issuer and there is no change in the management: 

Provided that specified securities, allotted to 

promoters against capital existing in such firms for a 

period of more than one year on a continuous basis, 

shall be eligible 

The minimum Promoterôs 

contribution does not consist of such 

Equity Shares. Hence Eligible. 

237 (1) (d) Specified securities pledged with any creditor. Our Promoters have not Pledged any 
shares with any creditors. 

Accordingly, the minimum 

Promoterôs contribution does not 

consist of such Equity Shares. Hence 

Eligible. 

ii. Details of Promotersô Contribution Locked in for One Year and Two Year 

Lock in of Equity Shares held by Promoters in excess of minimum promotersô contribution as per Regulation 238 of the 

SEBI ICDR Regulations and amendments thereto. Pursuant to Regulation 238(b) of the SEBI ICDR (Amendment) 

Regulations, 2025, promotersô holding in excess of minimum promoters contribution shall be locked as follows: 
 

a) Fifty percent of promotersô holding in excess of minimum promotersô contribution constituting 41,59,400 equity 

shares shall be locked in for a period of two years from the date of allotment in the initial public offer; and 
 

b) Remaining fifty percent of promoters holding in excess of minimum promotersô contribution constituting 41,59,400 

equity shares shall be locked in for a period of one year from the date of allotment in the initial public offer. 
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Name of the Promoter 
Face 

Value 

No. of Equity Shares 

locked in 

% of Pre-Issue 

Equity Share 

Capital 

% of Post 

Issue Equity 

Share Capital 

Date up to which 

Equity Shares 

are subject to 

Lock-In 

Mr. Machhindra Bhaurao Nalkar 10/- 
For 1 year 20,80,000 15.65% 11.42% [ǒ] 

For 2 year 20,80,000  15.65% 11.42% [ǒ] 

Mr. Shivaji Machhindra Nalkar 10/- 
For 1 year 20,79,250  15.64% 11.42% [ǒ] 

For 2 year 20,79,250 15.64% 11.42% [ǒ] 

Mrs. Aarti Akshay Nalkar 10/- 
For 1 year 150 0.00% 0.00% [ǒ] 

For 2 year 150 0.00% 0.00% [ǒ] 

Total 83,18,800 62.57% 45.68% [ǒ] 

 

iii. Details of pre-issue Equity Shares held by persons other than the promoters locked-in for One Year: 

In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, in addition to the Minimum Promoters contribution 
as per regulation 238(a) and 238(b) of the SEBI (ICDR) Regulations, 2018, the entire pre-issue Equity Share Capital held 

by persons other than the promoters shall be locked in for a period of one year from the date of allotment of Equity Shares 

in this Issue. Provided that it shall not include the following: 

a. Equity shares allotted to employees under an Employee Stock Option (ñESOPò) or Employee Stock Purchase Scheme 
(ñESPSò) or a Stock Appreciation Right Scheme (ñSAR Schemeò) of the Company prior to this Issue.  

 

b. Equity shares held by an ESOP Trust or transferred to the Employees by an ESOP Trust pursuant to exercise of options 
by the employees in accordance with the ESOP plan or ESPS or a SAR Scheme subject to the provisions of lock-in as 

specified under the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021. 

 

c. Equity shares held by a Venture Capital Fund (ñVCFò) or Alternative Investment Fund (ñAIFò) of Category I or Category 
II or a Foreign Venture Capital Investor (ñFVCIò) subject to lock-in or a period of at least one year from the date of 

purchase by the VCF or AIF or FVCI. 

 

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subject to lock-in shall 

carry inscription ónon-transferableô along with the Ratio of specified non-transferable period mentioned in the face of the 

security certificate. The shares which are in dematerialized form, if any, shall be locked-in by the respective depositories. 

The details of lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of 

the Equity Shares. 

iv. Transferability of Locked in Equity Shares 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange 

Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable; 

a) The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 
may be transferred to another Promoters or any person of the Promotersô Group or to a new promoter(s) or persons 

in control of our Company, subject to continuation of lock-in for the remaining period with transferee and such 

transferee shall not be eligible to transfer them till the lock-in period stipulated has expired. 

b) The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI (ICDR) 
Regulations, 2018 may be transferred to any other person (including Promoter and Promotersô Group) holding the 

equity shares which are locked-in along with the equity shares proposed to be transferred, subject to continuation of 

lock-in for the remaining period with transferee and such transferee shall not be eligible to transfer them till the lock-

in period stipulated has expired. 

v. Pledge of Locked in Equity Shares 

In terms of Regulation 242 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters can be 

pledged only with any scheduled commercial banks or public financial institutions or a systemically important non-

banking finance company or a housing finance company as collateral security for loans granted by such banks or financial 

institutions or a systemically important non-banking finance company or a housing finance company, subject to the 

following: 

a) If the specified securities are locked-in in terms of sub-regulation (a) of Regulation 238 of the SEBI ICDR 

Regulations, the loan has been granted by such bank or institution for the purpose of financing one or more of the 

objects of the Offer and the pledge of specified securities is one of the terms of sanction of the loan; 
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b) If the specified securities are locked-in in terms of sub-regulation (b) of Regulation 238 of the SEBI ICDR 

Regulations and the pledge of specified securities is one of the terms of sanction of the loan. 

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible 

to transfer the equity shares till the lock-in period stipulated in these regulations has expired. 

vi. Inscription or recording of non-transferability 

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity 

Shares which are subject to lock in shall contain the inscription ñNon-Transferableò and specify the lock- in period and 

in case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded by the Depository. 

19. As on date of this Draft Prospectus, our Company has 16 shareholders. 

20. Our Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there 

are no outstanding convertible instruments as on date of this Draft Prospectus. 

21. None of the persons/entities comprising our Promoters Group, our directors or their relatives have financed the purchase 
by any other person of securities of our Company other than in the normal course of the business of any such 

entity/individual or otherwise during the period of six (6) months immediately preceding the date of this Draft Prospectus. 

22. Our Company, our Promoters, our Directors and the Lead Manager have not entered into any buy-back or standby or 

similar arrangements for the purchase of Equity Shares being offered through the Issue from any person.  

23. Neither the Lead Manager nor any of their associates (as defined under Securities and Exchange Board of India (Merchant 

Bankers) Regulations, 1992) hold any Equity Shares in our Company. The Lead Manager and their affiliates may engage 

in the transactions with and perform services for our Company in the ordinary course of business or may in the future 

engage in commercial banking and investment banking transactions with our Company for which they may in the future 

receive customary compensation. 

24. There are no Equity Shares against which depository receipts have been issued. 

25. The Issue Price has been determined by our Company and the Promoters, in consultation with the Lead Manager. 

26. Our Company shall ensure that transactions in the Equity Shares by the Promoters and the members of the Promoter 
Group during the period between the date of the Draft Prospectus and the date of filling of prospectus with the RoC and 

the date of closure of the Offer shall be reported to the Stock Exchange within twenty-four (24) hours of the transaction. 

27. Subject to valid applications being received at or above the Offer Price, under subscription, if any, in any of the categories, 

would be allowed to be met with spill-over from any of the other categories or a combination of categories at the 

discretion of our Company in consultation with the Lead Manager and Designated Stock Exchange. Such inter-se spill 

over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines  

28. No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made either by 

us or by our Promoters to the persons who receive allotments, if any, in this Offer.  

29. Prior to this Initial Public Offer, our Company has not made any Public issue at large. 

30. As per RBI regulations, OCBs are not allowed to participate in this Offer. 

31. Our Promoters and the members of our Promoters Group will not participate in this Offer. 

32. Our Company has not raised any bridge loans against the proceeds of the Offer. 

33. There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.  

34.  In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the Offer is 
being made for at least 25% of the post-Offer paid-up Equity Share capital of our Company. Further, this Offer is being 

made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. 

35. No person connected with the Offer shall offer any incentive, whether direct or indirect, in the nature of discount, 
commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant 

36. The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of the Draft Prospectus. 

Since the entire Offer Price in respect of the Offer is payable on application, all the successful applicants will be allotted 

fully paid-up Equity shares. 

37. None of our Directors or Key Managerial Personnel or Senior Managerial Personnel holds Equity Shares in our Company, 
except as stated in the chapter titled ñOur Managementò on page 212 of this Draft Prospectus. 
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SECTION - IV - PARTICULARS OF THE ISSUE 

OBJECTS OF THE ISSUE 

 

The Issue comprises a fresh issue of up to 49,18,000 Equity Shares by our Company aggregating up to  [ǒ] Lakhs 

(ñFresh Issueò or ñIssueò). 

 

The proceeds of the Issue, after deducting the Issue-related expenses (ñNet Proceedsò) are estimated to be approximately 

 [ǒ] Lakhs. Our Company proposes to utilize the Net Proceeds from the Issue towards the following objects: 

 

(i) Funding capital expenditure towards installation of new Plant & Machineries and Civil Construction work for 

setting up of New Manufacturing Facility;  

(ii) Meeting incremental working capital requirements; and 

(iii) General corporate purposes 

 

(collectively referred to as ñObjectsò). 

 

We believe that listing will enhance our corporate image and the visibility of brand name of our Company. We also 

believe that our Company will receive the benefits from listing Equity Shares on the SME Platform of BSE Limited 

(ñBSE SMEò). 

 

The main objects clause and the matters which are necessary for furtherance to the main objects as set out in the 

Memorandum of Association enable our Company to undertake its existing activities and the activities for which funds 

are being raised by our Company through the Issue. The fund requirement and its deployment are based on estimates 

made by our management and such estimates have not been subjected to appraisal by any bank or financial institution. 

 

NET PROCEEDS 

 

The details of the proceeds from the Issue are set out in the following table: 

(  in Lakhs) 

Particulars Estimated Amount 

Gross Proceeds from the Fresh Issue# [ǒ] 

Less: Issue Related Expenses [ǒ] 

Net Proceeds [ǒ] 
# To be finalized upon determination of the Issue Price and will be updated in the Prospectus prior to filing with the Stock Exchange. 

 

UTILIZATION OF NET PROCEEDS AND SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT 

 

The Net Proceeds are currently expected to be deployed in accordance with the details provided in the table below: 

 

Particulars 
Estimated Amount (  

in Lakhs) 

% of Gross Issue 

Proceeds 

Funding capital expenditure towards installation of new Plant & 

Machineries and Civil Construction work for setting up of New 

Manufacturing Facility 

1,370.00 [ǒ] 

Meeting incremental working capital requirements 1,050.00 [ǒ] 

General corporate purposes * [ǒ] [ǒ] 

Total [ǒ]   [ǒ] 

*To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount utilised 

for general corporate purposes shall not exceed 15% of the Gross Proceeds or  1000 Lakhs, whichever is less in accordance with 

SEBI ICDR Regulations. 

 

SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF NET PROCEEDS 

 

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of 

implementation and deployment of funds as set forth in the table below: 

(  in Lakhs) 
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Particulars 

Amount to be 

funded from 

Net Proceeds 

Estimated 

utilization of 

Net Proceeds in 

FY 2026-27 

Estimated 

utilization of 

Net Proceeds 

in FY 2027-28 

Funding capital expenditure towards installation of new 

Plant & Machineries and Civil Construction work for 

setting up of New Manufacturing Facility 

1,370.00* 1,173.00* 197.00* 

Meeting incremental working capital requirements 1,050.00 1,050.00 [ǒ] 

General corporate purposes**  [ǒ] [ǒ] [ǒ] 

Net Proceeds of the Issue [ǒ] [ǒ] [ǒ] 

*Rounded off 

** To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount 

utilised for general corporate purposes shall not exceed 15% of the Gross Proceeds or  1000.00 Lakhs, whichever is less, in 

accordance with SEBI ICDR Regulations. 

 

We propose to deploy the Net Proceeds towards the Objects of the Issue by the end of the Financial Year ended March 

31, 2027, and March 31, 2028, in the manner as specified in the table above. However, if the Net Proceeds are not utilized 

(in full or in part) for the objects of the Issue during the period stated above due to factors such as (i) the timing of 

completion of the Issue; (ii) market conditions outside the control of our Company; and (iii) the delivery of Plant & 

Machinery any other economic, business and commercial considerations, the remaining Net Proceeds shall be finalised 

(in part or full) in subsequent periods as may be determined by our Company, in accordance with applicable laws. 

 

The fund deployment indicated above is based on management estimates, current circumstances of our business and we 

may have to revise our estimates from time to time on account of various factors, such as financial and market conditions, 

competition, interest rate fluctuations and other external factors, which may not be within the control of our management. 

This may entail rescheduling or revising the proposed utilization of the Net Proceeds and changing the allocation of funds 

from its planned allocation at the discretion of our management, subject to compliance with applicable laws. For further 

details of factors that may affect these estimates, please refer to chapter titled ñRisk Factorsò on beginning on page no. 

17 of this Draft Prospectus. 

 

If the actual utilisation towards any of the Objects is lower than the proposed deployment such balance will be used for 

general corporate purposes to the extent that the total amount to be utilized towards general corporate purposes will not 

exceed 15% of the gross proceeds or  1000 Lakhs, whichever is less from the Fresh Issue in accordance with Regulation 

230(2) of the SEBI ICDR Regulations. In case of a shortfall in raising requisite capital from the Net Proceeds or an 

increase in the total estimated cost of the Objects, business considerations may require us to explore a range of options 

including utilising our internal accruals, general corporate purposes and seeking additional debt from existing and future 

lender. We believe that such alternate arrangements would be available to fund any such shortfalls. Further, in case of 

variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund requirements for 

a particular purpose may be financed by surplus funds, if any, available in respect of the other purposes for which funds 

are being raised in the Fresh Issue. To the extent our Company is unable to utilise any portion of the Net Proceeds towards 

the objects, per the estimated schedule of deployment specified above, our Company shall deploy the Net Proceeds in 

subsequent Financial Years towards the aforementioned Objects.  

 

MEANS OF FINANCE  

 

Fund requirements for the Objects are proposed to be entirely funded from Net Proceeds and our internal accruals. 

Accordingly, we confirm that there is no requirement to make firm arrangements of finance under Regulation 230(1)(e) 

of the SEBI ICDR Regulations and Clause 9 of Part A of Schedule VI of the SEBI ICDR Regulations through verifiable 

means towards at least 75% of the stated means of finance, excluding the amounts to be raised through the Issue or 

through existing identifiable internal accruals. 

 

In case of a shortfall in raising requisite capital from the net Proceeds towards meeting the objects of the Issue, we may 

explore a range of options including utilizing our internal accruals and seeking additional debt from existing and future 

lenders. We believe that such alternate arrangements would be available to fund any such shortfalls. Subject to applicable 

law, if the actual utilization towards any of the Objects, including utilization towards Issue related expenses, is lower 

than the proposed deployment, such balance will be used for towards the Objects set out herein above, including general 

corporate purposes to the extent that the total amount to be utilized towards general corporate purposes will not exceed 
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15% of the Gross Proceeds or  1000 Lakhs, whichever is less, from the Fresh Issue in accordance with the SEBI ICDR 

Regulations. 

 

DETAILS OF THE OBJECTS OF THE FRESH ISSUE 

 

1. Funding capital expenditure towards installation of new Plant & Machineries and Civil Construction work for 

setting up of New Manufacturing Facility. 

Our Board of Directors, pursuant to a resolution passed at its meeting held on August 28, 2026, has approved the 

utilization of an amount aggregating to  1370.00 Lakhs from the Net Proceeds towards funding capital expenditure 

towards installation of new Plant & Machineries and Civil Construction work for setting up of New Manufacturing 

Facility for NPK water-soluble fertilizers. 

Our Company proposes to establish a new manufacturing facility at Chhatrapati Sambhajinagar (Aurangabad), 

Maharashtra with an installed production capacity of approximately 10 metric tons per day (ñMTPDò) for manufacturing 

NPK water-soluble fertilizers. The proposed facility will include installation of plant and machinery, utilities, effluent 

treatment systems, laboratory facilities, storage infrastructure, electrical installations, administrative infrastructure and 

other ancillary facilities required for manufacturing operations. The proposed manufacturing facility is expected to 

enhance our operational capabilities, improve production efficiencies, reduce dependency on third-party manufacturers 

and strengthen our presence in the NPK water-soluble fertilizer segment. 

Pursuant to commencement of operations at the proposed manufacturing facility, our Company proposes to manufacture 

and market NPK Water-Soluble Fertilizers under its own brand name. The proposed product portfolio includes: 

1. JAIKISAN NPK 00:00:50; 

2. JAIKISAN NPK 13:00:45; 

3. JAIKISAN NPK 13:40:13; 

4. JAIKISAN NPK 19:19:19; 

5. JAIKISAN NPK 00:52:34; 

6. JAIKISAN NPK 12:61:00. 

Currently, our Company procures certain technical nutrient formulations from third-party manufacturers and undertakes 

formulation, blending, packaging and marketing of NPK water-soluble fertilizers. The proposed facility is intended to 

facilitate backward integration by enabling in-house manufacture of such formulations, thereby providing greater control 

over product quality, pricing, supply chain management and branding. Further, the proposed expansion is expected to 

support growth in our operations by enabling product diversification, improving margins, enhancing market penetration 

and strengthening relationships with distributors and end customers. 

The proposed manufacturing facility will be situated at our Plot No. C-9/2, MIDC Shendra Five Star Industrial Area, 

Chhatrapati Sambhajinagar (Aurangabad), Maharashtra admeasuring approximately 3,975 square meters and is located 

adjacent to our existing manufacturing facility. Our Company has acquired rights in respect of the said land pursuant to 

an agreement dated May 13, 2026, and has received the necessary consent for transfer from Maharashtra Industrial 

Development Corporation (ñMIDCò) dated May 07, 2026. The proximity of the proposed facility to our existing 

operations is expected to facilitate operational coordination, efficient utilization of infrastructure and administrative 

resources and ease of management of manufacturing activities. 

Key Advantages of the Proposed Manufacturing Facility 

Particulars Existing Position Proposed Position / Expected Benefit 

Manufacturing Model NPK water-soluble fertilizers are presently 

formulated using specialized nutrient and 

chemical inputs procured from third-party 

manufacturers. 

Manufacture of certain key technical 

nutrient formulations in-house through 

the proposed manufacturing facility, 

resulting in backward integration. 

Backward Integration Dependence on external manufacturers for 

key formulation inputs. 

Reduced dependence on third-party 

suppliers for critical formulation inputs 

and improved control over the 

manufacturing value chain. 

Manufacturing Capacity No dedicated in-house facility for 

manufacturing technical nutrient 

formulations. 

Proposed installation of a new 

manufacturing facility with an installed 

capacity of approximately 10 MTPD. 
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Quality Control Quality of procured formulation inputs is 

dependent on third-party manufacturers. 

Enhanced control over manufacturing 

processes, quality testing, product 

consistency and formulation standards 

through in-house production. 

Supply Chain Management Procurement schedules are dependent on 
external manufacturers and their production 

timelines. 

Improved production planning, 
inventory management and availability 

of critical formulation inputs. 

Operational Efficiency Separate procurement and coordination 

with third-party manufacturers for 

formulation inputs. 

Integrated manufacturing operations 

expected to improve coordination 

between production, quality control and 

dispatch functions. 

Product Availability Availability of certain products is 

dependent on timely supply from third-

party manufacturers. 

Better control over production 

scheduling and timely availability of 

products for the Company's dealer 

network. 

Cost Management Manufacturing costs are influenced by 

third-party processing and procurement 

arrangements. 

Backward integration is expected to 

provide greater control over 

manufacturing costs and improve 

operational efficiencies, subject to raw 
material prices, capacity utilisation and 

market conditions. 

Future Growth Growth in production depends partly on 

third-party manufacturing capacity. 

Dedicated manufacturing infrastructure 

expected to support future expansion, 

higher production volumes and increased 

market penetration. 

 

Rationale and Strategic Benefits of the Proposed Manufacturing Facility 

Our proposed manufacturing facility represents a strategic backward integration initiative in respect of our NPK water-

soluble fertilizer business. NPK water-soluble fertilizers have consistently formed an important part of our product 

portfolio, contributing revenues of 1,774.98 lakhs, 1,846.91 lakhs and 1,708.33 lakhs during the financial years ended 

March 31, 2024, March 31, 2025 and March 31, 2026, respectively. 

At present, our Company manufactures and markets NPK water-soluble fertilizers by blending and formulating various 

specialized technical-grade nutrient and chemical inputs procured from third-party manufacturers. These technical inputs 

constitute the principal components used in the formulation of our finished NPK water-soluble fertilizer products. The 

proposed manufacturing facility is intended to enable our Company to manufacture these intermediate technical 

formulations in-house, thereby reducing dependence on external suppliers for such inputs and strengthening our 

manufacturing capabilities through backward integration. 

The proposed backward integration is expected to provide several operational and strategic benefits, including: 

¶ Reduced dependence on third-party manufacturers for key technical inputs used in the formulation of NPK 

water-soluble fertilizers.  

¶ Greater control over product quality and consistency, as the Company will oversee the manufacturing 

process from the intermediate formulation stage through to the finished product.  

¶ Improved supply chain reliability, by reducing dependence on external manufacturers and minimizing 

potential disruptions in the procurement of critical technical inputs.  

¶ Enhanced production planning and inventory management, enabling better synchronization between the 

manufacture of intermediate formulations and finished products.  

¶ Potential improvement in operating efficiencies and manufacturing margins through internal production of 

key inputs, subject to capacity utilisation, raw material prices and prevailing market conditions.  

¶ Strengthened research and product development capabilities, allowing the Company greater flexibility in 

developing product formulations based on agronomic requirements and customer demand.  

¶ Support for future business expansion, enabling the Company to increase production volumes and strengthen 

its presence in the NPK water-soluble fertilizer market.  
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The proposed facility, with an installed capacity of approximately 10 metric tons per day (MTPD), is expected to enhance 

the Company's manufacturing capabilities, strengthen its integrated production model and support its long-term growth 

strategy in the agri-input industry. 

For further details relating to our business operations and products, please refer to the chapter titled ñOur Businessò 

beginning on page 152 of this Draft Prospectus. 

Our company undertakes to file necessary applications with the relevant authorities to obtain all approvals, as applicable 

at the relevant stages, including but not limited to those mentioned below: 

 

Sr. 

No. 

Nature of License/ 

Approval 
Applicable Law Name of Authority Status 

1 
Land Transfer 

Consent 
MIDC Regulations 

Maharashtra Industrial 

Development Corporation 

(MIDC) 

Obtained 

2 
Building Plan 

Approval 
MIDC Regulations 

Maharashtra Industrial 

Development Corporation 

(MIDC) 

Applied  

3 

Consent to Establish 

(ñCTEò) 
Water (Maharashtra 

Prevention of Water 

Pollution Act, 1969) 

 

Maharashtra Pollution Control 

Board (ñMPCBò) 

Obtained 

Consent to Operate 

(ñCTOò) 
To be Obtained 

5 Factory License The Factories Act 1948 

Concerned District Officer of 

Directorate of Industrial 

Safety and Health (DISH), 

Maharashtra 

Obtained 

6 
Boiler Registration 

and Boiler Approval 
Boilers Act, 1923 

Directorate of Steam Boilers, 

Maharashtra 
To be obtained 

7 Fire NOC 

Maharashtra Fire Prevention 

and Life Safety Measures 

Act 

Concerned Fire Department / 

MIDC Authority 
Applied 

8a 
Electrical Load 

Sanction 315 KVA 

Maharashtra State Electricity 

Distribution Company 
Limited (ñMSEDCLò) 

Electricity Act, 2003 To be obtained 

 

A detailed breakup of estimated costs which are proposed to be funded from the net issue proceeds is set forth below: 

1. Vendor Name: Attaquant Chemical Private Limited 

CIN No. U20119PN2020PTC194177 

Address: Office No. 404/405, Sai Millenium,  

On the Mumbai- Bengaluru Bypass,  

Punawale, Pune, Maharashtra-411033 

GSTIN: 27AAUCA0709P1Z3 

Quotations Valid till: Aug 30, 2026 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations  

1 

REACTOR-6KL  

Capacity: 6KL 

Type: Vertical cylindrical with Top & Bottom dish ends, 

Working Volume: 6000 liters 
Design Pressure: FV/3 kg/Cm2(g)  

Design Temperature: (-)25 to (+)150oC  

Design Temperature of Jacket: (-)25 to (+)200oC 

Operating Pressure of Jacket: Suitable 

Design Pressure of Jacket: 3kg/Cm2(g)  

Hydro Test: 4 kg/Cm2(g), 

Joint efficiency (%):0.85/1 For (Shell/ Dish)  

2 - 495.00 April 30, 2026  
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations  

Radiography: Shell 10 % + óTô Joint Dish 100 %  

Shell Diameter: 1720 mm  
Shell height: 2581 mm 

Shell Thickness: 8 mm,  

Top & Bottom dish Thickness: 8 mm 

Bottom Dish dia /Thickness: 8 mm (10% Torrisphrical) 

Jacket Thickness: 6 mm  

Support type: Leg Support 

Support MOC: MS 

Lifting Hooks: 2 Nos. 

Lifting Hooks MOC: MS 

Bolts and Nuts: MS 

Gasket: AF120 Teflon ENVELOPE 

MOC: Contact Part: SS 316, Non-Contact Parts: MS  
Finishing: Acid pickling and passivation 

 

AGITATOR DETAILS 

Type: PBT  

Shaft Diameter: 65 mm 

Agitator Pad: Suitable 

No. of Impeller: Suitable 

 

MOTOR DETAILS 

Motor: 10 HP 

Speed (Rev/Min): Suitable 
Motor Type: Flange mounted IE3 Flame Proof 

Drive Type: Direct Driven 

Make: Crompton Greaves/ BB/ABB 

 

SEALING & GEAR BOX DETAILS 

Shaft Sealing Diameter: 60 mm, Single Mechanical 

Seal 

Make: STD 

Qty: 1 

Gearbox Type: Flange Mounted Inline Helical 

Make: Bonfiglioli/STD 
 

ACCESSORIES 

Bearing Housing: SKF Make- 2Nos. (SS Cladding) 

Single Mechanical Seal: 1 No. 

Mounting Stool: 1 No.  

Rigid Coupling: 1 No.  

Flexible Coupling: 1 No. 

2 

SETTLING TANK ï 6 KL  

Capacity: 6KL 

Working Volume: 6000 Litres 

Design Pressure: ATM 

Design Temperature: 100oC,  

Hydro Test: ATM 
Joint efficiency (%): 0.85/1 For (Shell/ Dish) 

Shell Diameter: 1563 mm  

Shell height: 3126 mm  

Shell Thickness: 4 mm with FRP coating 

Top & Bottom dish Thickness: 4 mm 

Jacket thickness: 4 mm 

Support type: Leg Support 

Support MOC: MS 

Lifting Hooks: 2 Nos. 

6 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations  

Lifting Hooks MOC: MS 

Bolts and Nuts: MS 
Gasket: AF120 Teflon Envelope 

MOC: Contact Part: MS + FRP 

Non-Contact Parts: MS 

3 

METHANOL TANK ï 2 KL 

Capacity: 2 KL   

Type: Vertical cylindrical with Top & Bottom dish ends, 

Design Pressure: ATM 

Design Temperature: 60oC 

Hydro Test: ATM  

Joint efficiency (%): 0.85/1 for (Shell/Dish) 

Shell Diameter: 1789 mm, 

Shell height: 2168 mm 

Shell Thickness: 3 mm, 
Top & Bottom dish Thickness: 3 mm 

Bottom Dish dia/Thickness: 3 mm 

Support type: Leg support 

Support MOC: MS 

Lifting Hooks: 2 Nos. 

Lifting Hooks MOC: MS 

Bolts and Nuts: MS 

Gasket: AF120 Teflon Envelope  

MOC: Contact Part: SS 304 

Non-Contact Parts: MS 

Finishing: Acid pickling and passivation  

1 

4 

ROTARY VACUUM PADDLE DRYER ï 5 KLD  
Model: AEPL RVPD 5000  

Standard: NON GMP, 

Gross Volume: 5000 Litres 

Charging Volume: 2000 Litres 

Dryer Details: Horizontal Cylindrical Vessel with Flat 

end. The Vessel having Drive side welded & Non-Drive 

bolted with Flat end. The Cylindrical shell welded with 

Jacket. The Vessel fitted with hollow shaft Paddle 

Agitator, driven by Planetary Gear Box & Motor.  

1 

5 36-Inch 3-Point Suspension Centrifuge Machine - 

6 

PUSHER CENTRIFUGE ï 1000 KG/HR 

Model No.: ATQT-02 

MOC: Contact Part ï SS 304 
Non-Contact Part ï MS 

Pusher Centrifuge:  

Capacity-1000 kg/hr. 

Machine Weight- 1000 Kg 

Size -1800Ĭ865Ĭ1250 mm 

Solid contain in feed-20% 

Output Cake moisture- 5-10% 

Max temp. design- 1100C 

 

Milled Screen: 

Working speed-1800 rpm (VFD) 

Max speed- 3000 rpm 
MOC- SS316 

Liquid outlet type- Air vent 

Solid outlet type- product chute 

 

Pipe: Feed pipe SS304 

 

1 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations  

Housing: Process housing SS304 

 
Frame: Frame and belt guard MS dully epoxy painted 

 

Electric Motor (For Drive Assembly):  

Motor Size: 5 HP 

Motor type: Non Flameproof Standard Motor, 3 phase, 2 

pole, 2840 

rpm, TEFC, 415 Volts (+ / - 10 %), 50 Hz (+ / -5%). 

Degree of protection: IP 55 

Class of Insulation: F 

Starting: Star / Delta 

Mounting: Foot Mounted. 

Motor Make: ABB/Crompton/Siemens/ Equivalent/STD 
 

Electric Motor (For Pusher Assembly):  

Motor Make: ABB/Crompton/Siemens/ Equivalent. 

/STD 

Motor Size: 3 HP 

Motor type: Non Flameproof Standard Motor, 3 phase, 4 

pole, 2840 rpm, 

TEFC, 415 Volts (+ / - 10 %), 50 Hz (+ / - 5 %). 

Degree of protection: IP 55 

Class of Insulation: F 

Starting: Star / Delta/STD 
Mounting: Flange Mounted. 

7 Etp Plant -5 Kld 1 

8 

Bar Screen 1 

Raw Effluent Pumps 1 

Air blowers 2 

Air Dispersion System ï Coarse Diffusers 3 

Air Dispersion System ï Fine Diffusers 3 

MBBR Media 1 

PVC TUBE MEDIA 3 

Filter feed pump 1 

Dual media Filter 1 

Chlorine dosing system 1 

Sludge Recirculation/Transfer Pumps 2 

Piping and Valves 1 

Instrumentation: 

¶ Pressure gauge 

¶ Electromagnetic flow meter 

¶ Rota meter 

 

1 

2 

4 

Coagulation & flocculation dosing system 3 

Flash Mixer dosing system 3 

Agitator 2 

Basket Centrifuge 1 

Electrical Control Panel 1 

Cable & cable tray 1 

Prefabricated MS-FRP tanks SE

T 

HDPE Tanks: 

Filter Feed Tank- Suitable 

Treated water Tank- Suitable 

Uf Treated water Tank- 2m3 

RO Treated water Tank- 2m3 

RO Reject water Tank- 1m3 

 

1 

1 

1 

1 

1 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations  

UF 

UF Feed Pump 
BAG/Basket Filter 

UF System 

UF Backwash Pump 

CEB Dosing System ï 1 

CEB Dosing System-2 

 

1 
1 

1 

1 

1 

1 

RO: 

Ro Feed Pump 

Micron Filter 

Antiscalant Dosing System 

Acid Dosing System 

High Pressure Pump 

Ro System 

Treated Water Pump 

 

1 

1 

1 

1 

1 

6 

2 

CIP System- Common for UF &RO - 

Plant skid, MOC- MSEP - 

Electric Evaporator- 500 

LPD (For Reject Water) (100 LPH) 
- 

 TOTAL   495.00  

 

2. Vendor Name: Innovative Powerlinks 

Address: B-9, Choudhary Estate, Beed Bypass Road,                  

Aurangabad ï 431001.  

GSTIN: 27AQWPG7292G1Z6 

Quotations Valid till: Oct 28, 2026 

r. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 

Main Electrical LT Panel 250KW 

L&K Switch Gear, CNC Base Panel Fabrication in 

CRCA Sheet 16GWS. Along with Powder Coating in 

Seventank Process Shade Siemens RAL 7035, 75 mm 

Base Channel, Aluminium Bus Bar 

1 8.55 8.55 

April 30, 2026 

2 50KW FIRE PANAL 1 6.00 6.00 

3 Lab & Admin Building Panal - 30KW 1 3.86 3.86 

4 Street Light Panal -10KW 1 1.65 1.65 

 TOTAL   20.06  

 

3. Vendor Name: Aarthi Infratrade LLP 

Address: Office No. 315, 3rd Floor, Sai Trade Center,  

RTO Road, Near Railway station, Aurangabad-431001  

GSTIN: 27ABTFA0650Q1ZU 

 Quotations Valid till: September 30, 2026. 

 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 

Supply, Erection, Testing & Commissioning of electrical 
motor driven main pump of horizontal centrifugal end 

suction Back pull out type with gland packing and 

capable to deliver 1620 LPM @ 56 Mtr Head With 

coupled to motor of Staible 30 HP with speed of and 

complete set mounted on common base frame. The 

1 2.00 2.00 April 30, 2026 



 

 

90 

 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

quoted rate includes providing & fixing of coupling, 

coupling guard, etc. 

2 

Supply, Erection, Testing & Commissioning of electrical 
motor driven main pump of horizontal centrifugal end 

suction back pull out type with gland packing and 

capable to deliver 180 LPM @ 56 Mtr Head With 

coupled to motor of Staible 7.5 HP with speed of and 

complete set mounted on common base frame The 

quoted rate includes providing & fixing of coupling. 

coupling guard, etc. 

1 0.95 0.95 

3 

Supply, Erection, Testing & Commissioning Disel 

engine motor driven pump of horizontal centrifugal end 

suction back pull out type with gland packing and 

capable to deliver 1620 LPM @ 56 Mtr Head With 

coupled to motor of Staible 30 HP with speed of and 
complete set mounted on common base frame The 

quoted rate includes providing & fixing of coupling, 

coupling guard etc. 

1 

 

4.35 

 

4.35 

 

a 
4C Ĭ 25 sq.mm for main pumps Aluminium Armoured 

cable 
20 0.01 0.16 

b 
4C Ĭ 50 Sqmm. Booster pumps Aluminium Armoured 

cable 
20 0.01 0.20 

c 2C Ĭ 1.5 Sqmm. For Instrumentation Copper Cable 20 0.01 0.15 

4 Laying of Main Incoming Cable From Mains To Fire 

Pump main Control Panal 
0 2.00  2.00  

a Main Fire pump control Panal 1 0.90 0.90 

5 Supplying installing testing and commissioning of M.S. 

CLASS (HEAVY) pipe light including all kind of 

hardware items for above ground installation in 

following sizes 

 - - 

a 200 MN NB 6 0.02 0.14 

6 Supplying installing testing and commissioning C.I. Foot 

value Non rising Spindle type with required flanges, nuts 

bolts & washer etc. complete 

 - - 

a 150 MM NB 0 - - 

b 80 MN NB 0 - - 

7 Supplying installing testing and commissioning C.I. Non 
Return Valves With Flap TYPE required flanges, nuts 

bolts & washer etc rated PN 16 IN following sizes: 

 - - 

a 150 MM NB 2 0.22 0.45 

b 100 MM NB 1 0.13 0.13 

8 Supplying installing testing and commissioning C.I. 

Butterfly Valves with required flanges, nuts bolts & 

washer etc rated PN 16. in following sizes: 

 - - 

a 150 MM NB 2 0.12 0.25 

b 100 MM NB 1 0.11 0.11 

9 Supply and Installation of pressure Switches of suitable 

range for pump set with Ball valves, siphon, fittings like 

unions/collars/reducers etc. 

3 0.02 0.06 

10 Supply and Installation of pressure guages of suitable 

range for pump set with Ball valves, siphon, fittings like 

unions/collars/reducers etc. 

1 0.01 0.01 

11 Supply and installation of Ball valves for pump sets with 

fitting 
8 0.01 0.06 

12 Priming Tank For Pumps 5000 Ltr with stand 1 0.11 0.11 

13 Supplying installing testing and commissioning of M.S. 

"B" CLASS Pipe (HEAVY)  light including all kind of 
 - - 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

hardware items for above ground installation in 

following sizes: 

a 150 MM NB 650 0.02 11.38 

b 25 MM NB 150 0.01 0.75 

c 80 MM NB 150 0.01 1.50 

d 100 MM NB 50 0.01 0.60 

14 Supplying, installing 0 testing and commissioning C.l. 
Butterfly Valves For Fire Brigad Inlet Connection Water 

Monitor & Fire Main Line with required flanges, nuts 

bolts & washer etc rated PN 16. in following sizes 

 - - 

a 100 MM NB For TWO Way And Pipe Line 1 0.08 0.08 

15 Supplying, installing and commissioning of yard/internal 

hydrant comprising of the following: 
 - - 

a Single Headed S.S Hydrant Valve with outlet 63mm dia 

& 80mm dia flanged inlet caps chain & hand wheel 

Comlete. 

9 0.06 0.54 

b Lengths of 15 M long, 63mm dia RRL hose with 

instantaneous S.S M/F Couplings and hoses shall be 

stored inside the hose box. 

9 0.07 0.63 

c S.S Short branch pipe 9 0.01 0.10 

d M.S. hose cabinet stand mounted typʝ fabricated out of 

M.S. sheet of 18 swg. With glass fronted (4mmthick 

glass with rubber beeding) door and size of cabinet shall 

be 350mm x 300mm x 250mm. Singal Door. 

9 0.04 0.37 

16 HOSE REEL COMPLET SET 8 0.06 0.49 

17 Supplying, installing and commissioning of fire brigade 
inlet connection of 2 way with 4 nos. 63mm dia built in 

S.S. instantaneous coupling type arranged on 100 mm 

dia. Pipe manifold and connected to hydrant rina main. 

1 0.05 0.05 

18 M.S. Channel for Support for Above 

ground Pipeline 
300 0.00 0.20 

19 WRAPPING COATING 180 0.00 0.56 

20 HARDWARE 1 3.35 3.35 

21 Add. TYPE FIRE ALARM MAIN CONTROL PANAL 

2 Zone 
1 0.11 0.11 

22 SITC Of Add type Hooter 6 0.01 0.05 

23 SITC Of Add type MCP 6 0.01 0.05 

24 SITC Of Add Photo Electronic Smoke Detector with 

Base 
20 0.01 0.18 

25 2CX1.5 SQ MM Copper Cable 300 0.00 0.18 

26 ABC 6 KG FIRE EXTINGUSHER 12 0.02 0.22 

27 Beem Detector 4 0.35 1.40 

 SUB-TOTAL (A)   34.78 

 Erection Total (Labour Charges) (B) - - 10.05 

 TOTAL (A+B)   44.83  

 

4. Vendor Name: Dhara Instruments 

Address: 8, Parimal Building Road no. 9 

Daulat Nagar, Borivali (East) Mumbai-66  

GSTIN: 27ALMPD2575J1ZU 

Quotations Valid till: September 30, 2026 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 Digital Laboratory Hot air Oven 1 0.22 0.22  April 29, 2026 

 2 Fully Automatic Rotary shaker (heavy Duty) 1 0.30  0.30  
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

3 All glass filter holder (vacuum filtration device) 1 0.07  0.07  

4 Oil free vacuum pump 1 0.07  0.07  

5 Analytical Balance with external calibration  1 0.18  0.18  

6 Digital Ph meter 1 0.08  0.08  

7 Digital conductivity meter 1 0.09  0.09  

8 Digital Flame photometer 1 0.33  0.33  

9 UV-Visible Single Beam Spectrophotometers 1 1.05  1.05  

10 Muffle furnace 1 0.26  0.26  

11 Kieldahal Digestion unit Manual 1 0.09  0.09  

12 Semi automatic Kjeldhal Distillation unit 1 0.38  0.38  

13 Water Still 6 Ltr 1 0.11  0.11  

14 Indian standard sieve set 1 0.05  0.05  

15 Desiccator (Vaccum) (All Clear) PC/PC 200 mm 1 0.03  0.03  

16 Heating Mantle 1 Ltr 1 0.02  0.02  

17 
Hot Plate Rectangular 
Size: 12 x 18" 

1 0.09 0.09 

18 Stirrer Motor RQG-126/D, 1 0.20 0.20 

19 CB GC 2010 Manual Gas Chromatograph 1 5.25 5.25 

20 Capillary Column DB624 1 0.56 0.56 

21 

Accessories required for installation: 

¶ Nitrogen, Hydrogen and Air UHP grade cylinder with 
Regulators 

¶ Filtration panel for GC 

¶ Nut ferrule and tubing up to 100 feet after that tubing 

¶ PC with comport system for installation 

1 1.45 1.45 

22 Isocratic HPLC system (Refurbished) 1 10.00 10.00 

23 

Required Accessories For Installation of HPLC 

1.Filtration Unit With Vacuum Pump 

2.Millipore Filter 0.45 Micron 

3.HPLC Grade Methanol and Water 

4.PC with comport system for installation 

1 0.45 0.45 

24 

CHEM BIOTECK Atomic Absorption 

Spectrophotometer model no CBAA-S-3510 model With 
high Resolution Optics with warranty of 5 years on the 

complete Optical system Machine comes along with Air 

Compressor Computer software Hollow Cathode Lamp 

suitable for Flame System (cu, Fe, Zn,mn) Auto ignition 

facility Upgradable with Graphite system Detection limit 

of Cu---100 ppb in Flame system 

1 4.75 4.75 

25 Customer Scope: - - - 

a PC with comport 1 0.30 0.30 

b Online 3 KVA UPS 1 0.40 0.40 

c UHP grade acetylene cylinder with regulator 1 0.18 0.18 

26 Water Double Distillation unit 1 0.29 0.29 

27 Laboratory Glass ware Distillation 1 0.27 0.27 

28 Glassware - 0.70 0.70 

 TOTAL   28.17  

 

5. Vendor Name: Abhijeet Infrastructure 

Address: 18/592, 1st Floor, Shiv Chattrapati Tower, 

Opp Shivaji Collage, Khamgaon Road, Chikhali 

Buldhana, Maharashtra - 443201 

GSTIN: 27AIIPR5593F1ZR 

Quotations Valid till: September 30, 2026 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 

Excavation in foundations Pits:  

Description: By mechanical means in Soft soil, 
clearing of vegetation, shoring, bailing out/ pumping 

out water including necessary shoring and strutting, 

removing surplus excavated materials from site and 

dumping if required only up to 50m from site etc. 

complete 

945  

Cum 
0.00 2.36 

April 30, 2026 

2 

Murum Filling:  

Description: Filling in plinth with approved material 

(murum) brought from outside in layers each 300 to 

500 mm thick including watering, consolidating each 

layer with &- 10 ton roller / mechanical compactor 

up to proctor density of 95%, filling, levelling etc. 

complete. 

1607.86 

Cum 
0.01 15.27 

3 

Soling/GSB 9" Thk in Floors:  
Description: Providing and laying dry rubble stone 

packing 230 mm thick hand set in regular lines, 

interstices being filled in with small pieces of stones, 

thoroughly rammed, consolidated and watered 

complete as directed and specified. Over size stone, 

chips 100 mm, 75 mm, and 50 mm laid filling the 

gaps with chips watering, rolled and compacted to the 

depth of 230 mm complete. 

441.00 

Cum 
0.02 9.04 

4 

Footing & Plinth Beam P CC (M:15):  

Description: Providing and laying PCC (1:2:4) 100 

mm thick in footing including consolidation and 

curing as per specifications and finishing the surface 

smooth with power trowel and properly leveling to 
reduce dusting. 

44.87 

Cum 
0.06 2.47 

5 

Concrete (M25) for Footing:  

Description: Providing and laying in position 

machine mixed and machine vibrated design mix 

cement concrete of specified grade for reinforced 

cement concrete work including pumping of concrete 

to the site of laying including the cost of centering, 

shuttering, finishing and curing. 

98.00 

Cum 
0.08 8.09 

6 

Concrete (M25) for Column:  

Description: Providing and laying in position 

machine mixed and machine vibrated design mix 

cement concrete of specified grade for reinforced 

cement concrete work including pumping of concrete 
to the site of laying including the cost of centering, 

shuttering, finishing and curing. 

126.00 

Cum 
0.11 14.18 

7 

Concrete (M25) for Ground Beam:  

Description: Providing and laying in position 

machine mixed and machine vibrated design mix 

cement concrete of specified grade for reinforced 

cement concrete work including pumping of concrete 

to the site and excluding cost of reinforcement. 

21.00 

Cum 
0.11 2.21 

8 

Rein Steel:  

Description: Providing and fixing in position 

M.S/TOR steel conforming to IS: 432 / 1786 

reinforcement of any dia. and grade Fe500 for RCC 

footings, beams, slabs, columns, staircase, chajjas, 

retaining wall etc. as per detailed drawings and 
schedules including cutting, bending and binding 

wire etc. complete as directed. 

 

26.21 

Cum 
0.95 24.90 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

9 

PCC In Floor: 

Description: Providing and laying cast in situ / ready 
mix cement concrete of trap/ granite/ quartzite/ gneiss 

metal for steps including centering, formwork, 

laying/pumping, compacting, roughening where 

needed, finishing uneven and honeycombed surface 

and curing etc. complete. Newly laid concrete shall 

be covered by gunny bag, plastic, tarpaulin etc. 

complete with fine aggregate (crushed sand VSl 

grade). 

160.79 

Cum  
0.05 8.44 

10 

Tremix Flooring:  

Description: Providing and laying cement concrete of 

specified thickness and specified grade with stone 

aggregate 20 mm and downgraded laid in panels 

using floor hardener / hard top & non-metallic 
topping by dry shake method on top of green concrete 

including cutting, grinding & polishing using power 

floater, forming grid of 4m x 4m and making grooves, 

sealant, curing, vacuum dewatering if needed, 

shuttering and screed vibrating complete as per 

drawings. 

241.18 

Cum  
0.10 23.52 

11 

Stub Columns:  

Description: RCC work in machine mixed/ weigh 

batching / approved RMC cement concrete designed 

for specified grade nominal mix with approved 

design mix, including centering, shuttering, leaving 

dowels if required and formwork as per required size 
and shape; using plasticizers, consolidating with 

mechanical vibrators, curing, hacking exposed 

surface if needed etc. complete. Steel for 

reinforcement will be separately paid. 

29.29 

Cum 
0.12 3.51 

12 

Lintel Beams:  

Description: RCC work in machine mixed/ weigh 

batching l approved RMC cement concrete designed 

for specified grade nominal mix with approved 

design mix, including centering, shuttering, leaving 

dowels if required and formwork as per required size 

and shape; using plasticizers, consolidating with 

mechanical vibrators, curing, hacking exposed 
surface if needed etc. complete. Steel for 

reinforcement will be separately paid 

14.02 

Cum 
0.13 1.75 

13 

BBM in Plinth and Superstructure:  

Description: Providing and constructing 230 mm or 

more thick masonry in substructure with locally 

available first quality bricks in cement mortar CM 1:6 

including raking out joints, SBR bond coat at RCC 

junctions, RCC patli beam at every 1.00 m c/c in 

height, necessary anchoring, epoxy grout, links, 

waterproofing at RCC-masonry junctions and all 

complete as directed. 

134.62 

Cum 
0.10 12.79 

14 

internal Plaster:  

Description: 12 mm thick cement plaster 1:4 (1 

cement: 4 fine sand) on brick walis at all levels 
including galvanized chicken mesh, grooves at 

junctions of brick and concrete members and all 

complete. 

 

487.74 

Sqm 
0.01 2.44 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

15 

External Plaster:   

Description: Providing and applying 18 mm thick 
plaster on external walls in cement mortar 1:4 mixed 

with waterproofing agent including galvanized 

chicken mesh, grooves, keys, drip moulds and all 

complete. 

731 

Sqm 
0.01 4.75 

16 

Window Grill:  

Description: Providing and fixing mild steel grill 

work for windows, ventilators etc. 25.00 kg/sqm as 

per drawing including fixtures, necessary welding 

and painting with one coat of anticorrosive paint and 

two coats of oil paint complete 

71.28 

Sqm 
0.04 2.85 

17 

Sliding Window - 2 Track:  

Description: Providing and fixing aluminium sliding 

window of two tracks with all required aluminium 
sections, fixtures and fastenings including 5 mm 

thick plain glass, color anodizing with box and all 

complete. 

71.28 
Sqm 

0.04 2.49 

18 

Rolling Shutters:  

Description: Rolling shutters conforming to IS:6248 

with approved accessories, gear operated where 

required, including 80 mm wide MS laths 1.25 mm 

thick or gauge as specified, mounted on specially 

designed pipe shaft complete. 

72.00 

Sqm 
0.04 2.52 

19 

Internal Paint:  

Description: Providing and applying 2 coats of 

premium emulsion paint of approved make and color 

over a coat of primer for ceiling and internal walls 

including surface preparation, Scaffolding, labour 
and all incidental charges complete. 

487.74 

Sqm 
0.00 0.85 

20 

External Paint:  

Description: Painting with weatherproof emulsion 

paint on exterior faces of old/new walls with three 

coats over a coat of primer including surface 

preparation, crack filling, scaffolding and all 

incidental charges complete. 

731.00 

Sqm 
0.00 1.46 

21 

Grouting:  

Description: Providing and grouting below base plate 

of column, equipment, around foundation bolts or as 

directed with cement mortar 1:2 including approved 

additives to form non shrink grout, cleaning, 

shuttering, Scaffolding, curing and cleaning 
complete.                                                                    

2.15  

Cum 
1.05 2.26 

22 

PEB Shed:  

Description: Design, supply and installation of PEB 

shed as per detailed drawings and design etc. 

complete. Shed having clear height of 9.00 m with all 

accessories complete. 

1607.86 

Sqm 
72.35 72.35 

23 Fire Water Tank: 30 kltr & Pump room 1 11.22 11.22 

24 Boiler Unit 1 9.59 9.59 

25 Scrubber Unit: (Wet/Dry) 1 5.45 5.45 

26 Cooling Tower: Cross Flow Type 1 11.21 11.21 

27 
Compound Wall: RCC, BBM, Plaster and Finishing 

(6 ft height) 

324 

Rft 
0.27 87.48 

28 Admin Building 
116.85 

Sqm 
0.22 25.12 

29 Internal Road: Road with Drain 
1800 

Sqm 
0.06 104.40 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

30 ETP Unit 

1 

40-50 
KLPD 

15.40 15.40 

31 Transformer and Cubical Unit 1 7.59 7.59 

32 Electrical Room 1 11.25 11.25 

33 Guard Room & Toilets 1 7.66 7.66 

34 Toilet Blocks 1 7.25 7.25 

35 Plot Levelling 
1950 

Sqm 
0.02 29.25 

 TOTAL   553.39  

 

6. Vendor Name: Daksha Enterprises 

Address: AT. N12 EF 51/2 Shiv Chatrapati Nagar 

 HUDCO, Chh. Sambhajinagar 

GSTIN: 27AMRPM5551B1ZX 

Quotations Valid till: September 30, 2026 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

Quotation A 

April 29, 2026 

1  
11 KV/433 315 KVA Distribution transformer Off Load 

tap changer  
1.00  8.50  8.50  

2  11 KV Fix Vacuum Circuit Breaker VCB  1.00  3.80  3.80  

3  

11 KV Compact type metering cubicle consisting of 3 

nos. CT & 3 Nos. PT without meter (MSEDCL 

Approved, Meter by MSEDCL)  

1.00  1.65  1.65  

4  
3C x 95 sq.mm. 11 KV HT XLPE cable (Make: 

Polycab/KEI)  

70.0

0  
0.01  0.53  

5  
Heat Shrinkable cable joint kit outdoor type (Make: 

Raychem)  
1.00  0.85  0.85  

6  
Heat Shrinkable cable joint kit indoor type (Make: 

Raychem)  
5.00  0.09  0.43  

7  
Earthing pit by using C.I. Pipe 4" dia with bentonite 

powder etc complete  

12.0

0  
0.05  0.54  

8  G.I. Strip 50X5 mm  
120.

00  
0.00  0.10  

9  Copper Strip 25 x 3 mm  
30.0

0  
0.01  0.41  

10  Fencing around switchyard including MS angle, fencing  -    -    -    

11  MS Gate  -    -    -    

12  3.5C X 400 Sqmm LT Cable  -    -    -    

13  
Consulting & Liaisoning Charges with MSEDCL Office 
to get power sanction  

1.00  -    -    

14  Shade on metering cubicle  -    -    -    

15  Half Round Pipe  
70.0

0  
0.00  0.17  

16  Sundries & Nut Bolt  5.00  0.05  0.25  

17 Charcoal 
360.

00 
0.00 0.05 

18 Salt 
360.

00 
0.00 0.04 

19 RCC ring work for earthing pit 9.00 0.02 0.16 

20 Channel support for cable 4.00 0.00 0.01 

21 T Connector for cable 4.00 0.01 0.03 

22 Metal - - - 

23 Transportation 1.00 0.35 0.35 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

 Labour Charges   3.73 

 TOTAL (A)   21.59 

Quotation B 

1 RSJ 116X100, 11m long (For Road Crossing) 4.00 0.33 1.30 

2 RSJ 116x100, 9 m long (For Angle Cut Point) 2.00 0.18 0.35 

4 M.S. Flats (4 X 4.5) Clamp pair 
15.0

0 
0.00 0.02 

5 11 kV Pin Insulators with G.I. Pins 
15.0
0 

0.00 0.03 

6 11 KV V Cross Arms 3.00 0.01 0.02 

7 11 KV Top Fitting 3.00 0.00 0.01 

8 G.I. Nut Bolts 
15.0

0 
0.00 0.02 

9 Disc Insulator 11 KV 7000 KG. 
12.0

0 
0.00 0.02 

10 Strain Hardware for 55 SQ MM AAAC. 6.00 0.00 0.02 

11 ALU.Conductor AAAC 55 SQ mm 
600.

00 
0.00 0.36 

12 H.T. Stay Set 3.00 0.08 0.23 

14 G.I.Wire 8 SWG/6 SWG 
10.0

0 
0.00 0.01 

15 Sleeve Joints - 0.00 - 

16 Danger Board in yard. 2.00 0.00 0.00 

17 Earthing Sets H.T 2.00 0.00 0.01 

18 Concreting ration 1:3:6 - 0.03 - 

19 G.I.Barbed Wire 'A' type. 2.00 0.00 0.00 

20 Red Oxide Paint for 2 coats 2.00 0.00 0.00 

21 Aluminium Paint for 1 coat 2.00 0.00 0.01 

22 AB Switch heavy 1.00 0.23 0.23 

23 Guarding Channel (crossing) 4.00 0.02 0.07 

24 Sundries 1.00 0.05 0.05 

25 Transport   0.40 

 TOTAL (B)   3.14 

 TOTAL (A+B)   24.73  

 

7. Vendor Name: Sandhya Enterprises 

Address: Shop No. 1, Chetan Arcade, Vyankatesh Hall,  

Sutgirni Chowk, Garkhed Aurangabad 431009 

GSTIN: 27ARVPJ9767H1ZS 

Quotations Valid till: September 30, 2026 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (  in 

Lakhs) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 Cables (Including Installation Charges) Mix - 17.25 

April 30, 2026 

2 Point wiring (Including Installation Charges) Mix - 6.64 

3 Fittings and Fixtures (Including Installation Charges) Mix - 5.92 

4 Distribution Boards (Including Installation Charges) Mix - 12.28 

5 Earthing (Including Installation Charges) Mix - 6.33 

 TOTAL   48.41  

 

8. Vendor Name: Sai Yog Construction 

Address: Flat No. A-7, Plot no. 36 to 38,  

Survey No. 1, Shahnuwadi, Jain International School 

Aurangabad- Maharashtra-431001 

GSTIN: 27CGRPS4205C1ZB 
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Quotations Valid till: September 30, 2026 

Sr. 

No. 
Machinery Details Qty 

Price 

per Qty 

(in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 
Gypsum board false ceiling with frame, jointing and 

finishing 

2250 

SQFT 
130 2.93 

April 30, 2026 

2 
Acoustic/ mineral fibre ceiling tiles for office and lab 

area 

1000 

SQFT 
150 1.50 

3 
Cove, border finishing, access panels and ceiling 

finishing work 
1 Lot 1,25,000 1.25 

4 
Aluminium frame glass partition with toughened glass 1500 

SQFT 
375 5.63 

5 Toughened glass doors with handles, hinges and fittings 10 Nos 16,500 1.65 

6 
Frosted film / decorative film on glass partitions 800 

SQFT 
65 0.52 

7 
Aluminium frame, channels, beading and partition 

fittings 
1 Lot 1,10,000 1.10 

8 Modular office workstations with table top and partition 28 Nos 20,500 5.74 

9 Executive tables with side credenza /side unit 3 Nos 52,000 1.56 

10 Manager tables with side storage 6 Nos 32,500 1.95 

11 Accounts / admin staff tables 10 Nos 18,000 1.80 

12 Conference table with cable manager and finishing 1 Nos 1,77,800 1.78 

13 Reception counter with front panel and back storage 1 Lot 1,50,000 1.50 

14 Office storage cabinets / file storage units 24 Nos 13,500 3.24 

15 Mobile pedestals / drawer units for workstations 28 Nos 6500 1.82 

16 Executive high-back revolving chairs 5 Nos 15,500 0.78 

17 Staff medium-back revolving chairs 36 Nos 5,800 2.09 

18 Visitor Chairs 10 Nos 4,200 0.42 

19 
Laboratory working Benches with Chemical Resistant 

Top 
10 Nos 32,500 3.25 

20 Laboratory island tables with reagent rack Provision 3 Nos 65,000 1.95 

21 Wall-mounted lab storage / overhead cabinets 12 Nos 15,500 1.86 

22 Chemical storage cabinets with ventilation provision 4 Nos 27,500 1.10 

23 Sample receiving /inspection counters 3 Nos 25,500 0.77 

24 Lab sink units with storage below 2 Nos 52,000 1.04 

25 Lab racks, shelving and miscellaneous lab storage 1 Lot 1,85,000 1.85 

26 Pantry /utility cabinets and counter work 1 Lot 1,75,000 1.75 

27 Electrical and data raceway provision in furniture 1 Lot 1,95,000 1.95 

28 
Hardware, locks, hinges, channels, handles and 
accessories 

1 Lot 
1,85,000 1.85 

29 
Transportation, loading, unloading and installation 

charges 

1 Lot 
3,35,000 3.35 

30 Office signage, name plates and back panel finishing 1 Lot 38,950 0.39 

 TOTAL   59.49  

 

9. Vendor Name: Golden Eagle Computer 

Address: CTS 17739, Shop No 1, Nandadeeps Arcadia,  

Paithan Gate, Jijamata Colony, Aurangabad-431001   

GSTIN: 27AAYFG9644A1ZY 

Quotations Valid till: September 30, 2026 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 
HPE ml350 gen10 4210R 2.4ghz 10-core 13.75 mb 1p 

16gb-r 8sff tower server 
1 3.10 3.10 

April 30, 2026 2 Windows Server 2019 for Server 1 1.22 1.22 

3 
LENOVO Z-2 G-9 RCTO/IDS 700W/I7-120700 32GB 

RAM/1TB HDD/250GB SSD 
10 1.13 11.25 
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Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

4 HP 21.5 Monitor 10 0.08 0.78 

5 Dahua 16 Chanel NVR 1 0.14 0.14 

6 Dahua 5MP Camera IP 16 0.04 0.60 

7 EPBX Machine 1 0.07 0.07 

8 Telephone 10 0.02 0.17 

9 Window Licenses 10 0.11 1.12 

10 D Link Cat 6Lan Cabel bundle 5 0.08 0.42 

11 HP LASERJET 1005 Printer 5 0.25 1.27 

12 Kyocera All in One Printer 1 0.83 0.83 

13 6 KVA UPS MICROTEK 72VOLT 1 0.59 0.59 

14 Amaron Battery 200Ah 6 0.17 0.99 

15 Customised True View Like LED TV 1 1.18 1.18 

16 Toshiba HDD 10 TB HDD for Backup CCTV 1 0.43 0.43 

17 Cp plus 16 port poe switch giga 1 0.16 0.16 

18 Tally ERP Multiuser Server 1 4.42 4.42 

 TOTAL   28.75  

 

10. Vendor Name: Aarthi Infratrade LLP 

Address: Office No. 315, 3rd Floor, Sai Trade Center,  

RTO Road, Near Railway station, Aurangabad-431001 

GSTIN: 27ABTFA0650Q1ZU 

Quotations Valid till: September 30, 2026 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 

Licensing & related services (Pollution control approval 

(Establish & Operate), MIDC Clearance inclusive BCC, 

Drawing Approval, Fire Documentation & Licensing and 

related approvals, Boiler Licensing and approval and 

related services, Electrical Licensing and Approval and 

related services with drawing approvals, Factory License 

and drawing approval and related work, Weight and 
measurement instrument licensing & Health and Safety 

license, Drawing approval and other related services) 

- - 48.00 April 30, 2026 

 TOTAL    48.00  

 

11. Vendor Name: Vyas Associates 

Address: Plot No. 11, Dattanagri, Behind Surya Lawan,  

Beed By Pass, Aurangabad-431001 

GSTIN: 27AANFV8595L1ZZ 

Quotations Valid till: September 30, 2026 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 

Consultation for civil work (All type of civil structure 

steel drawing, Civil construction BOQ, architect 

certificate and technical reports)   

- - 17.00 April 29, 2026 

 TOTAL   17.00  

 

12. Vendor Name: Vedant Energy Solutions 

Address: Second Floor, CMIA Building, Bajaj Bhavan,  

Next to MIDC Office, Chhatrapati Sambhajinagar (Aurangabad),  

Maharashtra, 431001, India 

GSTIN: 27AALFV0558R1ZA 
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Quotations Valid till: October 28, 2026 

Sr. 

No. 
Machinery Details Qty 

Price per 

Qty (in ) 

Amount 

(  in 

Lakhs)* 

Date of 

Quotations 

1 
Design & Consultancy for A. HV & LV Electrical 

System 
- - 2.50 April 30, 2026 

 TOTAL   2.50  

 

 

 

Summary of Quotations Obtained from Vendors  

 

Sr. No. Name of Vendor Amount (  in Lakhs)* 

1 Attaquant Chemical Private Limited 495.00 

2 Innovative Powerlinks 20.06 

3 Aarthi Infratrade LLP 44.83 

4 Dhara Instruments 28.17 

5 Abhijeet Infrastructure 553.39 

6 Daksha Enterprises 24.73 

7 Sandhya Enterprises 48.41 

8 Sai Yog Construction 59.49 

9 Golden Eagle Computer 28.75 

10 Aarthi Infratrade LLP ï Licensing  48.00 

11 Vyas Associates 17.00 

12 Vedant Energy Solutions 2.50 

 TOTAL 1370.00** 

* Excluding GST 

** Rounded off 

 

Notes: 

¶ The above quotations have been considered for budgetary estimation purposes only and orders for procurement of 
the aforesaid machinery, equipment and civil works have not been placed as on the date of this Draft Prospectus. The 

actual cost of procurement and the actual suppliers/contractors may vary subject to commercial negotiations, technical 
suitability, availability and other business requirements. 

¶ All quotations received from the vendors mentioned above are valid as on the date of this Draft Prospectus. However, 

our Company has not entered into any definitive agreements or arrangements with such vendors and no assurance 

can be given that the same vendors will be engaged to supply the machinery, equipment or execute the civil works at 

the same prices and terms. No advances have been paid to such vendors as on the date of this Draft Prospectus. 

¶ The machinery/equipment specifications, quantities and configurations proposed to be procured have been 
determined based on the present business plans and technical assessment of our management and technical 

consultants. Our management shall have the flexibility to revise the specifications, quantities, models or vendors and 

to make modifications, additions or substitutions to the machinery/equipment and utilities, provided that such changes 

do not result in a material change in the Objects of the Issue, in accordance with applicable laws and business 

requirements. 

¶ In the event of any increase in the actual cost of procurement, installation or implementation of the proposed project, 
including on account of escalation in raw material prices, logistics, transportation, insurance, duties, taxes or other 

incidental expenses, such additional expenditure shall be met through internal accruals and/or borrowings, as may be 

determined by our management. 

¶ In the event the actual utilization towards the proposed capital expenditure is lower than the estimated amount 
disclosed herein, the balance amount, if any, shall be utilized towards the other Objects of the Issue, including general 

corporate purposes, subject to compliance with the applicable provisions of the SEBI ICDR Regulations. 

¶ Our Company does not propose to acquire any second-hand or used machinery for the proposed manufacturing 

facility, except for one refurbished Isocratic HPLC system proposed to be installed in the laboratory facilities. Such 

refurbished equipment is proposed to be procured based on technical suitability and commercial considerations. 

¶ Certain engineering drawings, plant layouts, utility layouts and internal machinery installation drawings are in the 
process of finalization and are expected to be completed prior to commencement of installation and commercial 
operations. 
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¶ The total estimated cost of civil construction and related infrastructure for the proposed manufacturing facility has 
been determined based on quotations obtained from third-party vendors and contractors and is certified by Vyas 

Associated a Civil Engineer vide their certificate dated June 12, 2026. 

¶ The proposed implementation schedule for the setting up of the manufacturing facility is indicative and subject to 
various factors including receipt of statutory approvals, execution timelines, delivery schedules of machinery and 

equipment, market conditions and other external factors beyond the control of our Company. 

 

Other confirmations related to the proposed manufacturing unit: 

¶ Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel do not have any interest, 
direct or indirect, in the proposed civil construction activities, acquisition of machinery/equipment or in the entities 

from whom quotations have been obtained in relation to the proposed manufacturing facility. Further, such entities 

do not form part of our Promoter Group or Group Companies. 

¶ The proposed Schedule of Implementation for setting up of a new factory unit is as follows: 

 

Sr No. Particulars  Timeline#  

1 Receipt of Issue Proceeds October 2026 

2 Finalization of quotations  October 2026 

3 Commencement of civil construction work November 2026 

4 Placement of machinery orders November 2026 

5 Completion of civil construction work April 2027 

6 Arrival of machinery and equipment March 2027 

7 Installation of machinery and trial runs March ï May 2027 

8 Commencement of commercial production June 2027 
#The above implementation schedule is indicative and is subject to various factors including receipt of statutory 

approvals, completion of civil works, delivery schedules of machinery and equipment, availability of utilities and other 

external factors beyond the control of our company. Any delay in the implementation schedule may result in 

corresponding changes in the timeline for commencement of commercial production. 

 

2. Meeting incremental Working Capital Requirements.  

Our Company proposes to utilize up to  1050.00 Lakhs from Net Proceeds towards meeting its incremental working 

capital requirements in Financial Year ended March 31, 2027. We have significant working capital requirements, and we 

fund our working capital requirements in the ordinary course of business from our internal accruals/equity and financing 

facilities from various banks, financial institutions and related parties. Our Company requires additional working capital 

for funding future growth requirements of our Company. For details of the working capital facilities availed by us, see 

ñStatement of Financial Indebtednessò on page no.307 of this Draft Prospectus. 

 

Basis of estimation of working capital requirement: 

 

We propose to utilise up to  1050.00 Lakhs from the Net Proceeds to fund the working capital requirements of our 

Company in the Financial Year ended March 31, 2027. The balance of our working capital requirement will be arranged 

from existing equity, internal accruals, borrowings from banks, financial institutions and related parties. 

 

The details of the Companyôs working capital for the financial period year ended March 31, 2026, March 31, 2025, and 

March 31, 2024, and the source of funding, based on the Restated Financial Statement of our Company, are provided in 

the table below: 

(  in Lakhs) 

Particulars As at March 31, 

2026 

As at March 31, 

2025 

As at March 31, 

2024 

Current assets    

Inventories    

-Raw Materials 841.73 474.51 270.36 

- Finished Goods & stock in trade 961.91 751.18 365.52 

Trade receivables 1,777.76 1,197.71 1,055.77 

Short-term Loans and Advances 250.38 106.18 125.46 

Other Current Assets 20.10 0.76 0.14 

Total Current Assets (A) 3,851.88 2,530.34 1,817.25  
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Particulars As at March 31, 

2026 

As at March 31, 

2025 

As at March 31, 

2024 

Current liabilities    

Trade payables 317.71 451.09 303.81 

Other Current Liabilities 441.68 421.59 435.78 

Short Term Provisions 332.19 113.03 26.81 

Total Current Liabilities (B) 1,091.58 985.71 766.40 

    

Net working capital requirements (C=A - B) 2,760.30 1,544.63 1,050.85 

    

Sources of funds    

Borrowings 1,071.42 952.55 796.33 

Internal accruals / Equity 1,688.88 592.08 254.52 

Total Means of Finance 2,760.30 1,544.63 1,050.85 

*As certified by statutory auditor M/s Ratan Chandak & Co LLP, Chartered Accountants, pursuant to their certificate dated August 

28, 2026. 

 

For further details, please see the chapter titled ñRestated Financial  Statementsò on page no. 238 of this Draft 

Prospectus. 

 

Rationale for Increase and Incremental Working Capital Requirements 

 

Our existing business is working capital intensive due to the seasonal nature of demand for agri-input products, the 

requirement to maintain adequate inventory levels and the credit terms extended to our dealer and distribution network. 

 

Our Company proposes to expand its existing business operations by strengthening its dealer network, increasing its 

geographical presence, improving product availability and increasing sales across its existing product portfolio. The 

Company presently markets its products through a distribution network of more than 2,700 dealers across Maharashtra 

and other states. The proposed expansion of the existing dealer and distribution network is expected to result in an 

increase in sales volumes and a corresponding increase in trade receivables due to the credit terms extended to dealers in 

the ordinary course of business. 

 

The Company also expects an increase in procurement of raw materials, packing materials, traded goods and other 

operating inputs to support the projected growth in its existing manufacturing, processing, formulation, blending, 

packaging and trading operations. Further, considering the seasonal demand for agricultural inputs, the Company is 

required to maintain adequate inventory levels to ensure timely availability of products during peak agricultural seasons 

and to minimise the impact of supply-chain disruptions. 

 

Accordingly, the proposed utilisation of 1,050.00 lakhs from the Net Proceeds towards incremental working capital 

requirements will be restricted to the Companyôs existing business operations and will enable the Company to finance 

increased inventory and receivable levels, support higher sales volumes and meet its day-to-day operating requirements. 

The working capital requirements of the proposed new manufacturing facility do not form part of the 1,050.00 lakhs 

proposed to be funded from the Net Proceeds under this Object. 

 

Expected working capital requirements: 

 

The estimated working capital requirements for the Financial Years ended March 31, 2027, and March 31, 2028, has been 

prepared based on the management estimates of current and future financial performance. The projection has been 

prepared using set of assumptions that include assumptions about future events and managementôs action that are not 

necessarily expected to occur.  

 

On the basis of our existing working capital requirements and estimated working capital requirements, our Board 

pursuant to its resolution dated August 28, 2026, has approved the projected working capital requirements for Financial 

Years ended March 31, 2027  and March 31, 2028, with the assumptions and justifications for holding levels, and the 

proposed funding of such working capital requirements, as set forth below:    

(  in Lakhs) 

Particulars As at March 31, 2028 As at March 31, 2027 

Current Assets   
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Inventories   

-Raw Materials  1,848.50 1,145.60 

- Finished Goods & stock in Trade 2,300.00 1,601.00 

Trade receivables 4,404.30 3,602.30 

Short-term Loans and Advances 533.52 262.20 

Other Current Assets 37.50 30.00 

Total Current Assets (A) 9,123.82 6,641.10 

   

Current Liabilities   

Trade payables 597.00 241.30 

Other Current Liabilities and Provisions 1,050.24 860.20 

Short-term Provisions 642.82 310.96 

Total Current Liabilities (B) 2,290.06 1,412.46 

   

Net working capital requirements (C=AïB) 6,833.76 5,228.64 

   

Sources of funds   

Borrowings 1,070.00 1,070.00 

Internal accruals / Equity 5,763.76 3,108.64 

Fresh Issue proceeds  1,050.00 

Total Means of Finance 6,833.76 5,228.64 

 

Assumptions for our estimated working capital requirement: 

(in days) 

Particulars 

As at 

March 31, 

2028 

(Projected) 

As at 

March 31, 

2027 

(Projected) 

As at 

March 31, 

2026 

(Actuals) 

As at 

March 31, 

2025 

(Actuals) 

As at 

March 31, 

2024 

(Actuals) 

Trade Receivables  100 100 83 79 99 

Raw Material 37 37 37 26 14 

Finished Goods & stock in Trade 48 48 48 39 21 

Short Term Loans & Advances 10 10 10 8 8 

Other Current Assets 1 1 0 0 2 

Total Current Assets (A) 196 196 178 152 144 

      

Current Liabilities (excluding 

borrowings and income tax 

liabilities)  

     

Trade Payables  10 10 21 26 31 

Other Current Liabilities 24 24 24 30 33 

Short Term Provisions 12 12 12 5 4 

Total current liabilities (B) 46 46 57 61 68 

      

Working Capital Cycle (A-B) 150 150 121 91 76 

 

Justification: 

 

Raw Material 

As on March 31, 2024, the Companyôs raw material inventory stood at 270.36 Lakhs, 

representing a holding of 14 days. During FY 2023ï24, this level was consistent with 

procurement aimed at meeting production requirements with limited buffer stock. As on March 

31, 2025, raw material inventory increased to 474.51 Lakhs, representing a holding of 26 days, 

reflecting improved turnover despite higher procurement for expanding operations. By March 

31, 2026, raw material inventory rose to 841.73 Lakhs, representing a holding of 37 days, 

attributable to stocking requirements for capacity expansion. The raw material inventory is 

projected at 1,145.60 Lakhs as on March 31, 2027, representing a holding of 37 days, and 

further at 1,848.50 Lakhs as on March 31, 2028, also representing a holding of 37 days, in line 
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with the Companyôs strategy of maintaining buffer inventory for timely execution of large-scale 

orders. 

Finished Goods 

& Stock in Trade 

The Company maintained finished goods stock and stock in trade, with  365.52 Lakhs inventory 

for holding of 21 days in FY 2023ï24 and 751.18 Lakhs as on March 31, 2025, representing a 

holding of 39 days. As on March 31, 2026, finished goods and stock in trade inventory increased 

to 961.91 Lakhs, representing a holding of 48 days, reflecting readiness for product lines and 

timely deliveries. Projections indicate inventory of 1,601.00 Lakhs as on March 31, 2027, 

representing a holding of 48 days, and 2,300.00 Lakhs as on March 31, 2028, also representing 

a holding of 48 days, consistent with the Companyôs lean model. 

Trade 

Receivables  

As on March 31, 2024, trade receivables stood at 1,055.77 Lakhs, representing a collection 

period of 99 days. By March 31, 2025, receivables increased to 1,197.71 Lakhs, representing a 

collection period of 79 days, reflecting improved credit terms. As on March 31, 2026, receivables 

were 1,777.76 Lakhs, representing a collection period of 83 days. The Company has estimated 

/ projected to maintain trade receivables at 3,602.30 Lakhs as on March 31, 2027, representing 

a collection period of 100 days, and 4,404.30 Lakhs as on March 31, 2028, also representing a 

collection period of 100 days, sustainable consistent with credit given to customers. 

Short Term 

Loans & 

Advances 

As on March 31, 2024, short-term loans and advances stood at 125.46 Lakhs, representing a 

holding of 8 days. By March 31, 2025, advances decreased by 106.18 Lakhs, representing a 

holding of 8 days, reflecting consistency. As on March 31, 2026, advances were 250.38 Lakhs, 

representing a holding of 10 days. The Company has estimated to maintain same at  262.20 

Lakhs as on March 31, 2027, representing a holding of 10 days, and  533.52 Lakhs as on March 

31, 2028, also representing a holding of 10 days, consistent with efficient advance management. 

Other Current 

Assets 

Other current assets stood at  0.14 Lakhs as on March 31, 2024, representing a negligible 

holding period of 2 days. By March 31, 2025, these were further maintained to 0.76 Lakhs, 

representing a no holding period. As on March 31, 2026, other current assets were 20.10 Lakhs, 

representing a no holding days. The Company has estimated to maintain same at 30.00 Lakhs 

as on March 31, 2027, representing a holding of 1 day, and 37.50 Lakhs as on March 31, 2028, 

representing a holding of 1 days, reflecting timing of statutory balances and prepayments. 

Trade Payables 

Trade payables stood at 303.81 Lakhs as on March 31, 2024, representing a payable period of 

31 days. By March 31, 2025, payables were 451.09 Lakhs, representing a payable period of 26 

days, reflecting prompt settlement of vendor dues to avail cash discounts. As on March 31, 2026, 

payables further declined to 317.71 Lakhs, representing a payable period of 21 days. The 

Company has estimated to reduce up to 10 days to avail the cash discounts, therefore as on March 

31, 2027, the outstanding of 241.30 Lakhs, representing a payable period of 10 days, and  

597.00 Lakhs as on March 31, 2028, representing a payable period of 10 days, consistent with 

prompt payment practices. 

Other Current 

Liabilities 

Other current liabilities were  435.78 Lakhs as on March 31, 2024, representing a period of 33 

days. By March 31, 2025, these declined to  421.59 Lakhs, representing a period of 30 days. As 

on March 31, 2026, liabilities were  441.68 Lakhs, representing a period of 24 days. The 

Company has estimated to maintain same at  860.20 Lakhs as on March 31, 2027, representing 

a period of 24 days, and  1,050.24 Lakhs as on March 31, 2028, representing a period of 24 

days, consistent with efficient settlement of obligations. 

Short Term 

Provisions 

As on March 31, 2024, short-term provisions stood at 26.81 Lakhs, representing a holding of 4 

days. These increased to 113.03 Lakhs as on March 31, 2025, representing a holding of 5 days, 

and further to 332.19 Lakhs as on March 31, 2026, representing a holding of 12 days. The 

Company has estimated to maintain same at 310.96 Lakhs as on March 31, 2027, representing 

a holding of 12 days, and  642.82 Lakhs as on March 31, 2028, representing a holding of 12 

days, in line with the expanding scale of operations. 

 

For risks in relation to our working capital requirement, see ñRisk Factors ï Our operations are subject to high working 

capital requirements. Our inability to maintain an optimal level of working capital required for our business may 

impact our operations adversely.ò on page no. 22 of this Draft Prospectus. 

 

3. General Corporate Purposes 

 

The Net Proceeds will first be utilized for the Object set out above, post which, our Company proposes to deploy the 

balance Net Proceeds aggregating to  [ǒ] Lakhs towards general corporate purposes, subject to such amount not 

exceeding 15% of the Gross Proceeds or  1000.00 Lakhs, whichever is less, from the Fresh Issue, in compliance with 
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the SEBI ICDR Regulations. The general corporate purposes for which our Company proposes to utilise the Net Proceeds, 

includes but are not restricted to strategic initiatives, meeting funding requirements for expansion of our business 

operations and growth opportunities, strengthening marketing capabilities and brand building exercises, providing 

security deposits and cash collaterals and for meeting exigencies, expenses of our Company, as applicable and any other 

purpose, as may be approved by the Board or a duly constituted committee thereof subject to compliance with Companies 

Act and other applicable laws. Our Companyôs management shall have flexibility in utilising surplus amounts, if any. In 

addition to the above, our Company may utilise the Net Proceeds towards other expenditure, as may be considered 

expedient, and as approved periodically by our Board or a duly constituted committee thereof, subject to compliance 

with necessary provisions of the Companies Act and the SEBI Listing Regulations. 

 

Issue Related Expenses 

 

The total expenses of the Issue are estimated to be approximately  [ǒ] Lakhs. The expenses of this include, among 

others, underwriting and management fees, printing and distribution expenses, advertisement expenses, legal fees and 

listing fees. The estimated Issue expenses are as follows: 

Expenses 
Expenses ( in 

Lakhs) 

Expenses (% of 

Total Issue 

expenses) 

Expenses (% of 

Gross Issue 

Proceeds) 

Lead Manager Fees. [ǒ] [ǒ] [ǒ] 

Underwriting Fees [ǒ] [ǒ] [ǒ] 

Brokerage, selling commission and upload fees [ǒ] [ǒ] [ǒ] 

Fees Payable to Registrars to the issue [ǒ] [ǒ] [ǒ] 

Fees Payable to Legal Advisors [ǒ] [ǒ] [ǒ] 

Fees Payable to Advertising and marketing expenses [ǒ] [ǒ] [ǒ] 

Fees payable to Regulators including stock exchanges and 

depositories, 
[ǒ] [ǒ] [ǒ] 

Fees payable for Printing and distribution of issue 

stationery. 
[ǒ] [ǒ] [ǒ] 

Fees payable for market making [ǒ] [ǒ] [ǒ] 

Fees payable to statutory auditors & other Professionals [ǒ] [ǒ] [ǒ] 

Fees payable for Marketing   [ǒ] [ǒ] [ǒ] 

Other Expenses [ǒ] [ǒ] [ǒ] 

Total Estimated Issue Expenses* [ǒ] 100.00 [ǒ] 

*Excluding applicable taxes (GST). 

 

Notes: 

1. Up to [ǒ], Our Company has deployed/incurred expense of  [ǒ] Lakhs towards Issue Expenses out of internal 

accruals duly certified by Statutory Auditor, M/s Ratan Chandak & Co LLP, Chartered Accountants vide its 

certificate dated [ǒ]. 

2. As on date of this Draft Prospectus, the fund deployed out of internal accruals will be recouped out of Issue proceeds. 

¶ Selling commission payable to the SCSBs on the portion for Individual Investors, Non-Institutional Investors, 

which are directly procured by the SCSBs, would be as follows: 

Portion for Individual Applicants*  [ǒ] of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Applicants*  [ǒ] of the Amount Allotted* (plus applicable taxes) 

* Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price. The selling 

commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the 

Bid Book of BSE. 

 

¶ No uploading/ processing fees shall be payable by our Company to the SCSBs on the applications directly procured 

by them. Processing fees payable to the SCSBs on the portion for Individual Applicants and Non-Institutional 

Applicants which are procured by the members of the Syndicate/ sub-Syndicate/ Registered Broker/ CRTAs/ CDPs 

and submitted to SCSB for blocking, would be as follows: 

Portion for Individual Applicants  [ǒ] per valid application (plus applicable taxes) 

Portion for Non-Institutional Applicants  [ǒ] per valid application (plus applicable taxes) 

 

¶ The processing fees for applications made by Retail Individual Applicants using the UPI Mechanism would be 

as follows: 
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Members of the Syndicate/ RTAs/ CDPs 

(uploading charges) 

 [ǒ] per valid application (plus applicable taxes) 

Sponsor Bank  [ǒ] per valid application* (plus applicable taxes). The 

Sponsor Bank shall be responsible for making payments to 

the third parties such as remitter bank, NPCI and such 

other parties as required in connection with the 

performance of its duties under the SEBI circulars and 

other applicable law 

*For each valid application by respective Sponsor Bank. 

 

Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees payable to 

Members of the Syndicate/ RTAs/ CDPs for applications made by RIIs (up to 2 Lakhs), Non-Institutional 

Applicants (for an amount more than 2 Lakhs and up to 5 Lakhs) using the UPI Mechanism and in case if the 

total uploading charges/ processing fees exceeds Rs 1 Lakh (plus applicable taxes) then uploading charges/ 

processing fees using UPI Mechanism will be paid on pro-rata basis. 

 

¶ Selling commission on the portion for Individual Applicants and Non-Institutional Applicants which are procured 

by members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, CRTAs and CDPs or 

for using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the Registered 

Brokers which are Members of the Syndicate (including their Sub-Syndicate Members) would be as follows: 

Portion for Individual Applicants*  [ǒ] of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Applicants*  [ǒ] of the Amount Allotted* (plus applicable taxes) 

* Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price.  

 

Uploading charges payable to Members of the Syndicate (including their sub-Syndicate Members), CRTAs and 

CDPs on the applications made by RIBs using 3-in-1 accounts and Non-Institutional Applicants which are 

procured by them and submitted to SCSB for blocking or using 3-in- 1 accounts, would be as follows: [ǒ] plus 

applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members), CRTAs and 

CDPs Bidding charges payable to the Registered Brokers, CRTAs/ CDPs. 

 

Application uploading charges payable to the Registered Brokers, CRTAs/ CDPs on the portion for RIBs and Non-

Institutional Applicants which are directly procured by the Registered Brokers or CRTAs or CDPs and submitted 

to SCSB for processing, would be as follows: 

Portion for Retail Individual Applicants*  [ǒ] per valid application (plus applicable taxes) 

Portion for Non-Institutional Applicants*  [ǒ] per valid application (plus applicable taxes) 

*Based on valid applications. 

 

Notwithstanding anything contained above the total uploading/ bidding charges/ Selling commission payable to the 

SCSBs payable/ Processing fees payable to the SCSBs under this clause will not exceed 1 Lakh (plus applicable 

taxes) and in case if the total uploading/ bidding charges exceeds Rs 1 Lakh (plus applicable taxes) then uploading 

charges will be paid on pro-rata basis. 

 

The Selling Commission payable to the Syndicate/ Sub-Syndicate Members will be determined on the basis of the 

application form number/ series, provided that the application is also bid by the respective Syndicate/ Sub-Syndicate 

Member. For clarification, if a Syndicate ASBA application on the application form number/ series of a Syndicate/ 

Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the 

Syndicate/ Sub-Syndicate Member. Uploading Charges payable to members of the Syndicate (including their sub-

Syndicate Members), CRTAs and CDPs on the portion for RIBs and Noninstitutional Applicants which are procured 

by them and submitted to SCSB for blocking, would be as follows: [ǒ] plus applicable taxes, per valid application 

bid by the Syndicate (including their sub-Syndicate Members), CRTAs and CDPs. 

 

The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be determined 

on the basis of the bidding terminal ID as captured in the Bid Book of BSE. 

 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate 

Agreement and Escrow and Sponsor Bank Agreement. Further, the processing fees for applications made by UPI 

Applicants using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks provide 

a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 
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2021 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021. 

 

Interim use of Net Proceeds 

 

Our Company, in accordance with the policies established by the Board, from time to time, will have the flexibility to 

deploy the Net Proceeds. Pending utilisation for the purposes described above, we undertake to temporarily invest the 

funds from the Net Proceeds in deposits with one or more scheduled commercial banks included in the Second Schedule 

of Reserve Bank of India Act, 1934, for the necessary duration. Such investments will be approved by our Board from 

time to time. Our Company confirms that it shall not use the Net Proceeds for any buying, trading, or otherwise dealing 

in the shares of any other listed Company or for any investment in the equity markets or providing inter-corporate deposits 

to any related parties. 

 

Additionally, in compliance with SEBI ICDR Regulations, our Company confirms that it shall not use the Net Proceeds 

for financing or for providing loans to or for acquiring shares of any person who is part of the Promoter Group.  

 

Bridge Financing Facilities  

 

Our Company has not raised any bridge loans or entered into any other similar financial arrangements from / with any 

bank or financial institution as on the date of this Draft Prospectus, which are proposed to be repaid from the Net 

Proceeds. 

 

Appraisal Report  

 

None of the Objects for which the Net Proceeds will be utilised, require appraisal from any agency in terms of applicable 

law. 

 

Appraisal by Appraising Agency  

 

None of the Objects have been appraised by any bank or financial institution or any other independent third-party 

organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are currently 

based on available quotations and management estimates. The funding requirements of our Company are dependent on 

a number of factors which may not be in the control of our management, including but not limited to variations in interest 

rate structures, changes in our financial condition and current commercial conditions of our Business and are subject to 

change in light of changes in external circumstances or in our financial condition, business or strategy 

 

Monitoring Utilization of Funds  

 

As the Net Proceeds of the Issue will be less than  5,000 Lakhs, under the SEBI ICDR Regulations it is not mandatory 

for us to appoint a monitoring agency.  

 

Our Board and the management will monitor the utilization of the Net Proceeds through our Audit Committee. Pursuant 

to Regulation 262(5) of the SEBI ICDR Regulations, the Issuer company shall submit a certificate of the statutory auditor 

for utilization of money raised through the public issue (excluding offer for sale by selling shareholder) to SME 

exchange(s) while filing the quarterly financial results, till the issue proceeds are fully utilized.  

 

Pursuant to Regulation 262(6) of SEBI ICDR Regulations, in an issue where working capital is one of the objects of the 

issue and the amount raised for the said object exceeds five crore rupees, the issuer shall submit a certificate of the 

statutory auditor to SME exchange(s) while filing the quarterly financial results, for use of funds as working capital in 

the same format as disclosed in the offer document, till the proceeds raised for the said object are fully utilized. 

 

Variation in Objects  

 

Our Company shall not vary the objects of the Issue, as envisaged under Sections 13(8) and 27 of the Companies Act 

and applicable rules, without our Company being authorised to do so by the Shareholders by way of a special resolution 

and such variation will be in accordance with the applicable laws including the Companies Act, 2013 and the SEBI ICDR 

Regulations. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution shall 

specify the prescribed details and be published in accordance with the Companies Act. 
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Other Confirmation  

 

The Objects of the Issue does not consist of repayment of loan from Promoter, Promoter Group or any related party, from 

the Issue proceeds, whether directly or indirectly. No part of the Net Proceeds will be utilised by our Company as 

consideration to our Promoters, members of the Promoter Group, Directors, or Key Management Personnel or Senior 

Managerial Personnel. Our Company has not entered into nor is planning to enter into any arrangement / agreements 

with Promoters, members of the Promoter Group, Directors or Key Management Personnel or Senior Managerial 

Personnel in relation to the utilisation of the Net Proceeds. Further, except in the ordinary course of business, there is no 

existing or anticipated interest of such individuals and entities in the Objects, as set out above. 

 

The issuer is in compliance with the Companies Act 2013 with respect to issuance of securities since inception till the 

date of filing of this Prospectus. 

 

There are no other agreements / arrangements and clauses / covenants which are material and which needs to be disclosed 

or non-disclosure of which may have bearing on the investment decision, other than the ones which have already been 

disclosed in the offer document  

 

There are no findings/observations of any of the inspections by SEBI or any other regulator which are material and which 

needs to be disclosed or non-disclosure of which may have bearing on the investment decision, other than the ones which 

have already been disclosed in the offer document.  

 

No material clause of Article of Association have been left out from disclosure having bearing on the IPO/disclosure.  

 

There are no conflicts of interest between the suppliers of raw materials, third-party service providers crucial to the 

operations of the company, and the company itself, its Promoter, Promoter Group, Key Managerial Personnel, Directors, 

and its subsidiaries or Group Companies and their respective Directors. 
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BASIS OF ISSUE PRICE 

 

The Issue Price has been determined by our Company, in consultation with the Lead Manager on the basis of the following 

qualitative and quantitative factors. The face value of the Equity Share is 10.00/- per Equity Share and Issue Price is  

[ǒ] per Equity Share. The Issue Price is [ǒ] times the face value. 

 

Investors should refer chapter / chapters titled ñRisk Factorsò, ñRestated Financial Statementsò, ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò and ñOur Businessò beginning on page 

no. 17, 238, 296 and  152 respectively of this Draft Prospectus to get an informed view before making an investment 

decision.  

 

Qualitative Factors 

 

We believe the following business strengths allow us to successfully compete in the industry: 

¶ Strong sourcing capabilities and extensive distribution network; 

¶ Strong customer base and repeat business from existing customers; 

¶ Strategically located manufacturing facility; 

¶ Multi-level quality control systems; 

¶ Management team led by Promoters and employees across functions; and 

¶ Track record of growth and financial performance. 

 

For further details, please refer to the paragraph titled ñStrengths of the Companyò in the chapter titled ñOur Businessò 

on page no. 167 of this Draft Prospectus. 

 

Quantitative Factors 

 

Information presented below relating to the Company is based on the Restated Financial Statements. Some of the 

quantitative factors which form the basis or computing the price, are as follows: 

 

1) Adjusted Basic and Diluted Earnings/ Loss Per Share (EPS), as adjusted for change in capital 

 

As derived from the Restated Financial Statements: 

Year / Period ended Adjusted Basic EPS ( )^ Adjusted Diluted EPS ( )^ Weights 

March 31, 2026 5.49 5.49 3 

March 31, 2025 2.69 2.69 2 

March 31, 2024 1.41 1.41 1 

Weightage Average EPS 3.88 3.88  
^Adjusted for bonus issue undertaken on January 24, 2026. 

Note:  

i. The face value of each Equity Share is 10. 

ii. Adjusted Basic Earnings per share = Restated net profit after tax (loss after tax) as restated / Weighted average number of 

equity shares outstanding during the Financial Year, after considering impact of bonus retrospectively for all period presented. 

iii. Adjusted Diluted Earnings per share = Restated Net profit after tax (loss after tax) as restated / Weighted average number of 

potential equity shares outstanding during the Financial Year, after considering impact of bonus retrospectively for all period 

presented. 

iv. Weighted average = Aggregate of Financial Year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) 

for each Financial Year /Total of weights. 

v. EPS Calculations have been done in accordance with Accounting Standard 20 - Earning per share issued by the Institute of 

Chartered Accountants of India. 

vi. The figures disclosed above are based on the Restated Financial Statement of our Company. 

 

2) Price Earnings Ratio (ñP/Eò) in relation to Issue Price of  [ǒ] per Equity Share of  10/- each fully paid 

up: 

Particulars 
(P/E) Ratio at the Price (no. 

of times) 

Based on Restated Financial Statements*  

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2025-26 [ǒ] 

P/E ratio based on the Weighted Average Basic & Diluted EPS [ǒ] 
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P/E ratio based on the Simple Average Basic & Diluted EPS [ǒ] 

Note: P/E ratio has been computed dividing the price per share by Earning per Equity Share 

*To be updated at Prospectus stage 

 

Industry P/E Ratio (P/E) Ratio 

Highest 23.96 

Lowest 17.87 

Average  20.92 

*Peer Group includes Crop Life Science Limited and Nova Agritech Limited. 

**Source: BSE Limited 

*** For the purpose of determining the industry P/E ratio, we have considered peer group companies engaged in a 

similar line of business as our Company. However, such companies may not be directly comparable with our Company 

in terms of scale and business operations. 

 

3) Return on Net worth (RoNW) 

 

As per the Restated Financial Statements: 

 

Year Ended RONW (%) Weight 

March 31, 2026 37.02% 3 

March 31, 2025 41.76% 2 

March 31, 2024 29.42% 1 

Weighted Average RoNW 37.33 % 

Notes:  

i. Weighted average = Aggregate of Financial Year-wise weighted Net Worth divided by the aggregate of weights i.e. [(Return 

on Networth x Weight) for each Financial Year] / [Total of weights] 

ii. Return on Net Worth (%) = Net profit after tax, as restated / Net worth as restated as at period/year end. 

iii. For the purpose of the above, ñNet worthò means the aggregate value of the paid up share capital of the Company and all 

reserves created out of profits and securities premium account and debit or credit balance of profit and loss account, after 

deducting the aggregate value of the accumulated losses, miscellaneous expenditure not written off, as per the restated balance 

sheet, but does not include reserves created out of revaluation of assets, capital reserve, foreign currency translation reserve, 

write-back of depreciation as at period /year end, as per Restated Financial Statement of Assets and Liabilities of the Company. 

iv. The figures disclosed above are based on the Restated Financial Statement of our Company 

 

4) Net Asset Value (NAV) 

 

Particulars NAV Per Equity Shares ( ) 

Net Asset Value per Equity Share as of March 31, 2026 14.82 

Net Asset Value per Equity Share as of March 31, 2025 6.45 

Net Asset Value per Equity Share as of March 31, 2024 3.76 

Net Asset Value per Equity Share after Issue [ǒ] 

Issue Price [ǒ] 

Notes:  

i. Net asset value per share= Net worth as restated / Number of equity shares as at the end of the Financial Year. 

ii. The figures disclosed above are based on the Restated Financial Statement of our Company. 

 

5) Comparison with industry peers 

Companies CMP* 

EPS 

(Basic 

in ) 

EPS 

(Diluted 

in ) 

Working 

Capital 

PE Ratio 

 

RONW 

(%) 

NAV 

(Per 

Share) 

Face 

Value 

Jaikisan Agrotech 

India Limited 
[ǒ] 5.49 5.49 2,760.30 [ǒ] 37.09 14.33 10.00 

Peer Group         

Crop Life Science 

Limited 

91.00 2.2 2.2 10,947.46 23.96 4.59 0.23 10.00 

Nova Agritech 

Limited 

24.21 0.59 0.59 11,098.16 17.87 2.24 0.22 2.00 

  *Issue Price of our peer Company is considered as CMP 



 

 

111 

 

Source: All the financial information for listed industry peers mentioned above are on a standalone basis sourced from the Annual 

Reports/Information of the peer company uploaded on the NSE/BSE websites for the year ended March 31, 2026.  

Notes: 

(i) The figures for Jaikisan Agrotech India Limited are based on the restated standalone financial statements for the year ended 

March 31, 2026. 

(ii) The figures for the peer group are for the year ended March 31, 2026, and are based on their respective Standalone financial 

statements filed with BSE/NSE Ltd. 

(iii) NAV is computed as the closing net worth divided by the closing outstanding number of equity shares. Net worth has been 

computed as the aggregate of share capital and reserves and surplus (excluding Revaluation Reserves) and as attributable to 

the owners of the Company. 

(iv) P/E Ratio for the peer has been computed based on the closing market price of respective equity shares as on August 28, 2026, 

sourced from website of the respected Stock Exchange as divided by the Basic EPS as applicable. 

(v) RoNW is computed as net profit after tax (excluding comprehensive income), as attributable to the owners of the Company 

divided by closing net worth. Net worth has been computed as the aggregate of share capital and reserves and surplus (excluding 

Revaluation Reserves) and as attributable to the owners of the Company. 

 

For further details, please refer chapter titled ñRisk Factorsò beginning on page no. 17 of this Draft Prospectus and the 

financials of the Company including important profitability and return ratios, as set out in the chapter titled ñRestated 

Financial Statementò beginning on page no. 238 of this Draft Prospectus to have more informed view about the 

investment proposition. The Face Value is 10.00/- per Equity Share and the Issue Price of  [ǒ] has been determined by 

the Issuer in consultation with the Lead Manager and is justified by the Company in consultation with the Lead Manager 

on the basis of above information. 

 

6) The Issue price is [ǒ] times of the face value of the Equity Shares  

 

The Issue Price of  [ǒ] per Equity Share has been determined by the Company in consultation with the Lead Manager 

on the basis of an assessment of market demand for the equity shares through the fixed price Process and on the basis of 

qualitative and quantitative factors. 

 

Prospective investors should read the above-mentioned information along with ñRisk Factorsò, ñOur Businessò, 

ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò and ñRestated Financial 

Statementò beginning on page nos. 17, 152, 296 and 238, respectively, of this Draft Prospectus to have a more informed 

view. The trading price of the Equity Shares could decline due to the factors mentioned in the ñRisk Factorsò and you 

may lose all or part of your investments. 

 

7) Key Performance Indicators  

 

The KPIs disclosed below have been used historically by our Company to understand and analyse the business 

performance, which in result, help us in analyzing the growth of our Company.  

 

The KPIs herein have been certified by Statutory Auditor, Chartered Accountants, by their certificate dated August 28, 

2026.  

 

The KPIs of our Company have been disclosed in the chapters titled ñOur Businessò and ñManagementôs Discussion 

and Analysis of Financial Condition and Results of Operations ï Key Performance Indicatorsò on page nos. 152 and 

296, respectively, of this Draft Prospectus. We have described and defined the KPIs, as applicable, in ñDefinitions and 

Abbreviationsò on page no. 2 of this Draft Prospectus. 

 

Our Company confirms that it shall continue to disclose all the KPIs included in this chapter on a periodic basis, at least 

once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date 

of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the SEBI ICDR 

Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under the 

SEBI ICDR Regulations. 

 

Key Performance Indicators of our Company are as follows: 

 

Particulars FY 2025-26 FY 2024-25 FY 2023-24 

Revenue from operations ( in Lakhs) (1) 6,510.44 5,215.93 3,905.10 

Growth in Revenue from Operations (%) (2) 24.82% 33.57% -18.36% 



 

 

112 

 

EBITDA (  in Lakhs) (3) 1,199.23 594.06 315.59 

EBITDA Margin (%) (4) 18.42% 11.39% 8.08% 

Restated Profit After Tax for the Year (  in 

Lakhs)  
705.11 323.38 132.67 

PAT Margin (%) (5) 10.83% 6.20% 3.40% 

Networth (as on reporting date) (6) 1,904.48 774.36 450.98 

Capital Employed (as on reporting date) (  in 

Lakhs) 
3,117.00 1,866.20 1,351.07 

ROE (%) (7) 52.64% 52.78% 39.23% 

RoCE (%) (8) 37.14% 29.89% 20.67% 

Debt-Equity Ratio (9) 0.65 1.43 2.00 

Notes: 
(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements. 
(2) Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant period minus 

Revenue from Operations of the preceding period, divided by Revenue from Operations of the preceding period. 
(3) EBITDA is calculated as Profit before tax + Depreciation & amortization + Finance Cost - Other Non-Operational 

Income 
(4) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations 
(5) PAT Margin (%) is calculated as PAT for the period/year divided by Revenue from Operations. 
(6) Net worth is aggregate value of the paid-up equity share capital of the Company and all reserves created out of the 

profits, securities premium account and debit or credit balance of profit and loss account, excluding revaluation 

reserves if any, as per Restated Financial Information. 
(7) Return on Equity (%) refers to restated profit for the year/period attributable to equity shareholders of our Company 

divided by average shareholderôs equity 
(8) Return on Capital Employed is calculated as earnings before interest and taxes divided by Capital Employed.  -

Earnings before interest and tax is calculated as restated profit / (loss) after tax for the period / year plus total tax 

expense / (credit) plus finance costs. - Capital Employed is calculated as total equity plus total borrowings and 

deferred tax liabilities minus intangible assets. 
(9) Debt includes both long-term and short-term borrowings, while Equity comprises Share Capital plus Reserves & 

Surplus. 

 

 

Explanation for KPI Metrics: 

 

KPI Explanation 

Revenue from 

Operations 

Revenue from Operations is used by our management to track the revenue profile of the 

business and in turn helps to assess the overall financial performance of our Company and 

volume of our business 

Growth in Revenue 

from Operations 

Growth in Revenue from Operations provides information regarding the growth of our 

business for respective periods. 

EBITDA EBITDA provides information regarding the operational efficiency of the business 

EBITDA Margin EBITDA Margin (%) is an indicator of the operational profitability and financial performance 

of our business. 

Restated Profit After 

Tax 

Restated PAT reflects net profit of our Company earned after deducting all expenses, 

including operating costs, interest, taxes, and other charges, from its total revenue. 

PAT Margin PAT Margin (%) is an indicator of the overall profitability and financial   performance of our 

business. 

Networth Net worth is used by the management to ascertain the total value created by the entity and 

provides a snapshot of current financial position of the entity. 

ROE (%) ROE provides how efficiently our Company generates profits from shareholders ófundsô. 

RoCE (%) RoCE provides how efficiently our Company generates earnings from the capital employed 

in the business. 

Debt-Equity Ratio This ratio indicates the proportion of borrowed money used to run the business compared to 

shareholder funds. 

 

8) Set forth below are the details of comparison of key performance of indicators with our listed industry peers: 
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While our listed peers (mentioned below) operate in the same industry and may offer similar products or serve 

comparable end-use applications, they may derive a significant portion of their revenue from areas that may differ from 

ours. Our business may vary in terms of business model, product verticals served, strategic focus areas, geographical 

presence or such other criteria. 

                                               

Particulars 
Crop Life Science Limited Nova Agritech Limited 

FY 2026 FY 2025 FY 2024 FY 2026 FY 2025 FY 2024 

Revenue from operations (  in Lakhs) 
(1) 

20,717.42 20,059.00 19,861.07 7,801.50 16,585.58 17,984.46 

Growth in Revenue from Operations 

(%) (2) 
3.28% 1.00% 51.35% -52.96% -7.78% 54.04% 

EBITDA (  in Lakhs) (3) 1,874.86 1,687.94 1,472.41 994.55 2,638.18 2,788.14 

EBITDA Margin (%) (4) 9.05% 8.41% 7.41% 12.75% 15.91% 15.50% 

Restated Profit After Tax for the Year (  

in Lakhs)  
714.35 645.69 608.46 402.03 1,652.01 1,860.31 

PAT Margin (%) (5) 3.45% 3.22% 3.06% 5.15% 9.96% 10.34% 

Networth (as on reporting date) (6) 8,534.52 7,820.18 7,174.49 17,943.88 17,541.86 15,895.06 

Capital Employed (as on reporting date) 

(  in Lakhs) 
13,824.92 11,819.69 10,101.51 20,523.79 20,119.36 19,153.97 

ROE (%) (7) 8.74% 8.61% 10.84% 2.27% 9.88% 18.75% 

RoCE (%) (8) 11.10% 11.64% 11.40% 3.48% 12.60% 13.84% 

Debt Equity Ratio (9) 0.63 0.52 0.41 0.18 0.18 -0.12 

Notes: 
(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial 

Statements. 
(2) Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant period minus 

Revenue from Operations of the preceding period, divided by Revenue from Operations of the preceding period. 
(3) EBITDA is calculated as Profit before tax + Depreciation & amortization + Finance Cost - Other Non-

Operational Income 
(4) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations 
(5) PAT Margin (%) is calculated as PAT for the period/year divided by Revenue from Operations. 
(6) Net worth is aggregate value of the paid-up equity share capital of the Company and all reserves created out of 

the profits, securities premium account and debit or credit balance of profit and loss account, excluding 

revaluation reserves if any, as per Restated Financial Information. 
(7) Return on Equity (%) refers to restated profit for the year/period attributable to equity shareholders of our 

Company divided by average shareholderôs equity 
(8) Return on Capital Employed is calculated as earnings before interest and taxes divided by Capital Employed.  -

Earnings before interest and tax is calculated as restated profit / (loss) after tax for the period / year plus total 

tax expense / (credit) plus finance costs. - Capital Employed is calculated as total equity plus total borrowings 

and deferred tax liabilities minus intangible assets. 
(9) Debt includes both long-term and short-term borrowings, while Equity comprises Share Capital plus Reserves 

& Surplus. 

 

9) Weighted average cost of acquisition  

 

a) The price  per  share  of  our  Company  (as  adjusted  for  corporate  actions,  including  split, bonus issuances)  

based  on  the  primary/  new  issue  of  Equity  Shares  or  convertible  securities  (excluding Equity Shares 

issued under the ESOP Scheme and issuance of Equity Shares pursuant to a bonus issue) during the 18 months 

preceding the date of this Draft Prospectus, where such issuance is  equal  to  or  more  than  5%  of  the  fully  

diluted  paid  up  share  capital  of  our  Company  in  a  single transaction  or  multiple  transactions  combined  

together  over  a  span  of  rolling  30  days(ñPrimary Transactionsò) 

 

Except mentioned below there has been no primary/  new  issuance  of  Equity  Shares  or  convertible  securities  

(excluding Equity Shares issued under the ESOP Scheme and issuance of Equity Shares pursuant to a bonus issue) 

during the 18 months preceding the date of this Draft Prospectus, where such issuance is  equal  to  or  more  than  

5%  of  the  fully  diluted  paid  up  share  capital  of  our  Company  in  a  single transaction  or  multiple  transactions  

combined  together  over  a  span  of  rolling  30  days. 
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Date of Allotment 

Number of 

Equity Shares 

allotted 

Face 

value 

( ) 

Issue 

Price 

( ) 

Nature of 

Consideration 

Nature of 

allotment 

Total 

Consideration 

(  in Lakhs) 

July 16, 2025 76,142 10 197 Cash Preferential Issue 150.00 

July 30, 2025 76,143 10 197 Cash Preferential Issue 150.00 

August 14, 2025 12,691 10 197 Cash Preferential Issue 25.00 

Total 1,64,976     325.00* 

Weighted Average Cost of Acquisition  

(Total consideration/ Total number of shares transacted) (Amount in ) 
197.00 

Weighted Average Cost of Acquisition (WACA) after giving effect of Bonus Issue  

(in  per Equity Shares) 
32.83 

*Rounded Off  

 

b) The price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based 

on the secondary sale / acquisition of Equity Shares or convertible securities involving any of the Promoters, 

members of the Promoter Group, Selling Shareholders or Shareholders with rights to nominate directors during 

the 18 months preceding the date of filing of this Draft Prospectus, where the acquisition or sale is equal to or 

more than 5% of the fully diluted paid-up share capital of our Company, in a single transaction or multiple 

transactions combined together over a span of rolling 30 days (ñSecondary Transactionsò).  

 

There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter 

group or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party 

to the transaction, during the 18 months preceding the date of this certificate, where either acquisition or sale is 

equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-

issue capital before such transaction/s and excluding employee stock options granted but not vested), in a single 

transaction or multiple transactions combined together over a span of rolling  

30 days. 

c) Since there are eligible transactions of our Company reported in (a) above in accordance with paragraph (9)(K)(4)(a) 

of the SEBI ICDR Regulations, the price per Equity Share of our Company based on the last five primary or 

secondary transactions in Equity Shares (secondary transactions where the Promoters/ Promoter Group entities or 

Shareholders having the right to nominate director on the Board are a party to the transaction) not older than 3 years 

prior to the date of filing of this Draft Prospectus has not been computed. 

10) Weighted average cost of acquisition and issue price 

 

Based on the disclosures in (a) above, the weighted average cost of acquisition of Equity Shares as compared with 

the Floor Price and Cap Price is set forth below: 

 

Type of Transactions 

Weighted 

average cost 

of acquisition 

(  per Equity 

Shares)* 

Issue 

Price 

Weighted average cost of acquisition of primary issuances as per paragraph 9(a) 

above  
197 [ǒ] 

Weighted average cost of acquisition of primary issuances as per paragraph 9(a) 

above after giving effect of Bonus Issue 
32.83 [ǒ] 

*As certified by statutory auditor M/s Ratan Chandak & Co LLP, Chartered Accountants, pursuant to their certificate dated 

August 28, 2026. 

 

11) Detailed explanation for Issue Price being [ǒ] times of WACA of primary issuance price after giving effect of 

Bonus Issue along with our Companyôs KPIs and financial ratios for Financial Years ended March 31, 2026, 

March 31, 2025, and March 31, 2024, and in view of the external factors which may have influenced the 

pricing of the issue  

 

For details of our Companyôs key performance indicators and financial ratios, please refer to chapters entitled ñBasis 

for Issue Priceò and ñOur Businessò on page nos. 109 and 152 respectively, of this Draft Prospectus. The Issue 

Price of  [ǒ] has been determined by our Company, in consultation with the Lead Manager. The trading price of 
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the Equity Shares could decline due to the factors mentioned in the chapter entitled ñRisk Factorsò or any other 

factors that may arise in the future and you may lose all or part of your investments.  

 

Our Company in consultation with the Lead Manager, is justified of the Issue Price in view of the above qualitative 

and quantitative parameters. Investors should read the abovementioned information along with the chapters entitled 

ñRisk Factorsò, ñOur Businessò and ñRestated Financial Statementò on page nos. 17, 152 and 238, respectively, 

of this Draft Prospectus to have a more informed view. The trading price of the Equity Shares could decline due to 

the factors mentioned in the chapter entitled ñRisk Factorsò or any other factors that may arise in the future and 

you may lose all or part of your investments.  

 

The Issue Price shall be determined by our Company in consultation with the LM and will be justified by us in 

consultation with the LM on the basis of the above information. Investors should read the above-mentioned 

information along with ñRisk Factorsò, ñOur Businessò and ñRestated Financial Statementò on page nos. 17, 152 

and 238, respectively, of this Draft Prospectus to have a more informed view. The trading price of the Equity Shares 

of our Company could decline due to the factors mentioned in ñRisk Factorsò or any other factors that may arise in 

the future and you may lose all or part of your investments. 
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STATEMENT OF TAX BENEFIT 



 

 

117 

 



 

 

118 

 



 

 

119 

 

 

 



 

 

120 

 

SECTION - V - ABOUT THE COMPANY 

INDUSTRY OVERVIEW 

 

The information contained in this section is derived from a report titled ñIndustry Report on Agrochemicals Industryò 

dated May 11, 2026, prepared by M/s Infomerics Analytics & Research Private Limited and exclusively commissioned 

and paid by our Company only for the purposes of the Issue and is available at https://jaikisanagrotech.com/. Industry 

sources and publications generally state that the information contained therein has been obtained from sources generally 

believed to be reliable, but their accuracy, completeness and underlying assumptions are not guaranteed, and their 

reliability cannot be assured. Industry publications are also prepared based on information as at specific dates and may 

no longer be current or reflect current trends. Accordingly, investment decisions should not be based on such information. 

Forecasts, estimates, predictions, and other forward-looking statements contained in the Infomerics Analytics and 

Research Report are inherently uncertain because of changes in factors underlying their assumptions, or events or 

combinations of events that cannot be reasonably foreseen.   

 

Actual results and future events could differ materially from such forecasts, estimates, predictions, or such statements. In 

making any decision regarding the transaction, the recipient should conduct its own investigation and analysis of all 

facts and information contained in the Draft prospectus and the Prospectus. Recipient must rely on its own examination 

and the terms of the transaction, as and when discussed. See ñPresentation of Financial, Industry and Market Dataò 

on page 15. 

 

1. Global Economic Outlook 

As per the IMFôs World Economic Outlook (WEO) published in April 2026, global growth is projected to remain resilient 

at 3.1 percent in 2026 and at 3.2 percent in 2027. After withstanding higher trade barriers and elevated uncertainty last 

year, global activity now faces a major test from the outbreak of war in the Middle East. Assuming that the conflict 

remains limited in duration and scope, the outlook reflects the impact of heightened geopolitical tensions, trade 

disruptions and cautious investment sentiment, which are expected to weigh on global economic momentum.  

Global headline inflation is projected to rise modestly in 2026 before resuming its decline in 2027. Slowdown in growth 

and increase in inflation are expected to be particularly pronounced in emerging market and developing economies. This 

is driven by elevated geopolitical tensions, commodity price volatility, external financing pressures and spillover effects 

from trade and policy uncertainty. Downside risks dominate the outlook, as a longer or broader conflict, worsening 

geopolitical fragmentation, renewed trade tensions, or a reassessment of expectations surrounding artificial-intelligence-

driven productivity could significantly weaken growth and destabilize financial markets. Elevated public debt and 

eroding institutional credibility further heighten vulnerabilities, while faster-than-anticipated productivity gains from AI 

or sustained easing in trade tensions could provide upside support. Fostering adaptability, maintaining credible policy 

frameworks and reinforcing international cooperation remain essential to navigating current shocks and future 

disruptions. 

 

Note: F = Forecast  

Source: IMF World Economic Outlook April 2026 
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Note: Advanced Economies and Emerging & Developing Economies are as per the classification of the World Economic 

Outlook (WEO). This classification is not based on strict criteria,  

economic or otherwise, and it has evolved over time. It comprises of 40 countries under the Advanced Economies 

including the G7 (the United States, Japan, Germany, France, Italy, the United Kingdom, and Canada) and selected 

countries from the Euro Zone (Germany, Italy, France etc.). The group of emerging market and developing economies 

(156) includes all those that are not classified as Advanced Economies (India, China, Brazil, Malaysia etc.) 

Growth across the global economy is projected to remain resilient, though moderate over the forecast period. Global 

GDP growth declined from 3.5 percent in 2023 to 3.3 percent in 2024, before increasing marginally to 3.4 percent in 

2025. However, growth is projected to moderate to 3.1 percent in 2026 before recovering slightly to 3.2 percent in 2027, 

reflecting the impact of geopolitical uncertainty, trade disruptions and cautious investment sentiment. 

Growth in Advanced Economies is expected to remain relatively subdued, increasing from 1.7 percent in 2023 to 1.8 

percent in 2024 and 1.9 percent in 2025, before moderating to 1.8 percent in 2026 and 1.7 percent in 2027. This reflects 

persistent structural constraints, tighter financial conditions and slower demand conditions across developed markets. 

Emerging and Developing Economies are expected to continue to outperform advanced economies and remain the key 

drivers of global growth. Growth declined from 4.7 percent in 2023 to 4.3 percent in 2024, before improving to 4.4 

percent in 2025. However, it is projected to moderate to 3.9 percent in 2026 and recover to 4.2 percent in 2027, reflecting 

short-term pressures arising from geopolitical risks, commodity price volatility and external financing constraints, 

followed by a gradual improvement in macroeconomic conditions. 

1.1 GDP Growth Across Major Regions  

GDP growth across major global regionsðincluding Europe, Latin America & the Caribbean, Middle East & Central 

Asia, and Sub-Saharan Africaðcontinues to display varied trajectories. The global outlook presents a mixed scenario, 

with emerging economies continuing to outperform advanced economies. 

 

Note: F = Forecast 

Source: IMF World Economic Outlook April 2026 update 

Growth across Emerging Market and Developing Economies is projected to moderate from 4.4 percent in 2025 to 3.9 

percent in 2026, before recovering to 4.2 percent in 2027, reflecting near-term pressures from global uncertainty, 

geopolitical risks and tighter financial conditions, followed by a gradual rebound. 

Within this, Emerging and Developing Asia is expected to remain the fastest-growing region, although growth is 

projected to ease from 5.5 percent in 2025 to 4.9 percent in 2026 and 4.8 percent in 2027, reflecting moderation in 

regional momentum. Chinaôs growth is projected to decelerate from 5.0 percent to 4.4 percent and further to 4.0 percent 

over the period, driven by structural headwinds and softer domestic demand, while India is expected to remain resilient, 
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with growth moderating from 7.6 percent in 2025 to 6.5 percent in 2026 and remaining at that level in 2027, supported 

by domestic demand and investment activity. 

Emerging and Developing Europe is projected to remain relatively stable, with growth at 2.0 percent in 2025 and 2026, 

improving marginally to 2.1 percent in 2027. Russia is also expected to record modest growth, rising from 1.0 percent in 

2025 to 1.1 percent in both 2026 and 2027. 

Latin America and the Caribbean is projected to witness moderate growth, easing slightly from 2.4 percent in 2025 to 

2.3 percent in 2026, before recovering to 2.7 percent in 2027. Within the region, Brazilôs growth is expected to soften 

from 2.3 percent to 1.9 percent in 2026 before improving to 2.0 percent in 2027, while Mexico is projected to show a 

stronger rebound, increasing from 0.6 percent in 2025 to 1.6 percent in 2026 and 2.2 percent in 2027. 

Growth in the Middle East and Central Asia is projected to slow sharply from 3.6 percent in 2025 to 1.9 percent in 2026, 

before rebounding significantly to 4.6 percent in 2027, indicating volatility linked to geopolitical conditions and oil 

market dynamics. Saudi Arabia mirrors this trend, with growth moderating from 4.5 percent in 2025 to 3.1 percent in 

2026 before recovering to 4.5 percent in 2027. 

Sub-Saharan Africa is expected to remain relatively stable, with growth moderating slightly from 4.5 percent in 2025 to 

4.3 percent in 2026 and recovering marginally to 4.4 percent in 2027. Nigeria is projected to improve gradually from 4.0 

percent to 4.3 percent over the period, while South Africa is expected to post subdued growth, easing from 1.1 percent 

in 2025 to 1.0 percent in 2026 before improving to 1.3 percent in 2027. Overall, the projections indicate that while 

emerging markets face short-term pressures, growth recovery is expected to strengthen in several regions by 2027. 

India and Top 4 Global Economies GDP Growth Forecast 

 

Note: P = Projections 

Source: IMF World Economic Outlook April 2026 update 

 
Overall, the outlook indicates that while global growth is expected to soften in the near term, resilience in emerging 

markets and a gradual recovery thereafter are expected to support global economic momentum over the medium term. 

2. Indiaôs Macroeconomic Scenario 

2.1  Gross Domestic Product (GDP) 

According to the latest Second Advance Estimates by MOSPI, GOI (27 Feb26), after replacing old base year 

2011-12 by the new base year 2022ï23, real GDP has been estimated to grow by 7.6% in FY 2025-26. Nominal 

9.2

6.5

7.6

6.5 6.5

5.4
5.0 5.0

4.4
4.0

2.9

2.8
2.1 2.3 2.1

1.4

0.1

1.2
0.7

0.6-0.3 -0.5

0.2
0.8

1.2

3.5 3.3 3.4
3.1 3.2

-2

0

2

4

6

8

10

CY 23 CY 24 CY 25 CY 26 (P) CY 27 (P)

G
D

P
 G

ro
w

th
 P

e
rc

e
n

ta
g

e
 (
%

)

India China United States Japan Germany World



 

 

123 

 

GDP has witnessed a growth of 8.6%. These growth rates are revised upward from their respective First 

Advance Estimates computed using previous Base Year (2011-12).  

 

Note: FRE - First Revised Estimates; SAE - Second Advance Estimate 

Source: New Series of Gross Domestic Product (GDP) Estimates with Base Year 2022-23 by MOSPI, PIB Press 

Release dated 27 February 2026) 

 
Indiaôs Economic Growth Momentum Remains Strong - Surpassed USD 4 Trillion. 

In June 2025, India became the fourth-largest economy in the world and retained its position as the fastest-growing 

major economy. The country is projected to become the worldôs third largest economy by 2030, with an estimated 

GDP of USD 7.3 trillion. 

Source:  PIB, Press Release - India Becoming an Economic Powerhouse posted on June 16, 2025 

India achieved a significant milestone by overtaking Japan to become the third most powerful nation in the Asia-

Pacific region, as per the Asia Power Index 2024. India's overall score rose to 39.1, reflecting a 2.8-point increase 

from the previous year, driven by growing influence across economic, military, and diplomatic dimensions. 

 

Source:  PIB, Press Release - India becomes 3rd Most Powerful Nation in Asia, Surpasses Japan in Asia Power 

Index posted on September 24, 2024 

Key factors behind Indiaôs rise include its strong economic performance, expanding and youthful workforce, and 

increasing strategic engagement across the region. Indiaôs Economic Capability improved significantly, supported 

by its position as the worldôs third-largest economy in terms of purchasing power parity (PPP). Additionally, a 

notable increase in its Future Resources score highlights the demographic advantage that is expected to sustain its 

growth trajectory in the coming years. 

2.2     Gross Value Added (GVA) 

According to the Second Advance Estimate of GDP for 2025-26 by MOSPI, Govt. of India (GoI), Real GVA is 

estimated at INR 294.40 lakh crore in the year 2025-26, against INR 273.36 lakh crore in FY 2024-25, registering 

growth rate of 7.7% as compared to 7.3% growth rate in 2024-25. Nominal GVA is estimated to attain a level of 

INR 313.61 lakh crore during FY 2025-26, against INR 288.54 lakh crore in 2024-25, showing a growth rate of 

8.7%.  
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Note: FRE - First Revised Estimates; SAE - Second Advance Estimate 

Source: New Series of Gross Domestic Product (GDP) Estimates with Base Year 2022-23 by MOSPI, PIB Press 

Release dated 27 February,2026) 

 
Major Highlights: 

¶ Real GDP has been estimated to grow by 7.6% in FY 2025-26. Nominal GDP has witnessed a growth of 8.6%. 
These growth rates are revised upward from their respective First Advance Estimates computed using previous 

Base Year (2011-12). 

¶ Overall Economic performance in FY 2025-26 is primarily on account of robust Real growth observed in Second 

Quarter (8.4%) and Third Quarter (7.8%).  

¶ The Economy has exhibited sustained performance, recording Real GDP growth rates of 7.2% and 7.1% 
respectively during FY 2023ï24 and FY 2024ï25. 

¶ Nominal GDP has registered 11.0% and 9.7% growth rates during FY 2023ï24 and FY 2024ï25 respectively.  

¶ Manufacturing sector has been the major driver in contributing to the resilient performance of the economy in 
consecutive 3 financial years after rebasing. This sector has attained double digit growth rates in FY 2023-24 

and FY 2025-26. 

¶ Secondary and Tertiary sectors have boosted the performance of the economy by registering above 9.0% growth 
rate in FY 2025-26. 

¶ óTrade, Repair, Hotels, Transport, Communication & Services related to Broadcasting, Storageô sector has 
attained a growth rate of 10.1% at Constant Prices in FY 2025-26.  

¶ On the Consumption side, both the Private Final Consumption Expenditure (PFCE) and Gross Fixed Capital 

Formation (GFCF) have exhibited more than 7.0% growth rate in FY 2025-26. 

       Source: MOSPI, Press Release, 27 February 2026, Govt. of India (GoI). 

2.3  Consumer Price Index (CPI) 

Year-on-year inflation rate based on All India Consumer Price Index (CPI) with base year 2024 for the month of 

March 2026 over March 2025 is 3.40%(Provisional). Corresponding inflation rates for rural and urban are 3.63% 

and 3.11%, respectively. 
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Source: MOSPI, GOI, 13 April 2026 

Top 5 items with high inflation at All India combined level in February 2026 are given in table below: 

 

Source: ñPress Release of Consumer Price Index on Base 2024=100 for February, 2026ò (12 March 2026), 

MOSPI, GOI. 

2.4 Overview on Key Demographic Parameters 

2.4.1 Population growth 

Indiaôs economic trajectory and consumption dynamics are closely tied to its demographic shifts. Indiaôs population 

expanded from approximately 0.75 billion in 1984 to 1.45 billion in 2024 and is further reached around 1.47 billion 

in 2025, consolidating its position as the worldôs most populous nation. This sustained growth underlines the 

emergence of a vast labour force and consumer base, which is essential for driving long-term economic growth, 

supporting rising consumption demand, and strengthening the countryôs overall economic potential. 
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Source: World Bank Database. Population Data 2025 - Worldometer, Infomerics Analytics & Research 

2.4.2 Labour Force in India 

India's labour force has experienced steady growth over the past decade. In 2010, the total labour force was 

approximately 467.56 million. By 2025, this number had increased to 617.63 million. 

This upward trend underscores the expanding working-age population, improving labour force participation, and 

gradual recovery in employment post the pandemic period. The sharp increase observed after 2020 highlights the 

rebound in economic activity and rising workforce engagement across sectors. However, it also emphasizes the 

need for sustained job creation to effectively absorb the growing labour pool. 

The labour force participation rate (LFPR) has also witnessed variations over time due to changing socio-economic 

conditions, including urbanization, education levels, and sectoral employment shifts. 

These trends highlight the importance of implementing policies that not only generate employment opportunities 

but also improve job quality, productivity, and inclusivity across key sectors of the economy. 

0.75

0.94

1.14

1.31

1.45 1.47

0

0.2

0.4

0.6

0.8

1

1.2

1.4

1.6

1984 1994 2004 2014 2024 2025

Trend of India Population 

Population (In Billion)



 

 

127 

 

 

Source: World Bank Database 

2.4.3 Disposable Income and Consumer Spending 

Gross National Disposable Income (GNDI) represents the total income available to a nation's residents for 

consumption and saving after accounting for income transfers with the rest of the world. Per Capita GNDI has 

shown a consistent upward trajectory, rising from INR91,843 in FY14 to INR2,48,572 in FY26 (SAE). In FY25 

(FRE), Per Capita GNDI stood at INR2,30,474, which further increased to INR2,48,572 in FY26 (SAE), reflecting 

a growth of approximately 7.9%. This steady increase indicates that households and businesses had more income 

at their disposal, which is critical for supporting both consumption and savings: key components of economic 

resilience and expansion. 

The rise in GNDI has translated into higher consumer spending, as reflected in the growth of Private Final 

Consumption Expenditure (PFCE), which measures the total value of goods and services consumed by 

households. Per Capita PFCE has also maintained a consistent upward trend, growing from INR51,701 in FY14 

to INR1,37,813 in FY26 (SAE). In FY25 (FRE), Per Capita PFCE stood at INR1,27,627, which further increased 

to INR1,37,813 in FY26 (SAE), reflecting a growth of approximately 8.0%, highlighting strong consumer 

confidence and robust domestic demand. 
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Note: Data mentioned is in INR, FRE ï First Revised Estimates, SAE ï Second Advanced Estimates 

Source: PIB, New Series of Gross Domestic Product (GDP) Estimates with Base Year 2022-23 

 

2.5 Union Budget FY26-27 Highlights 

The Union Budget FY 2026ï27, presented by Finance Minister Nirmala Sitharaman, introduces a comprehensive 

set of measures aimed at stimulating economic growth, enhancing infrastructure, and fostering inclusive 

development. With a focus on sectors such as agriculture, MSMEs, infrastructure, innovation, and exports, the 

budget seeks to create a conducive environment for sustained economic expansion. 

¶ Capital Expenditure and Infrastructure Development 

In FY2026-27, the Union Budget has increased the public capex towards to INR 12.2 lakh crore from the previous 

INR 11.21 lakh crore (3.1% of GDP) which was earmarked in FY 2025ï26. To strengthen the confidence of 

private developers regarding risks during infrastructure development and construction phase, the budget proposed 

to set up an Infrastructure Risk Guarantee Fund to provide prudently calibrated partial credit guarantees to lenders. 

 

¶ Support for MSMEs 

Recognizing the pivotal role of Micro, Small, and Medium Enterprises (MSMEs) in India's economic landscape, 

the budget introduced a three-pronged approach to support the sector. The budget introduced a dedicated INR 

10,000 crore SME Growth Fund as well as proposed to top up the Self-Reliant India Fund set up in 2021, with 

INR 2,000 crore to continue support to micro enterprises and maintain their access to risk capital. With TReDS, 

more than INR 7 lakh crore has been made available to MSMEs. To leverage its full potential, the budget further 

proposed four measures: (i) mandate TReDS as the transaction settlement platform for all purchases from MSMEs 

by CPSEs, serving as a benchmark for other corporates; (ii) introduce a credit guarantee support mechanism 

through CGTMSE for invoice discounting on TReDS platform; (iii) link GeM with TReDS for sharing 

information with financiers about government purchases from MSMEs, encouraging cheaper and quicker 

financing; (iv) introduce TReDS receivables as asset-backed securities, helping develop a secondary market, 

enhancing liquidity and settlement of transactions. Moreover, Government will facilitate Professional Institutions 

such as ICAI, ICSI, ICMAI to design short-term, modular courses and practical tools to develop a cadre of 

óCorporate Mitrasô, especially in Tier-II and Tier-III towns, which will help MSMEs meet compliance 

requirements at affordable costs. 

 

¶ Establishment of dedicated Rare Earth Corridors 

A Scheme for Rare Earth Permanent Magnets was launched in November 2025. In line with that, the budget 

proposed to support the mineral-rich States of Odisha, Kerala, Andhra Pradesh and Tamil Nadu to establish 

dedicated Rare Earth Corridors to promote mining, processing, research and manufacturing.  

 

¶ Integrated Programmer for the Textile Sector 

The following Schemes have been announced: 

(a) The National Fibre Scheme for self-reliance in natural fibres such as silk, wool and jute, man-made fibres, and 

new-age fibres. 

(b) Textile Expansion and Employment Scheme to modernise traditional clusters with capital support for machinery, 

technology upgradation and common testing and certification centres. 

(c) A National Handloom and Handicraft programme to integrate and strengthen existing schemes and ensure targeted 

support for weavers and artisans. 

(d) Tex-Eco Initiative to promote globally competitive and sustainable textiles and apparels. 

(e) Samarth 2.0 to modernize and upgrade the textile skilling ecosystem through collaboration with industry and 

academic institutions. 

 

¶ Carbon Capture Utilization and Storage (CCUS) 

Aligning with the roadmap launched in December 2025, CCUS technologies at scale will achieve higher readiness 

levels in end-use applications across five industrial sectors, including, power, steel, cement, refineries and 

chemicals. An outlay of INR 20,000 crore is proposed over the next 5 years.  

 

¶ Municipal Bonds 
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To encourage the issuance of municipal bonds of higher value by large cities, the budget proposed an incentive of 

INR 100 crore for a single bond issuance 10 of more than INR 1000 crore. The current scheme under AMRUT 

which incentivises issuances up to INR 200 crore, will also continue to support smaller and medium towns. 

 

¶ Ease of Doing Business 

Individual Persons Resident Outside India (PROI) will be permitted to invest in equity instruments of listed Indian 

companies through the Portfolio Investment Scheme. It is also proposed to increase the investment limit for an 

individual PROI under this scheme from 5% to 10%, with an overall investment limit for all individual PROIs to 

24%, from the current 10%. 

 

¶ Hubs for Medical Value Tourism 

To promote India as a hub for medical tourism services, the budget proposed to launch a Scheme to support States 

in establishing five Regional Medical Hubs, in partnership with the private sector. These Hubs will serve as 

integrated healthcare complexes that combine medical, educational and research facilities. They will have AYUSH 

Centres, Medical Value Tourism Facilitation Centres and infrastructure for diagnostics, post-care and 

rehabilitation. These Hubs will provide diverse job opportunities for health professionals including doctors and 

AHPs. 

 

¶ Agriculture Related Schemes 

To diversify farm outputs, increase productivity, enhance farmersô incomes, and create new employment 

opportunities, the budget announced support schemes related to high value crops such as coconut, sandalwood, 

cocoa and cashew in coastal areas. Agar trees in Northeast and nuts such as, almonds, walnuts and pine nuts in 

hilly regions will also be supported. India is the worldôs largest producer of coconuts.  

About 30 million people, including nearly 10 million farmers, depend on coconuts for their livelihood. To further 

enhance competitiveness in coconut production, the Budget proposed a Coconut Promotion Scheme to increase 

production and enhance productivity through various interventions including replacing old and non-productive 

trees with new saplings/plants/varieties in major coconut growing States. A dedicated programme is proposed for 

Indian cashew and cocoa to make India self-reliant in raw cashew and cocoa production and processing, enhance 

export competitiveness and transform Indian Cashew and Indian Cocoa into premium global brands by 2030.  

Further, the Central Government will partner with State Governments to promote focused cultivation and post-

harvest processing to restore the glory of the Indian Sandalwood ecosystem. To rejuvenate old, low-yielding 

orchards and expand high-density cultivation of walnuts, almonds and pine nuts, the budget announced to support 

a dedicated programme to enhance farmer incomes and in bringing value addition by engaging youth. 

 

The Union Budget FY 2026ï27 presents a balanced approach to economic growth by addressing immediate 

consumption needs and laying the foundation for long-term sustainability. Through targeted investments in 

infrastructure, support for MSMEs, and sector-specific initiatives, the budget aims to foster an inclusive and 

resilient economy. These measures are expected to create new opportunities for financial institutions, as the 

growing demand for investment products will provide avenues for expansion and innovation in the financial 

services sector. 

 

3. Industry overview ï Agrochemical Industry 

 

3.1 Introduction 

 

The agrochemicals industry comprises a range of chemical and biological formulations used in agricultural practices 

to support crop production and farm productivity. Agrochemicals are applied across various stages of cultivation with 

the objective of enhancing crop yield, improving crop quality, and supporting efficient agricultural output. 

 

Agrochemicals primarily include fertilizers and pesticides, along with related inputs such as herbicides, fungicides, 

and other crop protection chemicals. Agrochemicals are primarily categorised into fertilizers and pesticides, which 

together form the core inputs applied during the crop production cycle. These products are used to enhance crop 

output, maintain crop health, and support efficient agricultural operations across a wide range of crops and farming 

systems. 

 

Fertilizers constitute a major segment of the agrochemicals industry and are used to improve soil fertility and provide 

essential nutrients required for plant growth. Fertilizers supply primary nutrients such as nitrogen, phosphorus, and 

potassium, as well as secondary and micronutrients, depending on crop and soil requirements. They are applied at 
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various stages of cultivation to support crop development, improve yield potential, and maintain soil nutrient balance. 

Fertilizers are available in multiple forms, including straight, complex, and specialty formulations, and are used across 

diverse agricultural applications. 

 

Pesticides represent another key segment of the agrochemicals industry and are used for crop protection purposes. 

Pesticides include insecticides, herbicides, and fungicides, which are applied to control, prevent, or eliminate pests, 

weeds, and diseases that may affect crop health and productivity. These products play an important role in 

safeguarding crops during different stages of growth by reducing potential losses arising from biological factors. 

Pesticides are formulated for use on a wide variety of crops and are distributed through established agricultural input 

supply channels. 

 

Overall, the agrochemicals industry represents a defined segment of the agricultural inputs sector, encompassing 

products used to support crop nutrition and crop protection. The industry includes a range of formulations designed 

for use at different stages of the cultivation cycle and across diverse agricultural practices. Agrochemicals form a 

foundational component of agricultural production systems and are utilized as part of routine farm management to 

support consistent crop output and quality. 

 

3.2 Market Segmentation 

Segment Category Description 

 By Product 

Fertilizers 

Chemical inputs used to enhance soil fertility and supply essential 

nutrients such as nitrogen, phosphorus, and potassium, thereby 
improving crop growth, yield, and quality. 

Pesticides 

 

Crop protection chemicals used to prevent, control, or eliminate pests, 

weeds, and diseases, including insecticides, herbicides, and 

fungicides, to safeguard crop productivity. 

Micronutrients 

Products formulated to supply trace elements required for plant 

growth in small quantities, used to correct nutrient deficiencies and 

support crop development. 

Bio-stimulants 

Biological or bio-based inputs used to enhance plant growth, nutrient 

efficiency, and stress tolerance, without directly providing nutrients or 

pest control. 

By Application Cereals and 

Grains 

Agrochemicals applied to staple food crops such as rice, wheat, and 

maize, which constitute a major share of global agricultural output. 

Oilseeds and 

Pulses 

Use of agrochemicals in crops such as soybean, mustard, lentils, and 

pulses to improve yield, oil content, and resistance to pests and 

diseases. 

Fruits and 

Vegetables 

Application of agrochemicals in high-value horticultural crops, with 

growing emphasis on quality, yield protection, and pest management. 

By Distribution 

Channel 

Distributors and 

Retailers 

Traditional channel involving agro-input distributors, dealers, and 

retailers supplying products directly to farmers. 

Direct Sales 
Sales made directly by manufacturers to large farmers, cooperatives, 

institutional buyers, or agribusiness entities. 

Online Sales 

Digital platforms and e-commerce channels facilitating direct access 

to agrochemical products, supported by increasing digital adoption in 

agriculture. 

 

3.3 Industry Value chain analysis  
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1. Raw Material Sourcing 

The value chain of the agrochemicals industry begins with the procurement of raw materials, including chemical 

intermediates, mineral-based inputs, biological substances, additives, and packaging materials. These inputs are 

sourced from domestic and international suppliers and are used in the manufacture and formulation of 

agrochemical products such as fertilizers, pesticides, micronutrients, and bio-stimulants. 

 

2. Product Development and Formulation 

This stage involves the development and formulation of agrochemical products through processes such as blending, 

processing, and formulation in accordance with prescribed specifications. Activities at this stage focus on ensuring 

product stability, consistency, and suitability for agricultural application, supported by testing and quality control 

procedures as required under applicable regulations. 

 

3. Manufacturing and Processing 

Manufacturing and processing activities involve the conversion of raw materials into finished agrochemical 

products. This stage includes production, formulation, packaging, and storage of agrochemical products in 

compliance with applicable safety, quality, and environmental standards. 

 

4. Distribution and Sales 

Finished agrochemical products are distributed through established supply channels, including distributors, 

dealers, retailers, cooperatives, and direct sales arrangements. Distribution networks facilitate the movement of 

products from manufacturing facilities to end users across agricultural markets. 

 

5. End Users 

The final stage of the value chain comprises end users, primarily farmers and agricultural enterprises, who utilize 

agrochemical products as part of routine agricultural practices for crop nutrition and crop protection across various 

crop categories. 

 

4. Global & Indian Agrochemical Industry 

 

4.1 Global Agrochemicals Industry 

The global agrochemicals industry is estimated at USD 251.30 billion in 2025 and is expected to reach USD 261.48 

billion in 2026. The market is further projected to reach USD 306.50 billion by 2030, reflecting a compound annual 

growth rate (CAGR) of 4.05% over the forecast period. 

 

 

 



 

 

132 

 

 

Source: Infomerics Analytics & Research 

The growth of the agrochemicals industry is underpinned by the increasing requirement for higher agricultural 

productivity to meet rising food demand from a growing global population. As urbanization continues to expand, the 

availability of arable land has become constrained, necessitating more efficient use of existing farmland. In this 

context, agrochemicals such as fertilizers and pesticides support crop nutrition and crop protection, thereby 

contributing to improved agricultural output. 

Further, evolving dietary preferences and the need for consistent food supply have led to greater emphasis on yield 

optimization and crop management practices. The adoption of modern agricultural technologies and improved 

farming practices has resulted in increased application of agrochemical products across various crop categories. 

Additionally, rising usage of agricultural chemicals in emerging economies, supported by increasing awareness of 

crop productivity requirements and government initiatives aimed at enhancing agricultural output, has contributed to 

sustained demand for agrochemical products, including fertilizers and crop protection chemicals. 

Regional Insights 
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Asia Pacific represents the largest regional market for agrochemicals, supported by extensive agricultural activity 

and the cultivation of a wide range of food and commercial crops. The region demonstrates broad-based usage of 

fertilizers and crop protection products across diverse farming systems. Agrochemical application is an integral part 

of agricultural practices in countries such as India, China, and other parts of Southeast Asia, reflecting the scale and 

intensity of crop production in the region. 

 

¶ North America 

North America is characterised by large-scale commercial farming and the widespread adoption of mechanised and 

technology-enabled agricultural practices. Agrochemicals are applied to support crop productivity, nutrient 

management, and pest control across multiple crop types. The region benefits from established supply chains and 

the presence of organised agrochemical manufacturers, which support the continued use of agricultural input 

products. 

 

¶ Europe 

Europeôs agrochemicals market operates within a structured regulatory environment governing agricultural input 

usage. Agrochemical products are used across various crops to maintain yield stability and crop protection, with 

increasing emphasis on controlled application practices. Market participants in the region focus on formulations that 

align with prevailing regulatory and sustainability frameworks. 

 

¶ South America 

South Americaôs agrochemicals market is driven by extensive cultivation of commercial and export-oriented crops. 

The application of agrochemicals supports crop nutrition and crop protection across large farming areas, contributing 

to consistent demand for agricultural input products. The region remains an important participant in global 

agricultural production systems. 

 

¶ Middle East and Africa 

The Middle East and Africa region reflects developing agrochemical usage across agricultural practices. 

Agrochemicals are applied to support crop production in both irrigated and rain-fed farming systems. Select markets 

within the region contribute to demand for fertilizers and crop protection products, particularly in areas focused on 

commercial agriculture. 

 

Industry Risk Disclosures 

 
 

1. Regulatory and Compliance Risks 

The agrochemicals industry is subject to extensive regulatory oversight across jurisdictions governing product 

approval, manufacturing, distribution, labelling, and usage. Changes in regulatory frameworks, approval timelines, 

or usage restrictions may affect the availability, formulation, or application of agrochemical products and may 

require industry participants to modify product offerings or processes. 

 

 

 

Regulatory and Compliance Risks

Exposure to Variability in Agricultural Activity

Raw Material Supply and Cost Risks

Environmental, Safety, and Usage-Related Risks
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Country Compliance Risk 

United States Agrochemical products must be registered prior to import and sale, and are subject to 

periodic review, residue tolerance reassessment, and updated labeling requirements. 

Regulatory reviews or litigation related to active ingredients may result in usage 

restrictions or cancellation. 

European Union Crop protection products are governed under Regulation (EC) No. 1107/2009, which 

follows a hazard-based approval system. Non-renewal of active substances, stricter 

environmental norms, and evolving sustainability targets may lead to withdrawal of 

approvals or reduced market access. 

Canada Agrochemicals are subject to re-evaluation under national pest management and 

environmental safety regulations. Revised risk assessments, changes in maximum residue 

limits (MRLs), and updated mitigation measures may affect product usage conditions. 

China Strengthened environmental compliance inspections, production licensing requirements, 

and regulatory tightening in chemical manufacturing may disrupt supply of technical 

materials and affect export continuity. 

 

2. Exposure to Variability in Agricultural Activity 

Demand for agrochemical products is dependent on agricultural activity and farmer input decisions, which may 

vary across seasons and crop cycles. Factors such as changes in cropping patterns, shifts in cultivation practices, 

or variations in farm-level input usage may result in fluctuations in demand for fertilizers, pesticides, 

micronutrients, and bio-stimulants. 

 

3. Raw Material Supply and Cost Risks 

The manufacture of agrochemical products requires chemical intermediates, mineral inputs, biological materials, 

and other raw materials. Disruptions in supply, dependence on external suppliers, or volatility in raw material 

prices may impact production planning, cost structures, and supply availability within the industry. 

 

4. Environmental, Safety, and Usage-Related Risks 

The agrochemicals industry operates in an environment of heightened scrutiny regarding environmental impact, 

product safety, and responsible usage. Concerns relating to environmental effects, residue levels, or improper 

application may influence regulatory actions, user preferences, and adoption of certain agrochemical products, 

which could affect demand patterns within the industry. 

 

Global Trends  

 

1. Increasing Focus on Crop Protection Solutions 

Crop protection chemicals, including insecticides, herbicides, and fungicides, continue to represent a significant 

component of the agrochemicals industry. The crop protection segment reflects ongoing emphasis on managing 

pests, weeds, and diseases to support crop health and reduce potential yield losses across agricultural systems. 

Increasing Focus on Crop Protection Solutions

Growing Adoption of Sustainable and Bio-Based Products

Integration of Technology in Agrochemical Application

Product and Formulation-Level Innovation

Evolving Agricultural Practices
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2. Growing Adoption of Sustainable and Bio-Based Products 

The agrochemicals industry has witnessed increasing development and adoption of bio-based inputs such as 

biopesticides and bio-stimulants. These products are being used alongside conventional agrochemicals as part of 

integrated crop management practices, reflecting a broader focus on sustainability-oriented agricultural inputs. 

 

3. Integration of Technology in Agrochemical Application 

Technological advancements have influenced the manner in which agrochemical products are developed and 

applied. The use of precision agriculture tools, digital monitoring systems, and data-enabled farming practices has 

supported more targeted application of agrochemicals, contributing to improved input management and 

application efficiency. 

 

4. Product and Formulation-Level Innovation 

Industry participants continue to develop improved formulations aimed at enhancing stability, application 

efficiency, and regulatory compliance. Such developments include formulation techniques designed to support 

controlled release and optimized delivery of agrochemical products across different crops and cultivation 

practices. 

 

5. Evolving Agricultural Practices 

Changes in agricultural practices and farm management approaches have influenced agrochemical usage patterns. 

The industry continues to adapt its product offerings to align with evolving cultivation methods and input 

application requirements across regions. 

 

4.2 Indian Agrochemicals Industry 

Indiaôs agrochemicals sector is one of the strategically significant segments within the broader chemicals and 

agriculture ecosystem, supporting crop productivity, food security, and export growth. The sector benefits from 

strong formulation capabilities, a well-established manufacturing base, and a wide distribution network catering to 

diverse agro-climatic conditions across the country. Its growth is supported by increasing farm productivity 

requirements, export competitiveness, and policy support for agricultural development. 

As per data published by Invest India, the Indian agrochemicals sector: 

¶ Was estimated at approximately USD 5.5 billion in 2023 

¶ Is projected to account for nearly 40% of Indiaôs overall chemical exports by 2040 

¶ Is the fourth-largest producer of agrochemicals globally 

¶ Is the second-largest exporter of agrochemicals worldwide 

The industry plays a significant role in strengthening Indiaôs position in the global crop protection and agricultural 

inputs market, supported by cost-competitive manufacturing, skilled technical expertise, and a strong export-

oriented formulation base. 

Production Trend ï Fertilizers 
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Source: CMIE, Infomerics Analytics & Research 

Fertilizer production in India remained largely stable during the initial part of the period under review, with 

production levels ranging between 37.61 million tonnes in 2012ï13 and 38.72 million tonnes in 2014ï15. This 

phase reflected steady production activity, indicating stable operating conditions and consistent capacity utilisation 

within the domestic fertilizer manufacturing sector. 

Subsequently, production witnessed an upward shift, increasing to 41.60 million tonnes in 2015ï16 and remaining 

at comparable levels through 2018ï19, with production recorded at 41.56 million tonnes in that year. The relative 

stability during this phase suggests a balance between production capacity and domestic demand, with limited 

volatility in output levels. 

From 2019ï20 onwards, output demonstrated a gradual increase, rising from 42.75 million tonnes in 2019ï20 to 

43.47 million tonnes in 2020ï21, and further to 43.54 million tonnes in 2021ï22. This progression reflects an 

improvement in production volumes compared to earlier periods. 

In the more recent years, output recorded a sharper increase, reaching 48.29 million tonnes in 2022ï23 and further 

increasing to 50.22 million tonnes in 2023ï24. Production peaked at 52.03 million tonnes in 2024ï25, followed by 

a marginal moderation to 51.98 million tonnes in 2025ï26, while remaining at elevated levels compared to historical 

averages. 

Overall, the sector has exhibited a long-term trend of stability followed by gradual growth, with volumes increasing 

from 38.86 million tonnes in 2011ï12 to 51.98 million tonnes in 2025ï26, reflecting sustained importance within 

the agricultural input ecosystem and the ability to scale output over time. 

IIP Index ï Fertiilisers 

The Index of Industrial Production (IIP) is a macro-economic indicator that measures changes in the level of 

industrial output in an economy over a period of time. It reflects the performance of the industrial sector, including 

manufacturing, mining, and electricity, by tracking variations in production volumes relative to a specified base 

year. IIP is used as an indicator of industrial activity and production momentum and provides insights into trends in 

industrial output. The index captures changes in physical production levels and does not reflect price movements, 

profitability, or company-specific performance. 
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Source: CMIE, Infomerics Analytics & Research 

The Index of Industrial Production (IIP) for the fertilizer segment indicates that industrial output experienced a brief 

moderation during the initial years of the period under review. The index declined from 100 in 2011ï12 to 96.7 in 

2012ï13, before gradually recovering to 98.1 in 2013ï14 and 99.4 in 2014ï15, reflecting a return towards base-

year production levels. 

From the mid-period onwards, fertilizer-related industrial production demonstrated a sustained improvement. The 

index increased to 106.3 in 2015ï16 and remained broadly stable at 106.6 during 2016ï17 and 2017ï18, indicating 

consistency in production activity and output levels remaining above the base year. 

In the later years of the period under review, the IIP showed a marked strengthening in output. The index rose from 

107.0 in 2018ï19 to 112.4 in 2021ï22, followed by a sharper increase to 133.5 in 2024ï25. The index remained 

broadly stable at 133.4 in 2025ï26, indicating sustained high levels of industrial output.  

 Overall, the IIP trend reflects a long-term upward trajectory in fertilizer manufacturing activity, with industrial 

output expanding materially over the period under review relative to the base year. 

WPI Index ï Fertilisers 

The Wholesale Price Index (WPI) measures changes in the prices of goods at the wholesale level over time. It 

reflects movements in the price environment faced by producers and suppliers and is commonly used to assess 

inflationary trends in input and output prices. WPI captures price variations relative to a specified base year and 

does not represent production volumes or consumption levels. 

Year  Fertilisers  

2011-12 100 

2012-13 113.5 

2013-14 116.5 

2014-15 118.9 

2015-16 121.4 

2016-17 118.7 

2017-18 117.1 

2018-19 121.1 

2019-20 123.1 

2020-21 123.6 

2021-22 129.6 

2022-23 144.8 
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2023-24 142.8 

2024-25 143.1 

2025-26 143.6 

Source: CMIE, Infomerics Analytics & Research 

The WPI for fertilisers indicates a clear upward movement in wholesale prices over the long term, relative to the 

base year 2011ï12 (Index = 100). In the initial phase, the index increased to 113.5 in 2012ï13 and further to 121.4 

in 2015ï16, reflecting a strengthening price environment during the early and mid-period. This was followed by a 

phase of moderation, with the index easing to 117.1 in 2017ï18, indicating temporary softening in fertiliser prices. 

From 2018ï19 onwards, fertiliser prices resumed an upward trajectory, with the index rising to 123.1 in 2019ï20 

and remaining elevated thereafter. A sharp increase was observed in 2022ï23, when the index reached 144.8, 

reflecting significantly higher wholesale price levels compared to earlier years. In the most recent period, the index 

moderated marginally to 143.1 in 2024ï25 and remained broadly stable at 143.6 in 2025ï26, indicating stabilisation 

at elevated price levels. 

Overall, the WPI trend suggests a structurally higher wholesale price environment for fertilisers over the period 

under review. This indicates sustained pricing strength in the segment, influenced by input cost dynamics, supplyï

demand conditions, and global commodity trends. 

Trade Dynamics ï Fertilisers 

 

Source: MEIDB, Infomerics Analytics & Research  

Fertilizer exports exhibited variability over the period under review. Exports stood at USD 104.96 million in FY 

2021 and declined to USD 84.30 million in FY 2022. Thereafter, exports increased significantly to USD 130.53 

million in FY 2023 and remained largely stable at USD 130.06 million in FY 2024, before rising further to USD 

162.11 million in FY 2025. The upward movement in FY 2023 and FY 2025 indicates strengthening outbound trade 

performance in the fertilizers segment during the latter part of the period. 

Fertilizer imports, however, remained substantially higher than exports throughout the period, reflecting structural 

import dependence in the segment. Imports increased from USD 6,872.76 million in FY 2021 to USD 12,766.00 

million in FY 2022 and further to USD 15,322.50 million in FY 2023. Thereafter, imports moderated to USD 

8,923.73 million in FY 2024 and further to USD 8,285.10 million in FY 2025. Despite the decline in FY 2024 and 

FY 2025, import levels remain materially higher than export levels. 
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Overall, the fertilizers segment reflects a trade deficit position over the period under review, with imports 

significantly exceeding exports, notwithstanding the improvement in export performance and moderation in import 

levels in the most recent financial years. 

 

Metric FY24 FY25 Growth (%) 

Exports (USD Million) 130.06 162.11 
24.64% 

Imports (USD Million) 8923.73 8285.1  
7.16%  

Source: MEIDB, Infomerics Analytics & Research  

During FY25, fertilisers exports recorded a notable increase, rising to USD 162.11 million from USD 130.06 million 

in FY24, reflecting a year-on-year growth of approximately 24.64%. The increase in export value indicates a 

strengthening of outward trade activity and suggests higher shipment volumes and/or improved realizations during 

the year. The expansion in exports highlights continued participation of domestic fertiliser producers in international 

markets and reflects the ability to service overseas demand across multiple geographies. 

In contrast, fertilisers imports declined during FY25, decreasing to USD 8,285.10 million from USD 8,923.73 

million in FY24, representing a reduction of approximately 7.16%. The decline in import value indicates moderated 

procurement levels during the year, which may reflect adjustments in sourcing volumes, inventory management, or 

substitution through domestic availability. Overall, the combined movement of higher exports and lower imports 

during FY25 resulted in a relatively improved trade position compared to the previous year, indicating a favourable 

shift in external trade dynamics for the fertilisers segment. 

 

Top Export and Import Destinations ï Fertilisers 

 

Top Export Destinations  

Major 

Countries 

FY 

2025 

Market 

Share (%) 

Nepal 46.64 28.80% 

Brazil 32.43 20.00% 

U.S.A 14.57 9.00% 

U.A.E 9.93 6.10% 

Mozambique 6.45 4.00% 

Total 162.11 100 
 

 

Top Import Destinations  

Major 

Countries 

FY 

 2025 

Market Share 

(%) 

Russia 1,839.91 22.20% 

Saudi Arabia 1,477.16 17.80% 

Oman 1,069.35 12.90% 

China 875.84 10.60% 

Morocco 806.76 9.70% 

Total 8,285.10 100 
 

  Source: MEIDB, Infomerics Analytics & Research  

On the export side, fertilisers exports during FY25 were primarily directed towards Nepal, which accounted for 

exports of USD 46.64 million, representing approximately 28.8% of total fertiliser exports. Brazil emerged as the 

second-largest destination, with exports valued at USD 32.43 million, contributing around 20.0% of total exports. 

The United States of America accounted for exports of USD 14.57 million, representing about 9.0%, while exports 

to the United Arab Emirates and Mozambique stood at USD 9.93 million (6.1%) and USD 6.45 million (4.0%), 

respectively. Collectively, these destinations accounted for a significant portion of total exports, while the remaining 

exports were spread across other markets, indicating a diversified export base with no single destination accounting 

for an overwhelming share. 

On the import side, fertilisers sourcing during FY25 remained relatively concentrated. Russia was the largest import 

source, with imports valued at USD 1,839.91 million, accounting for approximately 22.2% of total fertiliser imports. 

The fertilizer sectorôs import dependence is primarily driven by limited domestic availability of key raw 

materials such as rock phosphate and potash, which are essential for the production of phosphatic and potassic 

fertilizers. In addition, insufficient domestic production capacity relative to overall consumption requirements 

necessitates supplemental imports to bridge the demand supply gap. Rising demand for fertilizers ensure 

adequate availability across regions. 
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This was followed by Saudi Arabia at USD 1,477.16 million (17.8%) and Oman at USD 1,069.35 million (12.9%). 

Additional imports were sourced from China and Morocco, with import values of USD 875.84 million (10.6%) and 

USD 806.76 million (9.7%), respectively. Together, these countries accounted for a substantial share of total 

imports, reflecting a concentrated import structure with dependence on a limited number of key supplying regions. 

 

Production Trend ï Pesticides 

 

 

 

Source: CMIE, Infomerics Analytics & Research 

Pesticides production in India declined during the early part of the period under review, decreasing from 0.28 million 

tonnes in 2011ï12 to 0.12 million tonnes by 2014ï15, and further to 0.09 million tonnes in 2016ï17, reflecting 

reduced output levels. Production subsequently stabilised and showed a modest recovery to 0.13 million tonnes in 

2017ï18 and 0.14 million tonnes in 2018ï19. 

A sharp contraction was observed in 2019ï20, with production declining to 0.05 million tonnes, followed by a gradual 

improvement to 0.09 million tonnes in 2022ï23. In 2023ï24, production increased to 0.20 million tonnes, before 

moderating to 0.11 million tonnes in 2024ï25. Overall, the trend indicates variability in pesticides production over 

the period under review, with intermittent recovery following periods of decline. 

WPI Index - Pesticides 

Year  Pesticides  

2011-12 100 

2012-13 107.5 

2013-14 111.1 

2014-15 120.7 

2015-16 122.6 

2016-17 116.8 

2017-18 115.3 

2018-19 120.2 

2019-20 122.6 

2020-21 124.4 
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2021-22 132.1 

2022-23 143.4 

2023-24 132.8 

2024-25 128.8 

2025-26 131.8 

Source: CMIE, Infomerics Analytics & Research 

The Wholesale Price Index (WPI) for pesticides indicates a generally upward trend in wholesale prices over the period 

under review, relative to the base year 2011ï12 (Index = 100). The index increased steadily in the initial years, 

reaching 120.7 in 2014ï15 and 122.6 in 2015ï16, reflecting a strengthening price environment. 

This was followed by a phase of moderation, with the index easing to 116.8 in 2016ï17 and 115.3 in 2017ï18, before 

recovering to 120.2 in 2018ï19. In the subsequent years, pesticide prices continued to firm, with the index rising to 

132.1 in 2021ï22 and peaking at 143.4 in 2022ï23. 

In the most recent period, the index moderated to 132.8 in 2023ï24 and 128.8 in 2024ï25, before recovering slightly 

to 131.8 in 2025ï26, indicating partial stabilisation in wholesale prices while remaining above historical levels. 

Overall, the WPI trend for pesticides reflects a long-term increase in wholesale price levels relative to the base year, 

interspersed with periods of moderation. While prices have eased in the most recent years, the index remains elevated 

compared to earlier periods, indicating a structurally higher wholesale price environment for pesticides over the 

period under review. 

Trade Dynamics ï Pesticides 

 

Source: MEIDB, Infomerics Analytics & Research  

Pesticide exports remained relatively stable over the period under review, with exports amounting to USD 31.70 

million in FY 2021, USD 32.25 million in FY 2022, and USD 31.82 million in FY 2023. Exports moderated 

marginally to USD 31.40 million in FY 2024 and further to USD 30.40 million in FY 2025. The trend indicates a 

largely steady export base with limited volatility over the five-year period, suggesting stable overseas demand and 

consistent export positioning. 

In contrast, pesticide imports witnessed a significant decline during the same period. Imports stood at USD 290.45 

million in FY 2021 and decreased to USD 192.65 million in FY 2022, followed by a sharper reduction to USD 84.24 

million in FY 2023. Imports further declined substantially to USD 11.62 million in FY 2024 and remained at 

comparable levels at USD 11.08 million in FY 2025. The reduction in import levels over the period indicates a marked 

contraction in inbound trade for pesticides relative to earlier years. 

Overall, while exports have remained relatively stable with marginal moderation in FY 2024 and FY 2025, imports 

have declined significantly over the five-year period, reflecting a shift in trade dynamics within the pesticides segment 

during the period under review. 

3
1
.7

0

3
2
.2

5

3
1
.8

2

3
1
.4

0

3
0
.4

0

2
9
0
.4

5

1
9
2
.6

5

8
4
.2

4

1
1
.6

2

1
1
.0

8

0.00

50.00

100.00

150.00

200.00

250.00

300.00

350.00

FY21 FY22 FY23 FY24 FY25

In
  
U

S
D

 M
ill

io
n

Import Export Trend of Pesticides

EXPORTS IMPORTS



 

 

142 

 

 

Metric FY24 FY25 Growth (%) 

Exports (USD Million) 31.4 30.4 3.2% 

Imports (USD Million) 11.62 11.08 
4.6%  

Source: MEIDB, Infomerics Analytics & Research  

During FY25, exports of pesticides declined marginally to USD 30.4 million from USD 31.4 million in FY24, reflecting 

a year-on-year decrease of approximately 3.2%. The moderation in export value indicates a relatively stable external 

demand environment, with limited variation compared to the previous year. The decline appears moderate in nature 

and does not indicate a structural change in export performance over the period under review. 

Imports of pesticides also registered a decline during FY25, decreasing to USD 11.08 million from USD 11.62 million 

in FY24, representing a year-on-year reduction of approximately 4.6%. The reduction in imports suggests a moderation 

in sourcing levels, which may reflect adjustments in procurement volumes or inventory management compared to the 

preceding year. 

Overall, the pesticides trade profile during FY25 reflects a modest contraction in both exports and imports, indicating 

broadly stable trade activity with limited year-on-year volatility. The movement in trade values suggests continuity in 

cross-border operations, with no material deviation from recent trends. 

Top Export and Import Destinations - Pesticides 

Top Export Destinations  

Major Countries 

FY 

 2025 

Market 

Share (%) 

Brazil 3.99 13.1 

U.S.A  3.99 13.1 

Vietnam 3.58 11.8 

Nepal 2.41 7.9 

Indonesia 1.65 5.4 

Total 30.40 100.0 
 

Top Import Destinations  

Major 

Countries 

FY 

 2025 

Market Share 

(%) 

China 7.75 69.9% 

Russia 1.06 9.6% 

Hong Kong 0.91 8.2% 

Japan 0.58 5.2% 

U.S.A 0.49 4.4% 

Total 11.08 100.0% 
 

Source: MEIDB, Infomerics Analytics & Research  

Exports are spread across a diversified set of international markets, indicating a balanced geographic distribution. Brazil 

and the United States of America are the largest export destinations, each accounting for approximately 13.1% of total 

exports. These are followed by Vietnam, which contributes about 11.8%, and Nepal at 7.9%, while Indonesia accounts 

for 5.4%. Overall, the export profile reflects broad-based market access across developed and emerging economies, 

with no single geography accounting for a disproportionate share. 

In contrast, the import profile exhibits a higher degree of concentration. China constitutes the primary sourcing market, 

accounting for approximately 69.9% of total imports, indicating significant dependence on a single geography. Other 

countries such as Russia (9.6%), Hong Kong (8.2%), Japan (5.2%), and the United States of America (4.4%) contribute 

smaller shares. This import structure reflects a concentrated sourcing pattern, supplemented by secondary procurement 

from multiple regions. 

 

5.  Market Dynamics ï Agrochemicals Industry 

5.1 Growth Drivers 

The dip in pesticide imports during the period under review may be attributable to increasing regulatory scrutiny 

and quality control measures aimed at curbing the circulation of counterfeit and low-quality products. The pesticides 

sector faces challenges from such sub-standard products, which are often cheaper and more easily available in the 

market and may contain unsafe ingredients, posing risks to farmers, crops, the environment, and public health. In 

addition, uneven trade practices and weak regulatory oversight in certain markets can result in compliance issues 

and product rejections, thereby impacting. 
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The agrochemicals industry forms a core component of modern agricultural systems by supporting crop nutrition, crop 

protection, and yield optimization. The industryôs growth is supported by long-term structural shifts in agriculture, 

including the need to enhance productivity, manage crop risks, and adopt improved farming practices. These factors 

collectively contribute to sustained demand for fertilizers, pesticides, micronutrients, and bio-based agricultural inputs 

across global markets. 

Market Drivers and Impact Assessment  

 

(All values represent directional impact based on industry estimates and qualitative analysis) 

Driver 1ï2 Years 3ï4 Years 5ï7 Years 

1. Increasing Need to Enhance Crop Yields High High High 

2. Expansion of Commercial Agriculture in Emerging 
Economies 

Medium High High 

3. Adoption of Modern Farming Practices Medium High High 

4. Technological Integration in Agriculture Medium Medium High 

5. Product Innovation and Formulation Development Medium Medium High 

6. Growth of Bio-Based and Sustainable Agrochemicals Medium High High 

7. Rising Use of Micronutrients and Specialty Inputs High High High 

8. Intensification of Protected and Greenhouse Cultivation Medium Medium High 

   Source: Infomerics Analytics & Research 

 

Detailed Driver Commentary 

 

1. Increasing Need to Enhance Crop Yields 

Rising pressure on agricultural systems to improve output from limited arable land has increased reliance on 

agrochemical products. Fertilizers and crop protection chemicals continue to play an important role in supporting 

plant growth and minimizing yield losses. 

 

2. Expansion of Commercial Agriculture in Emerging Economies 

Developing regions are witnessing a gradual shift from subsistence farming to commercial and semi-commercial 

agriculture. This transition has resulted in higher adoption of agrochemicals as farmers seek consistent yields, 

improved crop quality, and better farm productivity. 

 

3. Adoption of Modern Farming Practices 

The adoption of improved agricultural practices, including mechanized farming and scientific crop management, has 

supported increased usage of agrochemical inputs. These practices emphasize efficient nutrient management and 

effective pest and disease control. 

 

4. Technological Integration in Agriculture 

Advancements in agricultural technology, including precision farming and digital crop monitoring tools, have 

enabled more targeted and efficient application of agrochemicals. Technology-driven farming practices support 

optimized input usage and improved crop management outcomes. 

 

5. Product Innovation and Formulation Development 

Continuous innovation in agrochemical formulations has supported the development of more efficient and 

application-specific products. Improved formulations enhance product effectiveness, stability, and ease of 

application across different crops and climatic conditions. 

 

6. Growth of Bio-Based and Sustainable Agrochemicals 

The increasing focus on sustainability has encouraged the development and adoption of bio-based agrochemicals 

such as biopesticides and bio-stimulants. These products complement conventional agrochemicals and support 

environmentally compatible farming practices. 

 

7. Rising Use of Micronutrients and Specialty Inputs 
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Greater awareness of soil health and crop nutrition has driven demand for micronutrients and specialty agrochemical 

products. These inputs are increasingly used to address nutrient deficiencies and improve crop quality. 

 

8. Intensification of Protected and Greenhouse Cultivation 

The expansion of greenhouse and protected cultivation practices has supported demand for specialized 

agrochemicals. Controlled farming environments require precise nutrient and pest management, increasing reliance 

on tailored agrochemical solutions. 

 

5.2 Challenges 

The agrochemicals industry operates within a complex regulatory, environmental, and operational environment. 

Several structural and external factors pose challenges that influence product development, market access, and 

adoption patterns across regions. 

Market Challenges and Impact Assessment  

(All values represent directional impact based on industry estimates and qualitative analysis) 

Challenge 1ï2 Years 3ï4 Years 5ï7 Years 

1. Stringent Regulatory and Approval Requirements 
High High High 

2. Environmental and Health-Related Concerns 
Medium High High 

3. Rising Costs of Raw Materials and Manufacturing 
High Medium Medium 

4. Resistance Development in Pests and Weeds 
Medium High High 

5. Fragmented Market Structure and Competitive Intensity 
Medium Medium Medium 

     Source: Infomerics Analytics & Research 

Detailed Overview of Challenges 

 

1. Stringent Regulatory and Approval Requirements 

Agrochemicals are subject to extensive regulatory oversight relating to product registration, usage norms, and 

environmental safety. Changes in regulations and lengthy approval processes may affect product availability and 

delay the introduction of new formulations. 

 

2. Environmental and Health-Related Concerns 

Growing concerns regarding the environmental and health impacts of chemical-based agrochemicals have increased 

public and regulatory scrutiny. This has influenced usage patterns and contributed to growing preference for 

alternative farming practices in certain markets. 

 

3. Rising Costs of Raw Materials and Manufacturing 

The production of agrochemicals depends on chemical intermediates and energy-intensive processes. Volatility in 

raw material prices and supply chain disruptions can impact production costs and pricing stability within the industry. 

 

4. Resistance Development in Pests and Weeds 

The increasing resistance of pests, weeds, and diseases to existing agrochemical products presents a significant 

challenge. Addressing resistance requires continuous innovation and development of new or improved formulations. 

 

5. Fragmented Market Structure and Competitive Intensity 

The agrochemicals market comprises many global and regional participants offering a wide range of products. 

Intense competition and pricing pressures can impact margins and require sustained investment in research, 

branding, and distribution networks. 

6. Government Initiative and Policy support 

 

1. Nutrient-Based Subsidy (NBS) Scheme 

     The Nutrient-Based Subsidy (NBS) Scheme governs the subsidy structure for phosphatic and potassic (P&K) 

fertilizers. Under this framework, subsidies are provided on a per-nutrient basis for essential nutrients such as 

nitrogen, phosphorus, potassium, and sulphur. The objective of the scheme is to promote balanced fertilization and 
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improve nutrient use efficiency. The NBS regime allows fertilizer manufacturers and marketers to determine the 

retail price of P&K fertilizers, subject to applicable regulations, while receiving fixed subsidy support from the 

Government. The scheme influences nutrient consumption patterns and supports rationalized fertilizer application 

practices. 

 

2. Neem Coated Urea Policy 

    Under the Neem Coated Urea Policy, it is mandated that all domestically produced and imported urea for agricultural 

use be neem coated. The policy aims to enhance nitrogen use efficiency, reduce diversion of urea for non-agricultural 

purposes, and improve soil health outcomes. Neem coating slows the release of nitrogen, leading to better absorption 

by crops and reduced nutrient loss. This policy has had a structural impact on the fertilizer segment by standardizing 

formulation practices and influencing urea consumption dynamics. 

 

3. PM-PRANAM (Promotion of Alternate Nutrients for Agriculture Management) 

    PM-PRANAM is an initiative designed to encourage the balanced and judicious use of fertilizers and promote the 

adoption of alternative and bio-based nutrient sources. The scheme seeks to reduce excessive dependence on 

conventional chemical fertilizers and incentivize states to adopt nutrient efficiency measures. By encouraging 

balanced fertilization and alternative nutrient adoption, PM-PRANAM has implications for both traditional fertilizer 

usage and the growth of specialty inputs such as micronutrients and bio-stimulants. The initiative reflects a policy 

shift toward sustainability and improved nutrient management practices within the agricultural ecosystem. 

 

4. Dedicated Chemical Parks Scheme 

    The Union Budget 2026ï27 proposed the establishment of three dedicated Chemical Parks with a budgetary 

allocation of 600 crore in the BE FY 2026-27 to support cluster-based manufacturing infrastructure. These parks 

are aimed at strengthening domestic chemical manufacturing, reducing reliance on imports, and enhancing 

competitiveness, including in segments such as crop protection chemicals and related agrochemical inputs 

 

7. Technology and Digital Transformation in the Industry 

Technological and digital transformation has increasingly influenced the agrochemicals industry by reshaping product 

development, manufacturing processes, and on-field application practices. The integration of digital tools and 

advanced technologies has enabled more efficient use of agrochemical inputs, improved decision-making in 

agriculture, and enhanced alignment with evolving farming practices. Key Technological and digital transformation 

in the industry are: 

1. Precision Agriculture and Input Optimization 

      Precision agriculture technologies enable site-specific and crop-specific application of agrochemicals. The use of 

advanced equipment and monitoring tools supports accurate dosing and efficient utilization of fertilizers and crop 

protection products, improving application effectiveness. 

 

2. Digital Farming Platforms and Advisory Tools 

      Digital farming platforms integrate data related to soil conditions, weather patterns, and crop health to support 

informed farm-level decision-making. These tools assist farmers in planning timely and appropriate agrochemical 

applications, improving overall crop management. 

 

3. Advancements in Agrochemical Formulations 

      Technological progress has supported the development of improved agrochemical formulations with enhanced 

stability and application efficiency. Innovations in formulation design contribute to better performance under varied 

agronomic and climatic conditions. 

 

4. Automation and Digitalization in Manufacturing Operations 

      The adoption of automation and digital process controls in manufacturing has improved operational efficiency and 

consistency. Digital systems support better monitoring of production processes, quality standards, and compliance 

requirements. 

 

5. Digital Integration Across Supply Chains 



 

 

146 

 

      Digital tools are increasingly used to manage inventory, logistics, and distribution networks within the 

agrochemicals industry. These systems enhance traceability, improve coordination, and support timely availability 

of products across markets. 

 

6. Remote Sensing and Crop Monitoring Technologies 

       Remote sensing technologies, including satellite-based imagery and aerial monitoring tools, support real-time 

assessment of crop conditions. Early identification of pest or disease incidence enables targeted agrochemical 

intervention and improved response efficiency. 

 

8. PESTEL Analysis of the Industry 

The PESTEL framework provides a structured assessment of the external macro environmental factors that influence the 

industryôs operating landscape. It examines the political, economic, social, technological, environmental, and legal 

dimensions that collectively shape industry performance, regulatory evolution, and strategic direction. This analysis 

enables a comprehensive understanding of the opportunities and challenges impacting market stability, investment 

potential, and long-term sectoral growth. 

Factor Key Insights and Implications 

Political ¶ Government focus on food security and agricultural productivity supports the 
continued use of fertilizers, pesticides, micronutrients, and bio-stimulants. 

¶ Agricultural subsidy and support frameworks influence affordability and 

consumption patterns of fertilizers and crop protection products. 

¶  Trade policies, importïexport regulations, and tariff structures affect the 

sourcing and competitiveness of agrochemical products. 

¶ Geopolitical developments influence the availability of key raw materials used in 

fertilizer and pesticide manufacturing. 

¶ Public investment in irrigation, rural infrastructure, and farm mechanization 

supports higher agrochemical usage. 

¶ Policy initiatives promoting balanced nutrient management indirectly support 

specialty products such as micronutrients and bio-stimulants. 
 

Economic ¶ Demand for agrochemicals is closely linked to farm income levels, cropping 

intensity, and agricultural profitability. 

¶ Volatility in raw material, energy, and logistics costs impacts production 

economics across agrochemical segments. 

¶ Foreign exchange fluctuations affect the cost of imported inputs and export 

realizations for agrochemical products. 

¶ Fertilizer and pesticide usage patterns vary with crop price realizations and 

seasonal agricultural cycles. 

¶ Capital intensity in manufacturing and distribution influences cost structures, 

particularly for specialty and formulated products. 

¶ Economic conditions in agrarian regions influence farmersô input purchasing 

decisions. 

 

Social ¶ Increasing farmer awareness regarding crop yields and soil health supports 
adoption of fertilizers and micronutrients. 

¶ Growing emphasis on sustainable farming practices has increased interest in 
bio-stimulants and balanced input usage. 

¶ Concerns related to food safety influence pesticide usage norms and crop 
protection practices. 

¶ Education, extension services, and advisory programs impact adoption of 
modern agrochemical solutions. 

¶ Changing farmer demographics influence acceptance of new technologies 
and specialty agrochemical products. 

¶ Social perception of chemical usage affects regulatory scrutiny and product 

preference trends. 
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Technological ¶ Advancements in formulation chemistry improve the efficacy and stability of 

fertilizers and pesticides. 

¶ Precision agriculture technologies enable targeted and efficient application of 

agrochemicals. 

¶ Digital advisory platforms support data-driven nutrient and crop protection 

management. 

¶ Controlled release and specialty formulations improve input efficiency and 

reduce wastage. 

¶ Automation and process control technologies enhance manufacturing 

consistency and quality assurance. 

¶ Digital Integration Across Supply Chains Improves Inventory Management 
and Product Traceability. 

 

Environmental ¶ Soil health considerations support balanced fertilizer usage and increased 

adoption of micronutrients. 

¶ Water availability and irrigation practices influence fertilizer application 
efficiency. 

 

¶ Environmental impact concerns shape pesticide selection and application 

methods. 

 

¶ Climate variability increases the need for effective crop protection solutions. 

 

Legal ¶ Agrochemical products are subject to registration, approval and compliance 

requirements 

¶ Manufacturing and quality standards govern fertilizer and pesticide production 

processes. 

¶ Usage restrictions apply to certain pesticide active ingredients based on 
regulatory assessments. 

¶ Re-registration on renewal processes impact the lifecycle management of 

agrochemical product. 

¶ Regulatory timelines and procedural requirements influence the introduction of 

new agrochemical formulations 

 

 

9. Competitive Landscape  

The agrochemicals industry operates in a competitive environment marked by the presence of various participants 

offering a wide range of crop nutrition and crop protection products. Competition exists across both high-volume products 

such as fertilizers and pesticides, as well as specialty segments including micronutrients and bio-stimulants. Market 

positioning is influenced by operational capabilities, regulatory readiness, market access, and the ability to serve diverse 

agricultural requirements across crop cycles. 

 

9.1 Key Factors Shaping Competition 

Competition in the agrochemicals industry is shaped by a combination of structural, operational, and market-

oriented factors. These factors determine how effectively companies can sustain their presence, expand market 

reach, and respond to evolving agricultural practices across product categories. 

1. Product Portfolio and Range 

Companies with a diversified product portfolio across fertilizers, pesticides, micronutrients, and bio-stimulants are 

better positioned to cater to varied crop needs and farming practices. A broader range of products allows 

manufacturers to address multiple stages of the crop cycle and engage more consistently with farmers. 

 

2. Regulatory Compliance Capabilities 

Compliance with regulatory requirements related to product approvals, manufacturing standards, and usage norms 

plays an important role in shaping competition. Companies with established compliance systems are better equipped 

to ensure product continuity and manage regulatory changes across markets. 
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3. Research and Product Development 

Ongoing research and development supports improvement in product formulations and adaptation to evolving crop 

and soil requirements. In segments such as pesticides, micronutrients, and bio-stimulants, product effectiveness and 

consistency influence competitive positioning and farmer acceptance. 

 

4. Distribution Network and Market Access 

A strong distribution network enhances market reach and product availability, particularly in rural and semi-urban 

regions. Effective distribution enables timely supply of agrochemical products and supports deeper penetration 

across key agricultural markets. 

 

5. Pricing and Cost Efficiency 

Pricing remains an important competitive factor, especially in commodity fertilizer and crop protection segments. 

Companies with efficient sourcing, manufacturing scale, and cost management are better positioned to remain 

competitive in price-sensitive markets. 

 

6. Brand Presence and Farmer Relationship 

Brand recognition and trust built through consistent product performance influence purchasing decisions in the 

agrochemicals industry. Long-term relationships with farmers and distributors support repeat demand and 

strengthen competitive positioning. 

 

9.2 Competitive Strategies 

Participants in the agrochemicals industry adopt a range of competitive strategies to strengthen market presence, maintain 

relevance across crop cycles, and respond to evolving agricultural practices. These strategies focus on product 

positioning, operational efficiency, regulatory alignment, and market access, enabling companies to operate across both 

high-volume and specialty agrochemical segments. Key  competitive strategies in the industry are: 

1. Diversification Across Product Categories 

Companies pursue diversification across fertilizers, pesticides, micronutrients, and bio-stimulants to reduce 

dependence on any single product segment. A diversified portfolio enables participation across multiple stages of 

the crop lifecycle and supports stable revenue streams. 

 

2. Focus on Specialty and Value-Added Products 

In addition to commodity products, companies increasingly focus on specialty offerings such as micronutrients and 

bio-stimulants. These products support differentiation, improve margins, and align with evolving nutrient 

management and crop care practices. 

 

3. Strengthening Distribution and Market Reach 

Expanding and strengthening distribution networks remains a key strategy to improve product availability and 

market penetration. Strong channel relationships enable companies to reach a wider farming base and respond 

effectively to seasonal demand patterns. 

 

4. Cost Optimization and Operational Efficiency 

Companies focus on optimizing procurement, manufacturing, and logistics to manage cost pressures. Operational 

efficiency supports competitive pricing, particularly in segments where price sensitivity remains high. 

 

5. Regulatory Alignment and Product Continuity 

Maintaining compliance with regulatory requirements is a critical strategic focus. Companies invest in systems and 

processes to ensure product approvals, renewals, and adherence to usage norms, supporting uninterrupted market 

presence. 

 

6. Incremental Innovation in Formulations 

Rather than disruptive changes, companies often pursue incremental improvements in formulations to enhance 

effectiveness, ease of application, and compatibility with farming practices. Such innovation supports product 

relevance without increasing complexity. 

9.3 Barriers to Entry 
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The agrochemicals industry is characterized by multiple entry barriers arising from regulatory requirements, capital 

intensity, technical expertise, and market access constraints. These barriers influence the ability of new participants to 

enter the industry and scale operations across fertilizers, pesticides, micronutrients, and bio-stimulants. Key barriers to 

entry are: 

1. Regulatory Approvals and Compliance Requirements 

The agrochemicals industry is governed by detailed regulatory frameworks covering product registration, 

manufacture, sale, and usage. Crop protection products are subject to approval and oversight under legislation such 

as the proposed Pesticides Management Bill, administered by the Ministry of Agriculture and Farmers Welfare, with 

regulatory supervision by bodies such as the Central Insecticides Board and Registration Committee. Compliance 

with testing, registration, labeling, and periodic review requirements involves significant time, cost, and procedural 

complexity, which acts as a meaningful barrier for new entrants.  

 

2. High Capital and Infrastructure Requirements 

Manufacturing and distributing agrochemicals require significant investment in production facilities, quality control 

systems, storage infrastructure, and logistics. The capital intensity is higher for products such as fertilizers and 

formulated crop protection chemicals, creating entry constraints for smaller players. 

 

3. Technical and Formulation Expertise 

Development of effective agrochemical products requires technical knowledge in chemistry, agronomy, and 

formulation science. In segments such as pesticides, micronutrients, and bio-stimulants, product efficacy and 

consistency depend on specialized expertise, which limits entry by inexperienced participants. 

 

4. Established Distribution and Market Access 

Access to established distribution networks and dealer relationships is critical for reaching end users. New entrants 

face challenges in building last-mile connectivity and competing with existing players that have long-standing 

channel relationships. 

 

5. Brand Trust and Farmer Acceptance 

Purchasing decisions in the agrochemicals industry are influenced by product performance and reliability. 

Established brands benefit from farmer trust built over time, making it difficult for new entrants to gain acceptance 

without demonstrated field performance. 

 

6. Economies of Scale and Cost Competitiveness 

Existing players benefit from scale advantages in procurement, manufacturing, and logistics. New entrants may face 

cost disadvantages until sufficient scale is achieved, particularly in price-sensitive segments such as fertilizers and 

certain crop protection products. 

9.4 Consolidation Trends 

Consolidation in the agrochemicals industry is evolving as a strategic response to regulatory intensity, cost pressures, 

and changing demand patterns across fertilizers, pesticides, micronutrients, and bio-stimulants. These trends reflect how 

industry participants are reshaping scale, portfolios, and market access rather than merely expanding capacity. Various 

trends in the industry are: 

1. Consolidation of Registered Product Portfolios 

There is a visible trend of consolidation of registered pesticide and specialty agrochemical portfolios, as maintaining 

registrations has become increasingly cost- and time-intensive. Players with limited compliance capabilities are 

divesting or discontinuing products, while larger participants consolidate approved actives and formulations under 

fewer entities. 

 

2. Shift of Consolidation Focus Toward Specialty Products 

Consolidation activity is increasingly centered on micronutrients and bio-stimulants rather than bulk fertilizers. 

Companies are acquiring or absorbing specialty product lines to strengthen presence in higher-value segments. 

 

3. Distribution Networks Becoming Consolidation Targets 

Market access is driving consolidation, with companies seeking to combine manufacturing or formulation 

capabilities with established dealer and retailer networks. Control over distribution is emerging as a key 

consolidation lever. 



 

 

150 

 

 

4. Preference for Portfolio Expansion Over Capacity Expansion 

Consolidation is increasingly driven by portfolio acquisition rather than greenfield capacity addition. Companies 

prefer acquiring existing products with market acceptance instead of developing new formulations from scratch. 

 

5. Rationalisation of Overlapping Brands and Products 

Post-consolidation, companies are streamlining overlapping brands, formulations, and SKUs. This trend is leading 

to narrower but stronger product portfolios and lower regulatory maintenance burden. 

 

6. Exit of Small and Sub-Scale Manufacturers 

Smaller players with limited scale or compliance capability are gradually exiting certain product categories. This 

trend is reducing fragmentation, particularly in regulated and formulation-heavy segments. 

 

9.5 Key Indian Players 

1. UPL Limited 

UPL Limited is a diversified provider of agricultural solutions engaged in the manufacture and distribution of crop 

protection products, natural solutions, and related agricultural inputs. The Company operates across the agricultural 

value chain, with a sales presence in more than 140 countries and a portfolio comprising over 14,000 product 

registrations, enabling participation across multiple crops and geographies. Its operations are supported by 44 

manufacturing facilities and 25 research and development facilities, reflecting its integrated production and 

innovation capabilities. UPL employs over 12,000 personnel globally and serves a broad customer base including 

smallholder farmers, large commercial farms, and agricultural cooperatives. 

 

2. Rallis India Limited 

Rallis India Limited is a subsidiary of Tata Chemicals Limited and is engaged in providing a wide range of agri-

input solutions across crop protection, crop nutrition, seeds, and plant growth nutrients. The Company has 

established a presence across the agricultural value chain and offers a diversified product portfolio comprising 

pesticides, fungicides, insecticides, seeds, and nutrition solutions, 

catering to varied crop and farming requirements. Rallis follows a 

research- and science-led approach to product development, with a 

focus on innovation aimed at improving farm productivity. Its 

operations are supported by a well-established and penetrative 

distribution network, with a large base of dealers and retailers enabling 

extensive reach across agricultural regions, along with export presence 

across multiple overseas markets. The Companyôs emphasis on product 

quality, innovation, and farmer-centric solutions has contributed to its 

reputation as a trusted agri-input solutions provider. 

 

 

10. Future Outlook 

The Indian agrochemicals industry is expected to retain its strategic 

importance within both the domestic agricultural ecosystem and the broader 

chemicals sector. As the fourth-largest producer of agrochemicals globally 

and the second-largest exporter worldwide, India has established a strong 

position in formulation manufacturing and export-oriented production. This 

structural strength, supported by technical expertise and a diversified 

product portfolio, is expected to underpin continued industry stability and 

growth. 

The sectorôs projected contribution of approximately 40% to Indiaôs overall 

chemical exports by 2040 reflects its increasing significance within the 

countryôs export framework. Indiaôs cost ï competitive manufacturing base, compliance capabilities, and wide portfolio 

of registered products position it to benefit from evolving global supply chain realignments and sustained demand for 

crop protection solutions across multiple geographies. 
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Domestically, the industry is expected to evolve in line with changing agricultural practices, including greater emphasis 

on balanced fertilization, improved nutrient efficiency, and adoption of specialty inputs such as micronutrients and bio-

stimulants. Regulatory oversight, sustainability-focused initiatives, and technological integration in farming practices 

may influence product mix and usage patterns. Overall, the Indian agrochemicals industry is expected to demonstrate 

steady expansion, supported by its integrated value chain, export competitiveness, and alignment with long-term 

agricultural productivity objectives. 
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OUR BUSINESS 

 

Some of the information in this section, including information with respect to our plans and strategies, contain forward-

looking statements that involve risks and uncertainties. You should read ñForward-Looking Statementsò on page 13 of 

this Draft Prospectus for a discussion of the risks and uncertainties related to those statements and also ñRisk Factorsò, 

ñRestated Financial Statementò and ñManagementôs Discussion and Analysis of Financial Position and Results of 

Operationsò on pages 17, 238 and 296, respectively, for a discussion of certain factors that may affect our business, 

financial condition or results of operations. Our actual results may differ materially from those expressed in or implied 

by these forward-looking statements. 

In this chapter, unless the context requires otherwise, in relation to business operations, any reference to the terms 

ñJaikisan Agrotech India Limitedò, ñJaikisanò, ñweò, ñusò and ñourò refers to our Company. Unless stated otherwise, 

the financial information in this section is as per our Restated Financial Statements prepared in accordance with the 

Accounting Standard set forth in the Draft Prospectus. 

 

Our Financial Year ends on March 31 of each year, so all references to a particular ñFinancial Yearò and ñFYò are to 

the 12-months period ended March 31 of that financial year. All references to a year are to that Financial Year, unless 

otherwise noted.  Unless otherwise indicated or the context otherwise requires, the financial information for Financial 

year 2026, Financial year 2025 and Financial Year 2024 with the Accounting Standard set forth in the Draft 

Prospectus.included herein is derived from the Restated Financial Statements, included in this Draft Prospectus, which 

have been derived from our audited financial statements and restated in accordance with the SEBI ICDR Regulations 

and other applicable law, as amended from time to time. For further information, see chapter titled ñRestated Financial 

Statementsò on page 238. Also see, ñPresentation of Financials, Industry and Market Dataò on page 15 of this Draft 

Prospectus. We have included various operational and financial performance indicators in this Draft Prospectus, many 

of which may not be derived from our Restated Financial Statements. The manner in which such operational and financial 

performance indicators are calculated and presented, and the assumptions and estimates used in such calculations, may 

vary from that used by other companies in India and other jurisdictions. Investors are accordingly cautioned against 

placing undue reliance on such information in making an investment decision and should consult their own advisors and 

evaluate such information in the context of the Restated Financial Statements and other information relating to our 

business and operations included in this Draft Prospectus. 

OVERVIEW 

Our Company was incorporated on August 28, 2021, under the name and style of ñJaikisan Agrotech India Private 

Limitedò as a private limited company under the provisions of the Companies Act, 2013, pursuant to a Certificate of 

Incorporation issued by the Registrar of Companies, Central Registration Centre, bearing Corporate Identification 

Number (ñCINò) U24290MH2021PTC366463. Subsequently, our Company was converted into a public limited 

company pursuant to a resolution passed by our Shareholders at an Extraordinary General Meeting held on November 

26, 2025, and consequently, the name of our Company was changed to ñJaikisan Agrotech India Limitedò. A fresh 

Certificate of Incorporation consequent upon conversion to a public limited company was issued by the Registrar of 

Companies, Central Processing Centre, on December 17, 2025. with CIN No. U24290MH2021PLC366463. Thereafter, 

pursuant to a Special Resolution passed by the Shareholders of our Company on May 07, 2026, the Main Objects Clause 

of the Memorandum of Association of our Company was amended to, inter alia, align the objects of the Company with 

its existing business activities. Consequent to such alteration of the Memorandum of Association and change in the 

industrial activity classification, the Registrar of Companies issued a Certificate of Registration of the Special Resolution 

dated May 22, 2026, and the Corporate Identification Number (ñCINò) of our Company was changed 

U20210MH2021PLC366463 

Jaikisan Agrotech India Limited is an integrated agri-solutions company engaged in the manufacturing, processing, 

formulation, marketing, and distribution of a diversified portfolio of agricultural input products spanning Pesticides, 

Fertilizers, Micronutrients, NPK Water-Soluble Fertilizers, Plant Growth Regulators (Bio-Stimulants), and Seeds. The 

Company operates with an end-to-end solutions approach designed to support crop productivity, soil health, plant growth, 

and yield enhancement across a wide range of crops and agro-climatic conditions. Its multi-segment product portfolio 

enables it to cater to varying farmer requirements while reducing dependence on any single product category and 

supporting revenue stability across agricultural cycles. The Company undertakes formulation and packaging through a 

systematic production process supported by quality checks and in-house testing infrastructure, ensuring compliance with 

internal standards and product consistency. Its dealer-centric distribution model leverages a network of agri-input dealers 

for market penetration, supported by field demonstrations, crop trials, dealer engagement programs, and institutional 

sales. The Company also undertakes seed production through structured contract farming arrangements, enabling 

traceability, quality control, and assured procurement while providing dealers with technical support and price stability. 
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Procurement of raw materials is carried out through diversified suppliers based on quality, cost, and reliability 

considerations to mitigate supply-chain risks and ensure uninterrupted operations. The business is led by experienced 

promoters and supported by a structured sales force and qualified personnel across operational functions. Through its 

integrated product portfolio and focus on quality assurance, the Company aims to strengthen dealer relationships, enhance 

distribution reach, and sustain long-term growth in the competitive agro-input industry.  

We attribute our growth to our experienced and dedicated management team. We rely on their collective expertise and 

industry experience have been instrumental in shaping our business strategy and driving our operational performance. 

The leadership of our Promoters, Mr. Machhindra Bhaurao Nalkar and Mr. Shivaji Machhindra Nalkar, has been 

instrumental in driving our success. With their deep industry knowledge, visionary thinking, and practical experience, 

they have played a crucial role in shaping and executing our growth strategies. Their leadership skills and insights of the 

industry have helped us to grow the business and identify changing market trends. 

FACTORY, PLANT & MACHINERY 

The Company operates its manufacturing and processing facility situated at Plot Nos. C-9/4, C-9/5 and C-9/6, Five-star 

Industrial Area Shandra, Chhatrapati Sambhajinagar, Maharashtra and at Plot No. 88, Old R.S.No.285 Paiki, New 

R.S.No. 601, Yogi Estate-2, Taluka Ankleshwar, Jitali, Bharuch, Gujarat, 393001. The facility is utilized for processing, 

manufacturing, storage of finished goods and raw materials required for our operations. 

The manufacturing facility is equipped with the necessary plant and machinery required for carrying out the Companyôs 

processing and manufacturing activities efficiently. The facility also includes designated areas for unloading storage, 

processing, and dispatch activities. 

The following photographs provide an overview of the Companyôs manufacturing and processing facility: 
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REGISTERED OFFICE 

 

The Company operates its Registered office at Third Floor, Office No. C-28 & C-29, Prozone Trade Centre, Chikalthana, 

Chhatrapati Sambhaji Nagar (Aurangabad), Maharashtra, 431006. The office used Marketing Administration and other 

day to day business operations. 

The following photographs provide an overview of the Companyôs manufacturing and processing facility: 

 












































































































































































































































































































































































































































































































































