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SECTION I: GENERAL  

 

DEFINITIONS AND ABBREVIATIONS  

 

This Letter of Offer uses the definitions and abbreviations set forth below, which you should consider when reading the 

information contained herein. The following list of certain capitalized terms used in this Letter of Offer is intended for the 

convenience of the reader/prospective investor only and is not exhaustive. 

 

References to any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules, 

guidelines or policies as amended, supplemented, or re-enacted from time to time and any reference to a statutory provision shall 

include any subordinate legislation made from time to time under that provision. 

 

In this Letter of Offer, unless otherwise indicated or the context otherwise requires, all references to óthe/our Companyô, óweô, 

óourô, óusô or similar terms are to Dollex Agrotech Limited as the context requires, and references to óyouô are to the Eligible 

Equity Shareholders and/ or prospective Investors in this Right Issue of Equity Shares. 

 

The words and expressions used in this Letter of Offer but not defined herein, shall have, to the extent applicable, the meaning 

ascribed to such terms under the Companies Act, 2013, the SEBI (ICDR) Regulations, the SCRA, the Depositories Act, Takeover 

Regulations, or the rules and regulations made thereunder. Notwithstanding the foregoing, terms used in "Statement of Special 

Tax Benefits" and "Financial Statements" beginning on pages 58 & 79, respectively of this Letter of Offer, shall have the 

meaning given to such terms in such sections. 

 

Company and Industry Related Terms 

Term Description 

"Our Company" or "the Company" 

or "the Issuer" 

DollexAgrotech Limited incorporated under the erstwhile Companies Act, 1956 and 

having its registered office at 205, Naroli Arcade 19/1, Manorama Ganj, Palasia Square 

Indore, Madhya Pradesh ï 452001, India. 

"Articles of Association" or 

"Articles" 

The articles of association of our Company, as amended from time to time. 

ñAudit Committeeò The committee of the Board of Directors constituted as our Companyôs audit committee in 

accordance with Regulation 18 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (ñSEBI Listing 

Regulationsò) and Section 177 of the Companies Act, 2013. 

"Board" or "Board of Directors" The Board of Directors of our Company or a duly constituted committee thereof or its duly 

authorized individuals. 

ñCompany Secretary and 

Compliance Officerò 

Ms. Siddhi Banthiya, the Company Secretary and the Compliance Officer of our 

Company. 

Directors Directors on the Board, as may be appointed from time to time 

Equity Shareholders Holders of Equity Share(s), from time to time 

Equity Shares Equity shares of face value of 10/- each of our Company 

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

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

Regulations. For details of the Independent Directors, see "Our Management" beginning 

on page 69 of this Letter of Offer 

Key Managerial Personnel The Key Managerial Personnel of our Company as per the definition provided in 

Regulation 2(1) (bb) of the SEBI (ICDR) Regulations 

Materiality Policy A policy adopted by our Company for identification of material litigation(s) for the 

purpose of disclosure of the same in this Letter of Offer 

Memorandum of Association or 

Memorandum 

The memorandum of association of our Company, as amended from time to time 

Promoter The promoter of our Company is Mr. Mehmood Khan and Mrs. Munni Khan,  

Promoter Group The companies, individuals and entities (other than companies) as defined under 

Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018, and which are disclosed 

by the Company to the Stock Exchange from time to time. 
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Term Description 

 

As on the date of this DLOO, Anis Khan, Khusro Nisar, Marium Leasing and 

Investment Private Limited, R. K. Tankers Private Limited (Formerly known as R.R. 

Khan Tankers Private Limited) and Daizy Agrotech Private Limited are covered under 

the Promoter Group of the Company.  
Registered and Corporate Office or 

Registered Office 
The Registered Office of our Company which is located at 205, Naroli Arcade 19/1, 

Manorama Ganj, Palasia Square Indore, Madhya Pradesh ï 452001. 

Restated Financial Statements Our restated Ind AS summary statement of assets and liabilities as at December 31, 2024, 

March 31, 2024,March 31, 2023 and March 31, 2022, and restated Ind AS summary 

statement of profit and loss, restated Ind AS summary statement of changes in equity and 

restated Ind AS summary statement of cash flows for the year ended December 31, 2024, 

March 31, 2024, March 31, 2023 and March 31, 2022, together with the annexures, notes 

and other explanatory information thereon, derived from the annual audited financial 

statements as at and for year ended December 31, 2024, March 31, 2024, March 31, 2023 

and March 31, 2022, prepared in accordance with Ind AS and restated in accordance with 

Section 26 of Part 1 of Chapter III of the Companies Act, 2013, the SEBI ICDR 

Regulations and the Guidance Note on ñReports in Company Prospectuses (Revised 

2019)ò issued by the ICAI. 

Statutory Auditors M/s. S. N. Gadiya & Co., Chartered Accountants 

 

Issue Related Terms 

Term Description 

2009 ASBA Circular The SEBI Circular SEBI/CFD/DIL/ASBA/1/2009/30/12 dated December 30, 2009 

2011 ASBA Circular The SEBI Circular CIR/CFD/DIL/1/2011 dated April 29, 2011 

2020 ASBA Circular                      The SEBI Circular SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020 

2022 ASBA Circular  The SEBI Circular SEBI/HO/CFD/SSEP/CIR/P/2022/66 dated May 19, 2022 

"Abridged Letter of Offer" or 

"ALOF"  

Abridged Letter of Offer to be sent to the Eligible Equity Shareholders with respect to the 

Issue in accordance with the provisions of the SEBI ICDR Regulations and the Companies 

Act, 2013 

Additional Rights Equity Shares 

/Additional Equity Shares 

The Rights Equity Shares applied or allotted under this Issue in addition to the Rights 

Entitlement 

"Allotment", "Allot" or "Allotted" Allotment of Equity Shares pursuant to the Issue 

Allotment Account(s) The account(s) opened with the Banker(s) to this Issue, into which the Application Money 

lying credit to the Escrow Account(s) and amounts blocked by Application Supported by 

Blocked Amount in the ASBA Account, with respect to successful Applicants will be 

transferred on the Transfer Date in accordance with Section 40(3) of the Companies Act, 

2013 

Allotment Account Bank(s) Bank(s) which are clearing members and registered with SEBI as bankers to an issue and 

with whom the Allotment Accounts will be opened, in this case being, ICICI Bank 

Limited. 

Allotment Advice The note or advice or intimation of Allotment, sent to each successful Investor who has 

been or is 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 pursuant to this Issue 

Allottee(s) Person(s) who is Allotted Equity Shares pursuant to Allotment 

Applicant(s) or Investors Eligible Equity Shareholder(s) and/or Renounce(s) who are entitled to apply or make an 

application for the Equity Shares pursuant to the Issue in terms of this Letter of Offer 

Application Application made through (i) submission of the Application Form or plain paper 

Application to the Designated Branch of the SCSBs or online/ electronic application 

through the website of the SCSBs (if made available by such SCSBs) under the ASBA 

process, to subscribe to the Equity Shares at the Issue Price  
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Term Description 

Application Form Unless the context otherwise requires, an application form or through the website of the 

SCSBs (if made available by such SCSBs) under the ASBA process used by an Investor to 

make an application for the Allotment of Equity Shares in the Issue 

Application Money Aggregate amount payable in respect of the Rights Equity Shares applied for in the Issue at 

the Issue Price. 

"Application Supported by Blocked 

Amount" or "ASBA" 

Application (whether physical or electronic) used by an ASBA Investor to make an 

application authorizing the SCSB to block the Application Money in the ASBA Account 

maintained with the SCSB 

ASBA Account Account maintained with the SCSB and specified in the Application Form or the plain 

paper Application by the Applicant for blocking the amount mentioned in the Application 

Form or the plain paper Application 

ASBA Circulars Collectively, SEBI circular bearing reference number SEBI/CFD/DIL/ASBA/1/2009/30/12 

dated December 30, 2009, SEBI circular bearing reference number CIR/CFD/DIL/1/2011 

dated April 29, 2011, SEBI circular bearing reference number 

SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020 and SEBI Circular bearing 

reference number SEBI/HO/CFD/SSEP/CIR/P/2022/66 dated May 19, 2022 

ASBA Bid A Bid made by an ASBA Bidder including all revisions and modifications thereto 

as permitted under the SEBI ICDR Regulations. 

Banker(s) to the Issue the Allotment Account Bank(s) to the Issue 

Banker to the Issue Agreement 

 

Agreement to be entered into by and among our Company, the Registrar to the Issue, and 

the Bankers to the Issue for collection of the Application Money from 

Applicants/Investors, transfer of funds to the Allotment Account and where applicable, 

refunds of the amounts collected from Applicants/Investors, on the terms and conditions 

thereof   
Basis of Allotment The basis on which the Equity Shares will be Allotted to successful Applicants in 

consultation with the Designated Stock Exchange under this Issue, as described in "Terms 

of the Issue" beginning on page 129 of this Letter of Offer 

Consolidated Certificate The certificate that would be issued for Rights Equity Shares Allotted to each folio in case 

of Eligible Equity Shareholders who hold Equity Shares in physical form. 

"Controlling Branches" or 

"Controlling Branches of the 

SCSBs" 

Such branches of the SCSBs which co-ordinate with the Registrar to the Issue and the 

Stock Exchanges, a list of which is available on 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

Designated Branches Such branches of the SCSBs which shall collect the Application Form or the plain paper 

application, as the case may be, used by the ASBA Investors and a list of which is 

available on http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

Designated Stock Exchange National Stock Exchange of India Limited 

Depository(ies) NSDL and CDSL or any other depository registered with SEBI under the Securities and 

Exchange Board of India (Depositories and Participants) Regulations, 2018 as amended 

from time to time read with the Depositories Act, 1996. 

Letter of Offer/LoF/LOF This letter of offer dated May 13, 2025 filed with the Stock Exchanges 

Eligible Equity Shareholder (s) Holder(s) of the Equity Shares of our Company as on the Record Date. 

IEPF Investor Education and Protection Fund 

Investor(s) Eligible Equity Shareholder(s) of our Company on the Record Date, May 14, 2025 and the 

Renounce(s) 

ISIN International securities identification number of the Company being INE0JHH01011 

Issue / Rights Issue Issue of up to 1,49,80,800 Equity Shares of face value of 10 each of our Company for 

cash at a price of  33 per Rights Equity Share not exceeding  4,943.66 Lakhs on a rights 

basis to the Eligible Equity Shareholders of our Company in the ratio of 3 (Three) Rights 

Equity Shares for every 5 (Five) Equity Shares held by the Eligible Equity Shareholders of 

our Company on the Record Date i.e. May 14, 2025. 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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Term Description 

Issue Closing Date June 4, 2025 

Issue Opening Date May 21, 2025 

Issue Period The period between the Issue Opening Date and the Issue Closing Date, inclusive of both 

days, during which Applicants can submit their applications, in accordance with the SEBI 

ICDR Regulations 

Issue Price  33 per Equity Share 

Issue Proceeds or Gross Proceeds Gross proceeds of the Issue 

Issue Size Amount aggregating up to  4,943.66 Lakhs# 
#Assuming full subscription 

Letter of Offer or LOF The final Letter of Offer to be issued by our Company in connection with this Issue 

Listing Agreement The listing agreements entered into between our Company and the Stock Exchanges in 

terms of the SEBI Listing Regulations. 

Fraudulent Borrower Company or person, as the case may be, categorized as a fraudulent borrower by any bank 

or financial institution (as defined under the Companies Act, 2013) or consortium thereof, 

in accordance with the guidelines on fraudulent borrower issued by RBI 

Multiple Application Forms Multiple application forms submitted by an Eligible Equity Shareholder/Renounce in 

respect of the Rights Entitlement available in their demat account. However supplementary 

applications in relation to further Equity Shares with/without using additional Rights 

Entitlement will not be treated as multiple application 

Net Proceeds Issue Proceeds less the Issue related expenses. For further details, see "Objects of the 

Issue" beginning on page 51 of this Letter of Offer 

Off Market Renunciation The renunciation of Rights Entitlements undertaken by the Investor by transferring them 

through off-market transfer through a depository participant in accordance with the SEBI 

Rights Issue Circulars and the circulars issued by the Depositories, from time to time, and 

other applicable laws 

On Market Renunciation The renunciation of Rights Entitlements undertaken by the Investor by trading them over 

the secondary market platform of the Stock Exchanges through a registered stock broker in 

accordance with the SEBI Rights Issue Circulars and the circulars issued by the Stock 

Exchanges, from time to time, and other applicable laws, on or before May 30, 2025. 

"Qualified Institutional Buyers" or 

"QIBs" 

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

Regulations 

Record Date Designated date for the purpose of determining the Eligible Equity Shareholders eligible to 

apply for Equity Shares, being May 14, 2025. 

Refund Bank (s) The Banker(s) to the Issue with whom the Refund Account(s) will be opened, in this case 

being June 4, 2025. 

Registrar to the Issue / Registrar Skyline Financial Services Private Limited  

Registrar Agreement Agreement dated April 25, 2025 between our Company and the Registrar to the Issue in 

relation to the responsibilities and obligations of the Registrar to the Issue pertaining to this 

Issue 

Renouncee(s) Person(s) who has/have acquired Rights Entitlements from the Eligible Equity 

Shareholders 

Renunciation Period The period during which the Investors can renounce or transfer their Rights Entitlements 

which shall commence from the Issue Opening Date. Such period shall close on    May 30, 

2025 in case of On Market Renunciation. Eligible Equity Shareholders are requested to 

ensure that renunciation through off-market transfer is completed in such a manner that the 

Rights Entitlements are credited to the demat account of the Renouncee on or prior to the 

Issue Closing Date 

RE ISIN ISIN for Rights Entitlement i.e. INE0JHH20011 
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Term Description 

Rights Entitlement(s) The number of Rights Equity Shares that an Eligible Equity Shareholder is entitled to in 

proportion to the number of Equity Shares held by the Eligible Equity Shareholder on the 

Record Date, being 3 Rights Equity Shares for 5 Equity Shares held on May 14, 2025. 

 

The Rights Entitlements with a separate ISIN: INE0JHH20011 will be credited to your 

demat account before the date of opening of the Issue, against the equity shares held by the 

Equity Shareholders as on the record date. 

 

Pursuant to the provisions of the SEBI ICDR Regulations and the SEBI Rights Issue 

Circular, the Rights Entitlements shall be credited in dematerialized form in respective 

demat accounts of the Eligible Equity Shareholders before the Issue Opening Date. 

Rights Entitlement Letter Letter including details of Rights Entitlements of the Eligible Equity Shareholders.  

Self-Certified 

Syndicate Banks or SCSB(s) 

Such branches of the SCSBs which shall collect the ASBA Forms submitted by ASBA   

Bidders,   a   list   of   which   is   available   on   the   website   of   SEBI   

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

34, updated from time to time, or at such other website as may be prescribed by SEBI from 

time to time. 

Stock Exchanges Stock exchanges where the Equity Shares are presently listed, being National Stock 

Exchange of India Limited. 

Transfer Date The date on which the Application Money blocked in the ASBA Account will be 

transferred to the Allotment Account(s) in respect of successful Applications, upon 

finalization of the Basis of Allotment, in consultation with the Designated Stock Exchange 

Willful  Defaulter/Fraudulent 

Borrower 

A Company or person categorized as a willful defaulter or a fraudulent borrower by any 

bank or financial institution or consortium thereof, in accordance with the guidelines on 

willful defaulters issued by the RBI, including any company whose director or promoter is 

categorized as such 

Working Day(s) In terms of Regulation 2(1)(mmm) of SEBI ICDR Regulations, working day means all 

days on which commercial banks in Indore are open for business. Further, in respect of 

Issue Period, working day means all days, excluding Saturdays, Sundays, and public 

holidays, on which commercial banks in Indore are open for business. Furthermore, the 

time between the Issue Closing Date and the listing of Equity Shares on the Stock 

Exchanges, working day means all trading days of the Stock Exchanges, excluding 

Sundays and bank holidays, as per circulars issued by SEBI 

 

Conventional and General Terms/Abbreviations 

Term Description 

" ", "Rs. ", "Rupees" or "INR" Indian Rupees 

Adjusted loans and advances Adjustmentinthenatureofadditiontotheloansandadvancesmadeinrelationtocertainloans 

which are treated as investments under Ind AS, but considered as loans by ourCompany 

AIF(s) Alternative investment funds, as defined and registered with SEBI under the Securities 

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

AUM Assets under management 

AY Assessment year 

NSE National Stock Exchange of India Limited 

CAGR Compound annual growth rate 

CDSL Central Depository Services (India) Limited 

CIN Corporate identity number 

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

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

COVID-19 A public health emergency of international concern as declared by the World Health 

Organization on January 30, 2020 and a pandemic on March 11, 2020 

CRAR Capital adequacy ratio/Capital to risk assets ratio 

CrPC Code of Criminal Procedure, 1973 

Depositories Act Depositories Act, 1996 

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
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Term Description 

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

(Depositories and Participant) Regulations, 1996 

Depository Participant / DP A depository participant as defined under the Depositories Act 

DP ID Depository participantôs identification 

DIN Director Identification Number 

EBITDA Profit/(loss) after tax for the year adjusted for income tax expense, finance costs, 

depreciation, and amortization expense, as presented in the statement of profit and loss 

EGM Extraordinary General Meeting 

EPS Earnings per Equity Share 

FCNR Account Foreign currency non-resident account 

FDI Circular 2020 Consolidated FDI Policy dated October 15, 2020 issued by the Department for 

Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

Government of India 

FEMA Foreign Exchange Management Act, 1999, together with rules and regulations 

thereunder 

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

"Financial Year", "Fiscal Year" or 

"Fiscal" 

Period of 12 months ended March 31 of that particular year, unless otherwise stated 

FIR First information report 

FPIs Foreign portfolio investors as defined under the SEBI FPI Regulations 

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the 

Fugitive Economic Offenders Act, 2018 

FVCI Foreign venture capital investors as defined under and registered with SEBI pursuant to 

the Securities and Exchange Board of India (Foreign Venture Capital Investors) 

Regulations, 2000 registered with SEBI. 

GAAP Generally accepted accounting principles 

GDP Gross Domestic Product 

"GoI" or "Government" Government of India 

GST Goods and Service Tax 

HFC Housing Finance Companies 

HUF Hindu Undivided Family 

IBC Insolvency and Bankruptcy Code, 2016 

ICAI  Institute of Chartered Accountants of India 

Income Tax Act Income-Tax Act, 1961 

Ind AS Indian accounting standards as specified under section 133 of the Companies Act 2013 

read with Companies (Indian Accounting Standards) Rules 2015, as amended 

IFRS International Financial Reporting Standards 

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

2015 

ITAT Income Tax Appellate Tribunal 

LTV Loan to value ratio 

MCA Ministry of Corporate Affairs 

Mutual Fund Mutual fund registered with SEBI under the Securities and Exchange Board of (Mutual 

Funds) Regulations,1996 

"Net Asset Value per Equity Share" or 

"NAV per Equity Share" 

Net Worth/ Number of Equity shares subscribed and fully paid outstanding as at March 

31 

Net Worth Aggregate of Equity Share capital and other equity 

NBFC Non-banking financial company(ies) 

NCD(s) Non-convertible debentures 

NHB National housing bank 

NPA(s) Non-performing assets 

NRE Account Non-resident external account 
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Term Description 

NRI A person resident outside India, who is a citizen of India and shall have the same 

meaning as ascribed to such term in the Foreign Exchange Management (Deposit) 

Regulations, 2016 

NRO Account Non-resident ordinary account 

NSDL National Securities Depository Limited 

"OCB" or "Overseas Corporate Body" A company, partnership, society, or other corporate body owned directly or indirectly to 

the extent of at least 60% by NRIs including overseas trusts, in which not less than 60% 

of 

beneficialinterestisirrevocablyheldbyNRIsdirectlyorindirectlyandwhichwasinexistence 

on October 3, 2003 and immediately before such date had taken benefits under the 

general permission granted to OCBs under FEMA 

PAN Permanent Account Number 

PAT Profit After Tax 

QP Qualified Purchaser as defined in the U.S. Investment Company Act 

RBI Reserve Bank of India 

RBI Act Reserve Bank of India Act, 1934 

Regulation S Regulation S under the U.S. Securities Act 

RoC Registrar of Companies, Gwalior 

RTGS Real Time Gross Settlement 

Rule 144A Rule 144A under the U.S. Securities Act 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

SEBI Securities and Exchange Board of India 

SEBI Act Securities and Exchange Board of India Act, 1992 

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

2012 

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

SEBI Listing Regulations/ SEBI 

(LODR) Regulation 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

SEBI Relaxation Circulars SEBI circular bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated 

May 6, 2020, read with SEBI circulars bearing reference numbers 

SEBI/HO/CFD/DIL1/CIR/P/2020/136 dated July 24, 2020 and 

SEBI/HO/CFD/DIL1/CIR/P/2021/13 dated January 19, 2021, 

SEBI/HO/CFD/DIL2/CIR/P/2021/552 dated April 22, 2021 and 

SEBI/HO/CFD/DIL2/CIR/P/2021/633 dated October 01, 2021. 

SEBI Rights Issue Circulars Collectively, SEBI circular, bearing reference number 

SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, bearing reference number 

SEBI/HO/CFD/CIR/CFD/DIL/67/2020 dated April 21, 2020 and the SEBI circular 

bearing reference number SEBI/HO/CFD/SSEP/CIR/P/2022/66 dated May 19, 2022 and 

any other circular(s) issued by SEBI in this regard 

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

Regulations, 2018 

Stock Exchange National Stock Exchange of India Limited 

STT Securities Transaction Tax 

Supreme Court Supreme Court of India 

TAT Turnaround time 

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

Takeovers) Regulations, 2011 

Total Borrowings Aggregate of debt securities, borrowings (other than debt securities) and subordinated 

liabilities. 

UPI Unified Payments Interface 

"U.S.$ ", "USD" or "U.S. dollar" United States Dollar, the legal currency of the United States of America 

U.S. Investment Company Act Investment Company Act of 1940, as amended 



Letter of Offer 

 May 13, 2025 

For Eligible Equity Shareholders Only 

11 

 

Term Description 

U.S. Person U.S. persons as defined in Regulation S under the U.S. Securities Act or acting for the 

account or benefit of U.S. persons (not relying on Rule 90 2(k) (1) (viii)  (B) or Rule 90 

2(k) (2)(i) of Regulations) 

U.S. QIB Qualified institutional buyer as defined in Rule 144A under the U.S. Securities Act 

"USA", "U.S. " or "United States" United States of America 

U.S. SEC U.S. Securities and Exchange Commission 

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

VCF Venture capital fund as defined and registered with SEBI under the Securities and 

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI AIF 

Regulations, as the case may be. 

WHO World Health Organization 
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NOTICE TO INVESTORS  

 

The distribution of this Letter of Offer, the Letter of Offer, the Abridged Letter of Offer, Application Form and Rights Entitlement 

Letter and the issue of Rights Entitlement and Rights Equity Shares to persons in certain jurisdictions outside India may be 

restricted by legal requirements prevailing in those jurisdictions. Persons into whose possession the Letter of Offer, the Abridged 

Letter of Offer or Application Form may come are required to inform themselves about and observe such restrictions. For details, 

see ñRestrictions on Purchases and Resalesò on page 155 of this Letter of Offer. 

 

The Letter of Offer, the Abridged Letter of Offer, the Application Form, the Rights Entitlement Letter, and any other material 

relating to the Issue (collectively, the ñIssue Materialsò) will be sent/ dispatched only to the Eligible Equity Shareholders who 

have provided an Indian address to our Company. In case such Eligible Equity Shareholders have provided their valid e-mail 

address to us, the Issue Materials will be sent only to their valid e-mail address and in case such Eligible Equity Shareholders have 

not provided their e-mail address, then the Issue Material will be physically dispatched, on a reasonable effort basis, to the Indian 

addresses provided by them. Those overseas shareholders who do not update our records with their Indian address or the address 

of their duly authorized representative in India, prior to the date on which we propose to dispatch the Issue Materials, shall not be 

sent the Issue Materials. 

 

Investors can also access this Letter of Offer, the Letter of Offer, the Abridged Letter of Offer, and the Application Form from the 

websites of our Company, the Registrar, and the Stock Exchange. 

 

Our Company and the Registrar will not be liable for non-dispatch of physical copies of Issue Materials (including the Letter of 

Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and the Application Form) in the event the Issue Materials have 

been sent on the registered e-mail addresses of such Eligible Equity Shareholders or if there are electronic transmission delays or 

failures, or if the Application Forms or the Rights Entitlement Letters are delayed or misplaced in transit.  

 

No action has been or will be taken to permit the Issue in any jurisdiction where action would be required for that purpose, except 

that this Letter of Offer is being filed with the Stock Exchange and submitted to SEBI for information and dissemination. 

Accordingly, the Rights Entitlements and the Rights Equity Shares may not be offered or sold, directly or indirectly, and this 

Letter of Offer, the Letter of Offer, the Abridged Letter of Offer, the Application Form and the Rights Entitlement Letter and any 

other Issue Materials or advertisements in connection with this Issue may not be distributed, in whole or in part, in or into any 

jurisdiction, except in accordance with the legal requirements applicable in such jurisdiction.  

 

Any person who makes an application to acquire the Rights Entitlements or the Rights Equity Shares offered in the Issue will be 

deemed to have declared, represented, warranted, and agreed that such person is authorized to acquire the Rights Entitlements or 

the Rights Equity Shares in compliance with all applicable laws and regulations prevailing in his jurisdiction. Our Company, the 

Registrar or any other person acting on behalf of our Company reserves the right to treat any Application Form as invalid where 

they believe that Application Form is incomplete or acceptance of such Application Form may infringe applicable legal or 

regulatory requirements and we shall not be bound to allot or issue any Rights Equity Shares or Rights Entitlement in respect of 

any such Application Form. Neither the delivery of this Letter of Offer nor any sale hereunder, shall, under any circumstances, 

create any implication that there has been no change in our Companyôs affairs from the date hereof or the date of such information 

or that the information contained herein is correct as at any time after the date of this Letter of Offer or the date of such 

information. 

 

Neither the delivery of the Issue Material nor any sale hereunder, shall, under any circumstances, create any implication that there 

has been no change in our Companyôs affairs from the date hereof or the date of such information or that the information 

contained herein is correct as at any time subsequent to the date of the Issue Material or the date of such information. 

 

THE CONTENTS OF THIS LETTER OF OFFER SHOULD NOT BE CONSTRUED AS LEGAL, TAX OR 

INVESTMENT ADVICE. PROSPECTIVE INVESTORS MAY BE SUBJECT TO ADVERSE FOREIGN, STATE OR 

LOCAL TAX OR LEGAL CONSEQUENCES AS A RESULT OF THE OFFER RIGHTS OF EQUITY SHARES OR 

RIGHTS ENTITLEMENTS. ACCORDINGLY, EACH INVESTOR SHOULD CONSULT ITS OWN COUNSEL, 

BUSINESS ADVISOR AND TAX ADVISOR AS TO THE LEGAL, BUSINESS, TAX AND RELATED MATTERS 

CONCERNING THE OFFER OF EQUITY SHARES. IN ADDITION, OUR COMPANY IS NOT MAKING ANY 

REPRESENTATION TO ANY OFFEREE OR PURCHASER OF THE EQUITY SHARES REGARDING THE 

LEGALITY OF AN INVESTMENT IN THE EQUITY SHARES BY SUCH OFFEREE OR PURCHASER UNDER ANY 

APPLICABLE LAWS OR REGULATIONS.  
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NO OFFER IN THE UNITED STATES  

 

The Rights Entitlements and the Rights Equity Shares have not been and will not be registered under the Securities Act or the 

securities laws of any state of the United States and may not be offered or sold in the United States of America or the territories or 

possessions thereof (ñUnited Statesò), except in a transaction not subject to, or exempt from, the registration requirements of the 

Securities Act and applicable state securities laws. The offering to which this Letter of Offer relates is not, and under no 

circumstances is to be construed as, an offering of any Rights Equity Shares or Rights Entitlement for sale in the United States or 

as a solicitation therein of an offer to buy any of the Rights Equity Shares or Rights Entitlement. There is no intention to register 

any portion of the Issue or any of the securities described herein in the United States or to conduct a public offering of securities in 

the United States. Accordingly, the Issue Material should not be forwarded to or transmitted in or into the United States at any 

time. In addition, until the expiry of 40 days after the commencement of the Issue, an offer or sale of Rights Entitlements or 

Rights Equity Shares within the United States by a dealer (whether it is participating in the Issue) may violate the registration 

requirements of the Securities Act. 

 

Neither our Company nor any person acting on our behalf will accept a subscription or renunciation from any person, or the agent 

of any person, who appears to be, or who our Company or any person acting on our behalf has reason to believe is in the United 

States when the buy order is made. Envelopes containing an Application Form and Rights Entitlement Letter should not be 

postmarked in the United States or otherwise dispatched from the United States or any other jurisdiction where it would be illegal 

to make an offer, and all persons subscribing for the Rights Equity Shares Issue and wishing to hold such Equity Shares in 

registered form must provide an address for registration of these Equity Shares in India. Our Company is making the Issue on a 

rights basis to Eligible Equity Shareholders and the Issue Material will be dispatched only to Eligible Equity Shareholders who 

have an Indian address. Any person who acquires Rights Entitlements and the Rights Equity Shares will be deemed to have 

declared, represented, warranted and agreed that, (i) it is not and that at the time of subscribing for such Rights Equity Shares or 

the Rights Entitlements, it will not be, in the United States, and (ii) it is authorized to acquire the Rights Entitlements and the 

Rights Equity Shares in compliance with all applicable laws and regulations.  

 

Our Company reserves the right to treat any Application Form as invalid which: (i) does not include the certification set out in the 

Application Form to the effect that the subscriber is authorised to acquire the Rights Equity Shares or Rights Entitlement in 

compliance with all applicable laws and regulations; (ii) appears to us or our agents to have been executed in or dispatched from 

the United States; (iii) where a registered Indian address is not provided; or (iv) where our Company believes that Application 

Form is incomplete or acceptance of such Application Form may infringe applicable legal or regulatory requirements; and our 

Company shall not be bound to allot or issue any Rights Equity Shares or Rights Entitlement in respect of any such Application 

Form.  

 

Rights Entitlements may not be transferred or sold to any person in the United States. 

 

THIS DOCUMENT IS SOLELY FOR THE USE OF THE PERSON WHO RECEIVED IT FROM OUR COMPANY OR 

FROM THE ADVISOR TO THE ISSUE  OR FROM THE REGISTRAR. THIS DOCUMENT IS NOT TO BE 

REPRODUCED OR DISTRIBUTED TO ANY OTHER PERSON. 
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION  

 

Certain Conventions 

 

All references to ñIndiaò contained in this Letter of Offer are to the Republic of India and its territories and possessions and all 

references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, Central Governmentò or the ñState Governmentò are to the 

Government of India, central or state, as applicable. 

 

Unless otherwise specified or the context otherwise requires, all references in this Letter of Offer to the óUSô or óU.S.ô or the 

óUnited Statesô are to the United States of America and its territories and possessions. 

 

Unless otherwise specified, any time mentioned in this Letter of Offer is in Indian Standard Time. Unless indicated otherwise, all 

references to a year in this Letter of Offer are to a calendar year. 

 

A reference to the singular also refers to the plural and one gender also refers to any other gender, wherever applicable. 

 

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

 

Financial Data 

 

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Letter of Offer 

have been derived from our Audited Financial Statements. For details, please see ñFinancial Informationò on page 79 of this 

Letter of Offer. Our Companyôs financial year commences on April 1 and ends on March 31 of the following calendar year. 

Accordingly, all references to a particular financial year, unless stated otherwise, are to the twelve (12) month period ending on 

March 31 of the following calendar year.  

 

The GoI has adopted the Ind AS, which are converged with the IFRS and notified under Section 133 of the Companies Act, 2013 

read with the Ind AS Rules. The Financial Statements of our Company for the Financial Years ended March 2024 and March 

2023 have been prepared in accordance with Ind AS read with the Ind AS Rules and other the relevant provisions of the 

Companies Act, 2013. Our Company publishes its financial statements in Indian Rupees. 

 

In this Letter of Offer, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off 

and unless otherwise specified all financial numbers in parenthesis represent negative figures. Our Company has presented all 

numerical information in the Financial Statements in whole numbers and in this Letter of Offer in ñHundredò units or in whole 

numbers where the numbers have been too small to represent in Hundred. One Hundred represent 100, One Thousand represent 

1,000, One Lakh represents 1,00,000 and one million represents 10,00,000. 

 

There are significant differences between Ind AS, US GAAP and IFRS. We have not provided a reconciliation of the financial 

information to IFRS or US GAAP. Our Company has not attempted to also explain those differences or quantify their impact on 

the financial data included in this Letter of Offer, and you are urged to consult your own advisors regarding such differences and 

their impact on our financial data. Accordingly, the degree to which the financial information included in this Letter of Offer will 

provide meaningful information is entirely dependent on the readerôs level of familiarity with Indian accounting policies and 

practices, Ind AS, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with these 

accounting principles and regulations on our financial disclosures presented in this Letter of Offer should accordingly be limited. 

For further information, see ñFinancial Informationò on page 79 of this Letter of Offer. 

 

Certain figures contained in this Letter of Offer, including financial information, have been subject to rounding off adjustments. 

All figures in decimals (including percentages) have been rounded off to one or two decimals. However, where any figures that 

may have been sourced from third-party industry sources are rounded off to other than two decimal points in their respective 

sources, such figures appear in this Letter of Offer rounded-off to such number of decimal points as provided in such respective 

sources. In this Letter of Offer, (i) the sum or percentage change of certain numbers may not conform exactly to the total figure 

given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for 

that column or row. Any such discrepancies are due to rounding off. 
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Currency and Units of Presentation 

 

All references to: 

 

¶ ñRupeesò or ñ ò or ñINRò or ñRs.ò or ñRe.ò are to Indian Rupee, the official currency of the Republic of India;  

¶ ñUSDò or ñUS$ò or ñ$ò are to United States Dollar, the official currency of the United States of America; and  

¶ ñEuroò or ñúò are to Euro, the official currency of the European Union. 

 

Our Company has presented certain numerical information in this Letter of Offer in ñlakhò or ñLacò or ñHundredò units or in 

whole numbers. One Hundred represent 100, One Thousand represent 1,000, One Lakh represents 1,00,000 and one million 

represents 10,00,000. All the numbers in the document have been presented in Hundred or Lakh or in whole numbers where the 

numbers have been too small to present in Lakh or Hundred. Any percentage amounts, as set forth in ñRisk Factorsò, ñOur 

Businessò, ñManagementôs Discussion and Analysis of Financial Conditions and Results of Operationò and elsewhere in this 

Letter of Offer, unless otherwise indicated, have been calculated based on our Audited Financial Statement for the year ended 

March 31, 2024. 

 

Exchange Rates  

 

This Letter of Offer 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 March 28, 2025* March 28, 2024* March 31, 2023 

1 USD 85.58 83.37 82.22 

1 Euro 92.32 90.22 89.61 

(Source: www.rbi.org.in and www.fbil.org.in) 

* March 29, 30 and 31 being holidays exchange rate was not available. 

 

Industry and Market Data  

 

Unless stated otherwise, industry and market data used in this Letter of Offer has been obtained or derived from publicly 

available information as well as industry publications and sources. 

 

Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents from various sources believed to be reliable, but their accuracy and completeness are not guaranteed, and 

their reliability cannot be assured. Although we believe the industry and market data used in this Letter of Offer is reliable, it has 

not been independently verified by us. The data used in these sources may have been reclassified by us for the purposes of 

presentation. Data from these sources may also not be comparable. Such data involves risks, uncertainties and numerous 

assumptions and is subject to change based on various factors, including those discussed in ñRisk Factorsò on page 23 of this 

Letter of Offer. Accordingly, investment decisions should not be based solely on such information. 

 

The extent to which the market and industry data used in this Letter of Offer is meaningful depends on the readerôs 

familiarity with and understanding of the methodologies used in compiling such data. There are no standard data 

gathering methodologies in the industry in which the business of our Company is conducted, and methodologies and 

assumptions may vary widely among different industry sources. 
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FORWARD LOOKING STATEMENTS  

 

This Letter of Offer contains certain ñforward-looking statementsò. Forward looking statements appear throughout this Letter of 

Offer, including, without limitation, under the chapters titled ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operationsò and ñIndustry Overviewò. Forward-looking statements include 

statements concerning our Companyôs plans, objectives, goals, strategies, future events, future revenues or financial performance, 

capital expenditures, financing needs, plans or intentions relating to acquisitions, our Companyôs competitive strengths and 

weaknesses, our Companyôs business strategy and the trends our Company anticipates in the industries and the political and legal 

environment, and geographical locations, in which our Company operates, and other information that is not historical 

information. These forward-looking statements generally can be identified by words or phrases such as ñaimò, ñanticipateò, 

ñbelieveò, ñcontinueò,  ñcanò,  ñcouldò,  ñexpectò,  ñestimateò,  ñintendò,  ñlikelyò,  ñmayò,  ñobjectiveò,  ñplanò, ñpotentialò, 

ñprojectò, ñpursueò, ñshallò, ñseek toò, ñwillò, ñwill continueò, ñwill pursueò, ñforecastò, ñtargetò, or other words or phrases of 

similar import. Similarly, statements that describe the strategies, objectives, plans, or goals of our Company are also forward-

looking statements.   

 

However, these are not the exclusive means of identifying forward-looking statements. All statements regarding our Companyôs 

expected financial conditions, results of operations, business plans and prospects are forward-looking statements. These forward-

looking statements include statements as to our Companyôs business strategy, planned projects, revenue, and profitability 

(including, without limitation, any financial or operating projections or forecasts), new business and other matters discussed in 

this Letter of Offer that are not historical facts. These forward-looking statements contained in this Letter of Offer (whether made 

by our Company or any third party), are predictions and involve known and unknown risks, uncertainties, assumptions, and other 

factors that may cause the actual results, performance, or achievements of our Company to be materially different from any future 

results, performance or achievements expressed or implied by such forward-looking statements or other projections. 

 

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

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

Company  operates  and  our  ability  to  respond  to  them,  our  ability  to  successfully implement our strategy, our growth and 

expansion, the competition in our industry and markets, technological changes, our exposure to market risks, general economic 

andpolitical conditions in India and globally which have an impact on our 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, 

incidence of natural  calamities  and/or  acts  of  violence.  Important factors that could cause actual results to differ 

materiallyfrom our Companyôs expectations include, but are not limited to, the following: 

 

¶ Changes in government policy on sugarcane, sugar distribution and its export; 

¶ Amendments in National Policy in Biofuels-2018; 

¶ Amendments in Ethanol Blending in India 2020-25 by NITI Aayog; 

¶ Disruption in supply of our sugarcane;  

¶ Our inability to maintain quality standards; 

¶ Changes in the competition landscape;  

¶ Our ability to successfully implement strategy, growth and expansion plans; 

¶ Our ability to respond to new innovations in our industry;  

¶ Our ability to attract and retain qualified personnel;  

¶ Technological failure; 

¶ Volatile interest rates of Loan and inflation; 

¶ Our ability to finance our business growth and obtain financing on favorable terms; 

¶ Any adverse outcome in the legal proceedings in which we and our promoters are involved; 

¶ Conflict of Interest with affiliated companies, the promoter group and other related parties; 

¶ General social and political conditions in India which have an impact on our business activities or investments; 

¶ Adverse natural calamities having significant impact on our business; 

¶ Market fluctuations and industry dynamics beyond our control; 

¶ Developments affecting the Indian economy; 

¶ Loss of consumers.  
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For further discussion of factors that could cause the actual results to differ from our estimates and expectations, see "Risk 

Factors", "Our Business" and "Managementôs Discussion and Analysis of Financial Position and Results of Operations" 

beginning on pages 23, 64 and 114 respectively, of this Letter of Offer. By their nature, certain market risk disclosures are only 

estimates and could be materially different from what 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 Letter of Offer 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, our Promoter, the Syndicate Member(s) nor any of their 

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

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

 

In accordance with the SEBI (ICDR) Regulations, our Company will ensure that investors are informed of material developments 

from the date of this Letter of Offer until the time of receipt of the listing and trading permissions from the Stock Exchange. 

 

 

 

 

 

 

 

 

 

 

This place has been left blank intentionally 
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SUMMARY OF LETTER OF OFFER  

 

The following is a general summary of certain disclosures and terms of the Issue included in this Letter of Offer and is not 

exhaustive, nor does it purport to contain a summary of all the disclosures in this Letter of Offer or all details relevant to the 

prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed 

information appearing elsewhere in this Letter of Offer, including ñRisk Factorsò, ñObjects of the Issueò, ñOur Businessò and 

ñOutstanding Litigation and Defaultsò on pages 23, 51, 64 and 119 respectively of this Letter of Offer. 

 

DESCRIPTION OF THE BUSINESS AND INDUSTRY OF THE COMPANY IN SUMMARY  

 

Global sugar markets are among the most unpredictable and distorted commodity markets thus posing serious challenge for 

policy makers to effectively deal with the problem of price instability. In addition to demand and supply of sugar, the prices are 

also influenced by the protectionist policies across the countries and on-going geo-political tension of Ukraine-Russia conflict. 

 

The Indian sugar industry, second largest in the world, is a key driver of rural development, supporting Indiaôs economic growth. 

The industry is inherently inclusive supporting over 6 million farmers and their families, along with workers and entrepreneurs of 

over 550 sugar mills, apart from a host of wholesalers and distributors spread across the country. Contribution of sugarcane to the 

national GDP is 1.1% which is significant considering that the crop is grown only in 2.57% of the gross cropped area. In India 

sugar is an essential item of mass consumption, and the domestic demand is around 25 million tons per annum. Sugar and jaggery 

are the cheapest source of energy, supplying around 10% of the daily calorie intake. Sugarcane has been projected as the crop for 

the future, contributing to the production of not only sugar but also a renewable source of green energy in the form of bioethanol, 

bioelectricity, and many bio-based products. The industry produces 350ï365 million tons (Mt) cane, 25ï27 Mt white sugar and 

6ï8 Mt jaggery and khandsari every year. Besides, about 2.7 billion liters of alcohol and 5500 MW of power and many chemicals 

are also produced. The industry can export around 3200 MW of power to the grid. The major challenges for sugarcane agriculture 

are static sugarcane productivity (70 tons/ha) and sugar recovery (10%) at national level.   

 

The Indian sugar industry is fully capable of meeting demand of potable alcohol as well as 5% blending in gasoline. Industry is 

gradually transforming into sugar complexes by producing sugar, bioelectricity, bioethanol, bio-manure, and chemicals. Emergent 

businesses like fuel ethanol, raw sugar and structural changes in global market have provided new horizons for the Indian sugar 

industry. The sector today not only has transformational opportunities that would enable it to continue to service the largest 

domestic markets but has also emerged as a significant carbon credit and green power producer and has potential to support 

ethanol blending programme of E10 and beyond. The sugar industry is gearing up to meet the challenges of 2030 through 

judicious integration of agro-technology, improved management practices, diversification, and farmersô friendly policies. The 

crop besides providing the food and energy needs of the country also contributes to employment and revenue generation, social 

development, and environmental safety. Because of the manifold benefits from the crop and its wide and varied uses, sugarcane 

agriculture will remain a major contributor to the sustainable development of sugar industry in India. 

 

India is the largest consumer and the second-largest producer of sugar in the world accounting for about 18.8 percent of world 

sugar production and 16.2 percent of world sugar consumption in TE2021-22. As on 30th September 2022, there were 757 sugar 

mills in the country with installed capacity of 431.5 lakh tones, out of which 522 mills were operational with capacity utilisation 

of 91.5 percent. Despite cyclical nature of Indian sugar production; India has become a net structural surplus producer of sugar. 

During the last 10 years, on an average the country had net surplus production of 3.2 million tones of sugar except for the year 

2016-17. Over the past two decades, sugar production in India has grown by 6.1 percent per annum, while consumption of sugar 

has grown by 2.6 percent per annum. 

 

Market Inference for Ethanol 

 

a. According to the recent data released by the Oil Ministryôs Petroleum Planning & Analysis Cell (PPAC), rising demand for 

fuel and other petroleum products amid flagging domestic crude oil output has resulted in Indiaôs reliance on imported crude 

increasing to a record 87.3 percent of domestic consumption in 2022-23, up from 85.5 percent in 2021-22. Hence to reduce 

the import bill and the pollution, the blending target has been advanced by the Indian Government and now E20 blending is 

targeted by 2025. 

 

b. A substantial capacity augmentation is required to meet out the demand for ethanol as per the projection of Ministry of 

Petroleum and Natural Gas (MoPNG). With liberalized feedstock policy, incentives, sufficient capacity for ethanol 

production is likely to be built in the country to meet demand till 2025. Driven by the Ethanol Blending Programme, the 

distillery capacity in the country has enhanced in the recent years to reach about 947 Crore liters as of Dec 2022 (which 

includes 619 Crore liters of molasses-based production capacity and 328 Crore liters of grain-based production capacity). 
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c. Challenges are expected in achieving the projected demand of ethanol as per the ethanol blending roadmap of Ministry of 

Petroleum and Natural Gas, as migration from E12 to E20 transition might not be expected to happen immediately in the 

future, which will be limited by vehicle adaptability of the fuel. 

 

d. Considering the presence of existing distillery capacity and upcoming distilleries (referring the in-principal approval list of 

DFPD) in Karnataka, the company is anticipated to face competition to supply ethanol to OMCs. However, considering the 

requirement of ethanol arising out of E20 blending target and exploring supply to other deficit states like TN, AP, 

Telangana, Kerala, the company is confident of tapping the opportunity to supply for the ethanol blending programme and 

achieve the revenue projected in the financials. 

 

For further details, please refer to the chapter titled ñIndustry Overviewò at page 61 of this Letter of Offer. 

 

 

PRIMARY BUSINESS OF OUR COMPANY  

 

Our Company was incorporated as a private limited company namely ñDollexAgrotech Private Limitedò under the Companies 

Act, vide certificate of incorporation dated June 10, 2013 issued by Registrar of Companies, Gwalior bearing corporate Identity 

Number U15311MP2013PTC030914. Our company was converted into a Public Limited Company in pursuance of a special 

resolution passed by the members of our Company at the Extra Ordinary General Meeting held on April 25, 2022 & name of our 

Company changed from óDollexAgrotech Private Limitedô to óDollexAgrotech Limitedô& Registrar of Companies, Gwalior 

issued new Certificate of incorporation dated May 20, 2022. The registered office of the Company is situated at 205, Naroli 

Arcade 19/1, Manorama Ganj, Palasia Square, Indore, Madhya Pradesh-452001, India and our plant is situated at Village Erai, 

Tehsil Badoni Khurd, Dist. Datia, Madhya Pradesh- 475686. DollexAgrotech Limited was founded by Mr. Mehmood Khan & 

Mrs. Munni Khan in year 2013.  

 

Our Company is engaged into the business of manufacturing & trading of sugar with captive power cogeneration capabilities. Our 

promoter, Mr. Mehmood Khan possesses rich experience of sugar industry of nearly about eighteen years. In 2006, Mr. 

Mehmood Khan, one of our promoters, participated in a tender floated by Govt. of Maharashtra for a sugar unit on lease at 

Nanded, Maharashtra and was allotted the unit for a period of 6 years. After getting rich experience in sugar industry, he started 

mentoring other companies engaged in sugar manufacturing. Thereafter, he decided to set up a sugar manufacturing plant, in the 

name of the company óDollex Industries Limitedô (BSE listed company) which was later merged with an unlisted company, 

óParvati Sweetners and Power Ltdô, in 2018, and our promoters sold their shareholding in that Company & currently has no 

control neither by shareholding nor by any managerial rights. 

 

For further details, please refer to the chapter titled ñOur Businessò at page 64 of this Letter of Offer. 

 

OBJECTS OF THE ISSUE 

 

Our Company intends to utilise the Net Proceeds from the Issue towards funding of the following objects: 

Particulars Estimated amount (up to) 

(in Lakhs) 

Working Capital for Ethanol Project 2,680.24 

Requirements for installation of Ethanol Project*** 1,238.42 

General corporate purposes* 1,000.00 

Total Net Proceeds**  4,918.66 

*Subject to the finalisation of the Basis of Allotment and the Allotment, the amount utilised for general corporate purpose shall 

not exceed 25% of the gross Proceeds  

** Assuming full subscription with respect to the Rights Equity Shares and subject to finalisation of the Basis of Allotment and to 

be adjusted per the Rights Entitlement ratio rounded off to second decimal. 

*** This is already contributed by the Promoters of the Company in the form of loan. Promotersô loan amounting to  1,238.42 

Lakhs shall be converted into 37,52,800 Equity Shares upon request received from our promoters and members of the promoter 

group that their contribution in the rights issue be adjusted against Equity Shares of the Company. 

 

For further details, please see ñObjects of the Issueò on page 51 of this Letter of Offer. 
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INTENTION AND EXTENT OF PARTICIPATION BY OUR PROMOTER AND PROMOTER GROUP  

 

Pursuant to letter dated April 25, 2025, Mr. Mehmood Khan and  Mrs. Munni Khan, - Promoters (ñSubscription Letterò), have 

confirmed that they along with Promoter Group i.e., Mr. Anis Khan, Mr. Khusro Nisar,  R. K. Tankers Private Limited (Formerly 

known as R.R. Khan Tankers Private Limited) , Marium Leasing And Investment Private Limited and Daizy Agrotech Private 

Limited, of our Company, will subscribe, jointly and / or severally, to the full extent of their Rights Entitlements (including 

through subscription of any Rights Entitlements against loan extended to the Company and renounced in their favour by any other 

Promoter or member(s) of the Promoter Group of our Company) and to any unsubscribed portion in the proposed rights issue, if 

any. Our Company is in compliance with Regulation 38 of the SEBI Listing Regulations and will continue to comply with the 

minimum public shareholding requirements under applicable law, pursuant to this Issue. 

 

In case of applicability of the minimum subscription condition as stipulated under Regulation 86 (1) of the SEBI (ICDR) 

Regulations, and solely in the event of an under-subscription of the Issue, our Promoters may subscribe to, either individually or 

jointly, for additional Rights Equity Shares, subject to compliance with the Companies Act, the SEBI ICDR Regulations, the 

SEBI Takeover Regulations, and other applicable laws. Further, there is no arrangement with the specific investor for the under-

subscription of the Issue, hence no details are required to be disclosed in this Letter of Offer. 

 

DETAILS OF WILLFULL DEFAULTERS OR A FRADULANT BORROWER  

 

We hereby confirm that none of our Promoters or Directors is a willful  defaulter or a fraudulent borrower as on date of this Letter 

of Offer, hence no details are required to be disclosed in this Letter of Offer 

 

SUMMARY OF OUTSTANDING LITIGATIONS:  

 

A summary of outstanding litigation proceedings involving our Company, our Directors,our Promoter and Subsidiariesas on the 

date of this Letter of Offer is provided below: 

(  in lakhs) 

Nature of Cases Number of outstanding cases Amount Involved*  

Litigation involving our Company   

Criminal proceedings against our Company 1 25.00 

Criminal proceedings by our Company Nil  Nil  

Material civil litigation against Company 2 39.14 

Material civil litigation by our Company Nil  Nil  

Material litigation by our Company involving economic 

offences 

Nil  Nil  

Actions by statutory or regulatory authorities Nil  Nil  

Direct and indirect tax proceedings Nil  Nil  

Litigation involving our Directors   

Criminal proceedings against our Directors 1 25.00 

Criminal proceedings by our Directors Nil  Nil  

Material civil litigation against our Directors Nil  Nil  

Material civil litigation by our Directors Nil  Nil  

Material litigation by our Company involving economic 

offences 

Nil  Nil  

Actions by statutory or regulatory authorities Nil  Nil  

Direct and indirect tax proceedings Nil  Nil  

Litigation involving our Promoter   

Criminal proceedings against our Promoter Nil  Nil  

Criminal proceedings by our Promoter Nil  Nil  

Material civil litigation against our Promoter Nil  Nil  

Material civil litigation by our Promoter Nil  Nil  

Material litigation by our Company involving economic 

offences 

Nil  Nil  
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Nature of Cases Number of outstanding cases Amount Involved*  

Actions by statutory or regulatory authorities Nil  Nil  

Direct and indirect tax proceedings Nil  Nil  

Litigation involving our Subsidiaries   

Criminal proceedings against Promoter Nil  Nil  

Criminal proceedings by Promoter Nil  Nil  

Material civil litigation against Promoter Nil  Nil  

Material civil litigation by Promoter Nil  Nil  

Material litigation by our Company involving economic 

offences 

Nil  Nil  

Actions by statutory or regulatory authorities Nil  Nil  

Direct and indirect tax proceedings Nil  Nil  

* To the extent quantifiable. 

 

For details, please refer to chapter titled ñOutstanding Litigations and Defaultsò on page 119 of this Letter of Offer. 

 

SUMMARY OF FINANCIAL INFORMATION  

 

Following are the details as per the Restated Financial Information as at and for Financial Period ended on December 31, 2024 

and Financial Years ended on March 31, 2024, March 31, 2023, and March 31, 2022: 

(  in lakhs) 

Particulars December 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022 

Authorised Share Capital 4,000.00 4,000.00 2,500.00 2,000.00 

Paid-up Capital 2,496.80 2,496.80 2,496.80 2,000.00 

Reserves and surplus 4,067.45 3,287.24 2,502.15 649.67 

Net Worth attributable to Equity 

Shareholders 

6,564.25 5,784.04 4,998.95 2,649.67 

Total Revenue 11,879.48 13,565.87 11,055.44 7,962.59 

Net Profit before tax and extraordinary items 918.35 811.19 796.49 424.96 

Net Profit after tax and extraordinary items 780.21 701.81 610.47 326.91 

Earnings per Share (basic & diluted) (in ) 3.12 2.81 2.87 1.63 

Net Asset Value per Equity Share (in ) 26.29 23.16 20.02 13.25 

Return on net worth (in %) 11.89 12.13 12.21 12.33 

 

RISK FACTORS 

 

For details, please see ñRisk Factorsò on page 23 of this Letter of Offer. Investors are advised to read the risk factors carefully 

before taking an investment decision in the Issue. 

 

SUMMARY OF CONTINGENT LIABILITIES  

 

Following are the details as per the Restated Financial Information for the Periodended December 31, 2024, March 31, 

2024,March 31, 2023 and March 31, 2022: 

(  in lakhs) 

Particulars As at  

December 31, 

2024 

As at  

March 31, 

2024 

As at 

March 31, 

2023 

As at 

March 31, 

2022 

Claims against the Company not 

acknowledged as debt 

Nil  Nil  Nil  Nil  

Collateral Security against subsidiaries Nil  Nil  Nil  Nil  

Other money for which the Company 

is contingently liable 

89.14 Nil  Nil  Nil  

Commitments  Nil  Nil  Nil  Nil  
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SUMMARY OF RELATED PARTY TRANSACTIONS  

 

Please refer ñFinancial Informationò beginning on page 79 of the Financial Information in this Letter of Offer. 

 

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

 

Our Company has not made any issuances of Equity Shares in the last one year for consideration other than cash. 

 

SPLIT OR CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR  

 

Our Company has not carried any split or consolidation of Equity Shares in last one year. 
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SECTION II ï RISK FACTORS 

 

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information in this Letter 

of Offer, including the risks and uncertainties described below, before making an investment in the Equity Shares. In making an 

investment decision, prospective investors must rely on their own examination and the terms of the Issue including the merits 

and risks involved. The risks described below are not the only ones relevant to us, our Equity Shares, the industry or the 

segment in which we operate. Additional risks and uncertainties, not presently known to us or that we currently deem 

immaterial may arise or may become material in the future and may also impair our business, results of operations and 

financial condition. If any of the following risks, or other risks that are not currently known or are now deemed immaterial, 

occur, our business, results of operations, cash flows and financial condition could be adversely affected, the trading price of 

our Equity Shares could decline, and as prospective investors, you may lose all or part of your investment. You should consult 

your tax, financial and legal advisors about consequences to you of an investment in this Issue. The financial and other related 

implications of the risk factors, wherever quantifiable, have been disclosed in the risk factors mentioned below. However, there 

are certain risk factors where the financial impact is not quantifiable and, therefore, cannot be disclosed in such risk factors. 

 

To obtain a complete understanding, you should read this section in conjunction with the sections ñIndustry Overviewò, ñOur 

Businessò and ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò on pages 61, 64 and 

114 respectively of this Letter of Offer. The industry-related information disclosed in this section has been derived from publicly 

available documents from various sources believed to be reliable, but their accuracy and completeness are not guaranteed and 

their reliability cannot be assured. Neither our Company, nor any other person connected with the Issue have independently 

verified the information in the industry report or other publicly available information cited in this section.  

 

This Letter of Offer also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our 

actual results could differ materially from those anticipated in these forward-looking statements because of certain factors, 

including the considerations described below and, in the section titled ñForward-Looking Statementsò on page 16 of this Letter 

of Offer.  

 

Unless specified or quantified in the relevant risk factors below, we are not able to quantify the financial or other implications 

of any of the risks described in this section. Unless the context requires otherwise, the financial information of our Company has 

been derived from the Financial Information, prepared in accordance with Ind AS and the Companies Act and restated in 

accordance with the SEBI ICDR Regulations. 

 

Materiality:  

 

The Risk Factors have been determined based on their materiality. The following factors have been considered for determining 

the materiality of Risk Factors: 

 

¶ 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.  

 

The financial and other related implications of risks concerned, wherever quantifiable have been disclosed in the risk factors 

mentioned below. However, there are risk factors where the impact may not be quantifiable and hence, the same has not been 

disclosed in such risk factors. The numbering of the risk factors has been done to facilitate ease of reading and reference and 

does not in any manner indicate the importance of one risk over another. In this Letter of Offer, any discrepancies in any table 

between total and sums of the amount listed are due to rounding off. 

 

INTERNAL RISK FACTORS  

 

ISSUE AND OBJECTS OF THE ISSUE 

 

1. The Objects of the Issue for which funds are being raised, are based on our management estimates and any bank or 

financial institution or any independent agency has not appraised the same. The deployment of funds in the project is 

entirely at our discretion, based on the parameters as mentioned in the chapter titles ñObjects of the Issue. 

 

The fund requirement and deployment, as mentioned in the ñObjects of the Issueò on page 51 of this Letter of Offer 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 fund requirements are based on our current business plan. 
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We cannot assure that the current business plan will be implemented in its entirety or at all. In view of the highly 

competitive and dynamic nature of our business, we may have to revise our business plan from time to time and 

consequently these fund requirements. The deployment of the funds as stated under chapter Objects of the Issue is at the 

discretion of our Board of Directors and is subject to monitoring by external independent agency. Further, we cannot assure 

that the actual costs or schedule of implementation as stated under chapter Objects of the Issue will not vary from the 

estimated costs or schedule of implementation. Any such variance may be on account of one or more factors, some of which 

may be beyond our control. Occurrence of any such event may delay our business plans and/or may have an adverse bearing 

on our expected revenues and earnings. 

 

THE COMPANY AND ITS BUSINESS-RELATED  RISKS 

 

2. Our present promoters of the Company are first generation entrepreneurs 

 

Our present Promoters are first generation entrepreneurs. Their experience in managing and being instrumental in the 

growth of our Company is limited to the extent of their knowledge and experience and we cannot assure that this will not 

affect our business growth. 

 

3. Sugarcane is the principal raw material used to produce sugar. Any fall in quality or quantity of sugarcane may 

adversely affect our business operations. 

 

Our business largely depends on the availability of sugarcane and any shortage of sugarcane may adversely affect our 

financial condition and business operations. We do not own any land for sugarcane cultivation and we have to procure it 

from independent farmers. We have been allotted 7600 Acres of land from the government from where we could get the 

sugarcane produce from the farmers and we purchase all our sugarcane directly from sugarcane growers societies and 

independent farmers. Under Indian law, we are bound to purchase all sugarcane grown within our reserved area, irrespective 

of the prices of sugar and sugarcane. A reserved area will differ for each sugar mill but is subject to a minimum distance of 

15kilometers between any two sugar mills pursuant to Indian law. 

 

Sugarcane comprised of majority of our raw materials costs. A variety of factors beyond our control may contribute to a 

shortage of sugarcane in any given harvest period, such as non-availability of good seeds, bad weather conditions, less 

rainfall etc. If we fail to procure good quality sugarcane, we may not be able to maintain our production and our business, 

operational and financial results may be adversely affected. 

 

4. Sugarcane grown within our reserved areas may be sold to other manufacturers instead of us and the farmers are not 

required to grow sugarcane in that area and may cultivate other crops. 

 

The government has allotted us a certain area of agricultural land producing sugarcane. We are bound to purchase the 

sugarcane produce from that reserved area of land. However, it might be possible that sugarcane grown in our reserved areas 

may-be sold to other sugar manufacturers. In off-peak time, our Company support the farmers to cultivate sugarcane & try 

to get them from farmers by paying handsome amount. If the farmers can sell it at a higher price or better payment terms for 

sales from other manufacturers then it might be possible that sugarcane will be sold to some other manufacturer & diversion 

of sugarcane within our reserved areas may reduce supply of the sugarcane available to us and may adversely affect our 

financial condition and results of operations. 

 

Also, the farmers within reserved areas have no legal or contractual obligation to cultivate sugarcane and may instead grow 

other crops. Several factors may prompt farmers to grow crops other than sugarcane in our reserved area, including their 

ability to cultivate more profitable crops and concerns in relation to late payments from sugar manufacturing companies to 

farmers. This is further elevated in cases where the payment cycles to farmers are disrupted due to low margins. If more 

farmers within our reserved areas cultivate other crops, or otherwise limit their cultivation of sugarcane, we may have a 

shortage of raw material. Any reduction in the supply of sugarcane may adversely affect our financial condition and results 

of operations. 

 

5. Our Company, Promoters and Group Companies are parties 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. 

 

Our Company, our Promoters and our Group Companies are parties to certain legal proceedings. These legal proceedings 

are pending at different levels of adjudication before various courts and forums. Mentioned below are the details of the 
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proceedings involving our Company, promoters, and our Group Companies as on the date of the Letter of Offer along with 

the amount involved, to the extent quantifiable: 

 

I.  Litigation/ Matters against our Company: 

 

Sr. 

No. 

Outstanding Litigation  Number of Matters  Financial Implications 

to the Extent 

Quantifiable (In Lakhs)  

1 Criminal Matter * 1 25.00 

2 Civil Matter **  2 39.14 

 

*Case-1- Madhya Pradesh Pollution Control Board V. Dollex Agrotech Private Limited  

 

The Criminal suit, having case no. RCT/0000132/2022, Madhya Pradesh Pollution Control Board V. Dollex 

Agrotech Private Limited, is pending before Chief Judicial Magistrate, District Court, Datia. The summon has been 

issued by court dated 13.06.2022 for the violation of section 24, 25, 43, 44 and 47 of the Water (Prevention and 

Control of Pollution) Act, 1947 and the next date hearing is on 13.05.2025. 

 

**Case-2- Rajesh Kejriwal vs Dollex Agrotech Pvt Ltd [CS(COMM)/1730/2022)]  

A commercial suit has been filed by the plaintiff before Honôble District Judge (CommercialCourt-03) Tis Hazari 

Courts, Central, Delhi for recovery of Rs. 10,75,545/-. The suit Decree was passed in the Favor of the Plaintiff by 

the Tis Hazari Courts, Central, Delhi and against the defendant vide order Dated 04.06.2024.  

 

**Case -3- M/S. Bhogilal B Shah And Bras V/s. M/s. Dollex Agrotech Limited  

The Civil Suit, having Case no. RCS B ïCivil Suit Class B, M/s. Bhogilal B Shah and Bras V/s. M/s. 

DollexAgrotech Limited, is pending before District and Sessions Court, Indore for recovery of Amount of Rs. 

28,38,089. 

 

II.  Litigations/ Matter against our Directors and Promoters: 

 

Sr. 

No. 

Outstanding Litigation  Number of Matters  Financial Implications 

to the Extent 

Quantifiable (In Lakhs)  

1 Criminal Matter * 1 25.00 

 

Case-1*Criminal proceedings  

Mr. Vijai Singh Bharaktiya has received a summon being director of Parag Fans And Cooling Systems Limited 

(CIN: U51102MP1991PLC006760), having case no. 156/17 under Section 58A of the Companies Act, 1956 for the 

Violation of Section 71 (1) of the Companies Act, 2013. Final order has not been received and the case is pending. 

The Next Date in the matter is 16th May, 2025. 

 

For more information, please refer to chapter ñOutstanding Litigations and Material Developmentsò on page 119 

of Letter of Offer 

 

6. Our sugar recovery rates depend on how efficiently we process sugarcane delivered to us. 

 

High sucrose levels in sugarcane results in better sugar recovery rates. Sucrose levels are the highest immediately after 

harvesting, and decrease with the passage of time. Specifically, a delay of more than 24 hours in crushing the sugarcane 

results in a reduction in the sucrose level of such sugarcane, decreasing our sugar recovery rate. Accordingly, our sugar 

recovery rates depend upon how efficiently we process the sugarcane delivered to us. Any delay in crushing the sugarcane 

delivered to us, or any adverse change in the expected volume or delivery schedule of sugarcane being delivered to us, 

results in reduction of sucrose content of the sugarcane supplied to us and as such, adversely affects our results of operations 
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7. Adverse weather conditions, crop disease and certain sugarcane crop varieties grown by farmers may adversely affect 

sugarcane crop yields and sugar recovery rates for any given harvest. 

 

Our sugar production depends on the volume and sucrose content of the sugarcane that is supplied to us. Crop yields and 

sucrose content depend primarily on the variety of sugarcane grown and is impacted by any crop disease and weather 

conditions such as rainfall and temperature, which vary. Adverse weather conditions have caused crop failures and reduced 

harvests and resulted in volatility in the sugar and industrial alcohol industries and consequently in our operating results. 

Flood, drought or frost can adversely affect the supply and pricing of the agricultural commodities that we sell and use in 

our business. For instance, in SS 2016, the yield of our sugarcane reduced due to low levels of rainfall in the state. There can 

be no assurance that future weather patterns, potential crop disease or the cultivation of certain sugarcane crop varieties will 

not reduce the amount of sugarcane or sugar that we can recover in any given harvest. Any reduction in the amount of sugar 

recovered could have a material adverse effect on our results of operations. 

 

8. Our power generation business is substantially bagasse-based which is derived from sugarcane. Any constraint on the 

availability of sugarcane may adversely affect our power generation. 

 

The by-products of sugar production are bagasse and molasses. Our power generation business is primarily bagasse based. 

Since our access to external supply of raw material is dependent on prevailing sugar cycles, any constraint in the availability 

of sugarcane may affect the production and availability of bagasse and molasses. This may affect the current or future 

business of our power generation plants and/or chemical production units / distilleries, and as such adversely affect our 

financial condition and results of operations. 

 

9. Our Company has negative cash flows from its operating and its investing activities in the current and past years, details 

of which are given below. Sustained negative cash flow could impact our growth and business. 

 

Our Company had negative cash flows from our operating, investing & financing activities in the previous years as per the 

Restated Financial Statements and the same are summarized as under: 

 

Net Cash Generated 

from 

For the period 

ended on December 

31, 2024 

For the year 

ended on 

March 31, 2024 

For the year 

ended on 

March 31, 2023 

For the year 

ended on 

March 31, 2022 

 

Cash flow from 

Operating Activities 

(552.14) (4,344.47) (1,944.43) 

 

1,035.20 

Cash flow from 

Investing Activities 

(4,264.65 (681.24) 293.44 

 

261.61 

Cash flow from 

Financing Activities 

3,890.77 5,915.63 1,191.34 

 

(996.39) 

 

 

10. Inability to set/control the cost of sugarcane or the selling price of sugar. 

 

Our profitability depends significantly on the cost of our primary raw material, sugarcane, and the selling price of sugar. We 

are neither able to set the cost of sugarcane nor the selling price for our sugar. The price we pay for sugarcane is determined 

by the government of the state of where our mills are located and we may be adversely affected by rising sugarcane prices, 

particularly in the event of a decrease in the price of sugar. 

 

We purchase all of the sugarcane that we use in our production of sugar directly from the independent sugarcane growers and 

sugarcane growersô societies located in our reserved areas.  

 

The state government, where all our mills are located, annually declares the sugarcane procurement price which is known as 

the State Advised Price (ñSAPò). The SAP is a minimum price we must pay to sugarcane growers for sugarcane. The 

determination of the SAP is not related to the prevailing market price of sugar and is only loosely related to the quality of 

sugarcane. For example, political motives may result in the declaration of higher SAPs. Rising SAPs, particularly if sugar 

prices remain stable or decrease during the same period, may adversely affect our results of operations and financial 

condition expected from such loans. Some of our borrowers may be able to find balance transfer options at comparably lower 

interest rates or other financing alternatives, which could have an adverse effect on our business, results of operations and 

financial condition. 

 



Letter of Offer 

 May 13, 2025 

For Eligible Equity Shareholders Only 

27 

 

11. We operate in the sugar industry where the market price for our products is cyclical, while the price at which we procure 

our raw materials is regulated. These pricing conditions cause our margins to fluctuate and may affect our financial 

condition, cash flows and results of operation. 

 

The sugar industry has historically been cyclical and sensitive to changes in supply and demand. The market in India has 

experienced periods of limited supply, causing sugar prices and industry profit margins to increase, followed by periods of 

excess production that result in oversupply, causing declines in sugar prices and industry profit margins. Fluctuations in 

demand and supply and as a result, the price of our products, occur for various reasons, including: 

 

¶ changes in the availability and price of our primary raw material, sugarcane; 

¶ variances in the production capacities of our competitors; and 

¶ the availability of substitutes for the sugar products that we produce 

 

Further, we operate in a seasonal industry in which the crushing season for sugarcane, typically lasts for around six months 

in a year. This requires us to generate large amounts of working capital during such crushing seasons in order to procure our 

raw material. Accordingly, the cyclical nature of the sugar industry may cause our margins to fluctuate and adversely affect 

our cash flows, hampering our ability to finance our working capital requirements in a timely manner or at all. Sugar 

production in India is currently at low levels as compared to the consumer demand which continues to rise because of 

population growth, rising income levels, and a shift away from traditional sweeteners such as gur and khandsari to sugar. 

Stronger demand may result in higher prices for sugar. Profitable sugar manufacturers may make prompt payments to 

farmers who may in turn switch to cultivating sugarcane rather than other crops which have become relatively less 

profitable. An increase in sugarcane cultivation may lead to an increase in sugar production and a subsequent reduction in 

sugar prices, which may materially and adversely affect our results of operation and our financial condition. 

 

12. The prices we can obtain for the sugar that we produce depend largely on prevailing market prices. These market 

conditions, both domestically and internationally, are beyond our control. 

 

The wholesale price of sugar has a significant impact on our profits. Like other agricultural commodities, sugar is subject to 

price fluctuations resulting from weather, natural disasters, domestic and foreign trade policies, shifts in supply and demand 

and other factors beyond our control. In addition, a material amount of total worldwide sugar production is traded on 

commodity exchanges and is thus subject to speculation, which could affect the price of sugar worldwide. Any prolonged 

decrease in sugar prices could have a material adverse effect on us and our results of operations. 

 

13. We are exposed to operational and credit risks which may result in NPAs, and we may be unable to control or reduce the 

level of NPAs in our portfolio. 

 

Our Companyôs inability to control the number and value of its NPAs may lead to deterioration of the quality of its loan 

portfolio and may adversely impact its business. Further, if our customers default in their repayment obligations, our 

business, results of operations, financial condition and cash flows may be adversely affectedof total worldwide sugar 

production is traded on commodity exchanges and is thus subject to speculation, which could affect the price of sugar 

worldwide. Any prolonged decrease in sugar prices could have a material adverse effect on us and our results of operations. 

 

14. We have not paid dividend to our equity shareholders during the financial years ended March 31, 2024, March 31, 2023, 

March 31, 2022 and March 31, 2021. Our ability to pay dividends in the future will be affected by our future earnings, 

financial condition, or cash flows. 

 

Our ability to pay dividends in future will depend on the earnings, financial condition, and capital requirements of our 

Company. Our business is capital intensive as we are required to innovate from time to increase margins, which may result 

in additional capital expenditure. Further, we may not be able to distribute dividends in certain circumstances such as default 

in payment of interest and/or principal, amongst others, based on certain of our high-cost financing arrangements. We may 

be unable to pay dividends in the near or medium-term, and our future dividend policy will depend on our capital 

requirements and financing arrangements in respect of our projects, financial condition, and results of operations. 

 

15. We face significant competition in our business from Indian sugar manufacturers, which may adversely affect our 

profitability. 

 

The sugar industry is highly competitive. Domestically, we compete with numerous small to medium size producers. 

Despite increased consolidation, the Indian sugar industry remains highly fragmented. Our major competitors in India are 
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sugar mills based in the Madhya Pradesh and nearby states. Further, we also face competition from the sugar mills based in 

the Indian state of Maharashtra. Additionally, excess sugar stocks may be dumped by competitors from other states into the 

northern India region markets, leading to excess supply and price drop. 

 

16. We are substantially dependent on our revenue from sugar. 

 

We are substantially dependent on our revenues from sale of sugar and any decline in our revenues from sugar will adversely 

impact our profit margins. For example, our revenue from operations from our Sugar Segment during Fiscal Year 2022 and 

2021 amounted to 7600.51 and 7060.05 respectively. Although our strategy is to actively grow our other lines of business, 

our sugar business will continue to constitute a significant portion of our revenues. Any decline in our sugar revenues will 

adversely affect the results of our operations. 

 

17. Our operations are subject to high working capital requirements. Our inability to maintain sufficient cash flow, credit 

facilities and other sources of funding, in a timely manner, or at all, to meet requirement of working capital or pay out 

debts, could adversely affect our operations. 

 

Being into retail business, there exist substantial requirement of working capital and financing in the form of fund based 

working capital facilities to meet our requirements. The details of our working capital for the period ended December 31, 

2024 and financial year ended on March 31, 2024, March 31, 2023 & March 31, 2022 are as under which is showing 

continuous increase: 

 

 (Amount in Lakhs) 

  31.12.2024 31.03.2024 31.03.2023 31.03.2022 

Current Assets     

Inventories 13,335.38 16,219.79 10,125.06 3,842.53 

Trade Receivables 22.96 1,357.49 1,904.53 2,050.47 

Cash and Cash Equivalents 70.34 996.36 106.44 566.09 

Short-term Loans and Advances 14.14 9.22 252.78 211.62 

Other Current Assets 611.52 321.81 127.54 369.34 

Total (A) 14,054.33 18,904.68 12,516.35 7,040.05 

      

Current Liabilities     

Short-Term Borrowings 799.19 830.57 552.88 76.57 

Current maturity of Long-term Borrowings 490.62 491.96 454.79 424.29 

Trade Payables 2,626.39 10,167.40 6,706.16 3,298.23 

Short-Term Provisions 167.54 121.15 193.89 16.17 

Other Current Liabilities 1,768.02 637.13 342.34 632.30 

Total (B) 5,851.76 12,248.20 8,250.07 4,447.56 

      

Net Working Capital (A) -(B) 11,922.78 6,656.48 4,329.81 2,566.46 

 

18. We do not own the premises in which our registered office is located and the same is on lease arrangement. Any 

termination of such lease/license and/or non-renewal thereof and attachment byProperty Owner could adversely affect 

our operations. 

 

Our Registered Office is presently located at 205, Naroli Arcade 19/1, Manorama Ganj, Palasia Square, Indore, Madhya 

Pradesh-452001. The registered office is not owned by Company, it is owned by Mr. Mehmood Khan, the 

Promoter/Director of our Company. The premises have been taken on lease basis from him for a period of five (5) years 

commencing from 01/07/2022. 

 

Upon termination of the lease, we are required to return registered office premises to the Lessor/Licensor, unless it is 

renewed. There can be no assurance that the term of the agreements will be renewed on commercially acceptable terms and 

in the event the Lessor/Licensor terminates or does not renew the agreements, we are required to vacate our registered office 

business where administrative activities are carried out. We may be required to identify alternative premises and enter fresh 

lease or leave and license agreement at less favorable terms and conditions. Such a situation could result in loss of business, 

time overruns and may adversely affect our operations and profitability. 
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19. Our results of operations could be adversely affected by a disruption of operations at our manufacturing facilities. 

 

We own and operate one sugar production facilities located at Datia. All  these facilities are subject to operational risks, 

including: 

¶ equipment failure; 

¶ failure to comply with applicable regulations and standards; 

¶ obtaining and maintaining necessary licenses; 

¶ raw material and/or energy supply disruptions; 

¶ labour force shortages or work stoppages; and 

¶ natural disasters. 

 

While our facilities are insured against standard risks such as fire, there can be no assurance that the proceeds available from 

our insurance policies would be sufficient to protect us from possible loss or damage. In addition, we do not currently have 

business interruption insurance. As a result, a significant disruption in operations at any of these production facilities 

resulting from the events above or other events may adversely affect our business, financial condition, and results of 

operations. 

 

20. Our crushing operations are subject to availability of water. 

 

We operate in Datia, Madhya Pradesh. Our crushing operations at the sugar mills are subject to the availability of ample 

amounts of water in the respective regions. For instance, low rainfall and droughts in the state of Madhya Pradesh has 

resulted in the state government of Madhya Pradesh requiring sugar mills in the state to curtail their operations. Non-

availability of water at any of our units would result in us not being able to carry out our crushing operations efficiently or at 

all and accordingly, adversely affect our revenues, financial condition, and results of operation. 

 

21. We are highly dependent on our cane development initiative to increase our raw material. 

 

Under Indian law, we are required to purchase all our raw material (sugarcane) from within our reserved area. The 

restriction on our ability to procure sugarcane from beyond our reserved area means that the only way for us to increase the 

volume of raw material procured by us, is to improve the yield of the sugarcane grown within our reserved areas. As a 

result, we focus on developing the quality of the sugarcane, to ensure better recovery rates; and the quantity of sugarcane, to 

increase the volume of raw material accessible to us.  

 

Our inability to effectively manage our cane development initiative and improve the yield of the sugarcane in our reserved 

areas will affect the volume of raw material that we procure, our revenues, financial condition, and results of operation. 

 

22. Our success depends in large part upon our key personnel and our ability to attract, train and retain such persons. 

 

Our success depends on the continued services and performance of our senior management and sales agents. Competition for 

senior employees and sales agents in the industry is intense and we may not be able to retain our existing team members or 

attract and retain new team members in the future. The loss of any member of our key team may adversely affect our 

business, results of operations and financial condition. We do not maintain keymanôs life insurance for our Promoters, senior 

members of our management team or other key personnel.  

 

 

23. Our results of 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 employ seasonal workers, who are employees of the Company and work only during the sugarcane crushing season. 

Historically, we have not experienced any significant strikes or other labour disputes. However, there can be no assurance 

that we will not experience disruptions to our operations due to disputes or other problems with our work force, which may 

adversely affect our business and results of operations. We are also dependent on the farmers, that we are associated with, 

within our reserved area and if they experience disruptions related to their workforce, including strikes and work stoppages, 

it may have an adverse effect on our business and results of operations. 
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24. Indiaôs infrastructure may be less developed than that of many developed nations. 

 

Indiaôs infrastructure may be less developed than that of many developed nations, and problems with its port, rail and road 

networks, electricity grid, communication systems or other public facilities could disrupt our normal business activity. Any 

material deterioration of Indiaôs infrastructure, including technology and telecommunications, adds costs to doing business 

in India. These problems could interrupt our business operations and reduce demand for our services, which could have an 

adverse effect on our business and results of operations. 

 

25. We have in the past entered related party transactions and may continue to do so in the future, which may potentially 

involve conflicts of interest with the equity shareholders. 

 

We will enter into related party transactions with our promoters, its group members/entities, and Directors. While we 

believe that all such transactions will be conducted on armôs length basis, however it is difficult to ascertain whether more 

favorable terms will be achieved if such transactions be entered with unrelated parties. Furthermore, it is likely that we will 

continue to enter into related party transactions in the near future as well. There can be no assurance that such transactions, 

individually or in the aggregate, will not have an adverse effect an adverse effect on our financial conditions and results of 

operation. We are in compliance with Related Party Transactions as per the provisions of the Companies Act, 2013, SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 or other applicable laws or regulations. For further, 

details regarding the Related Party Transactions see the disclosure on related party transactions contained in the Financial 

Statements included in this Letter of Offer and also see the Sections ñFinancial informationñ on page 79 of this Letter of 

Offer.  

 

26. As the Equity Shares of our Company are listed on NSE-Emerge, our Company is subject to certain obligations and 

reporting requirements under SEBI Listing Regulations. Any non-compliances/delay in complying with such obligations 

and reporting requirements may render us/our promoter liable to prosecution and/or penalties. 

 

Our Company is subject to the obligations and reporting requirements under SEBI Listing Regulations. In the past, our 

Company had complied with all the provisions of the SEBI Listing Regulations. Further our Company did not receive any 

communication regarding non-compliances from the Stock Exchange or any authority. 

 

27. We operate in highly competitive markets and our inability to compete effectively may lead to lower market share or 

reduced operating margins, and adversely affect our results of operations. 

 

India is our primary market and we face high competition in our business from local as well as nationwide players in our 

industry. Our key products are available from many players providing same or similar products in our industry. Thus, factors 

affecting our competitive success include, amongst other things, price, demand for our product and/or services, brand 

recognition and reliability. As a result, to remain competitive in our market, we must continuously strive to reduce our 

procurement and administrative costs and improve our operating efficiencies. If we fail to do so, our competitors may be 

able to provide their products at prices lower than our prices, which would have an adverse effect on our market share and 

results of operations. Our competitors vary in size, and may have better financial, marketing personnel and other resources 

than us and certain of our competitors have a longer history of established business and reputation in the Indian market as 

compared with us. Our failure to compete effectively, including any delay in responding to changes in the industry and 

market, together with increased spending on advertising, may affect the competitiveness of our services, which may result in 

a decline in our revenues and profitability. 

 

28. Fluctuations in prices of raw material and if we are unable to maintain appropriate time span between procurement and 

selling of our product it may cause huge losses. 

 

Any fluctuation in the prices of raw material may affect our cost and supply of the services. Therefore, any significant 

increase in these prices due to any reasons, and our inability to pass on increased costs to our consumers or reduction in 

demand from our consumers, may adversely affect our revenue and profitability. For further details, see Our Business on page 

no. 64 of this Letter of Offer. 

 

29. Our Company proposes to establish a 60 KLPD plant at the existing factory site of the Company. We cannot assure you 

that the proposed manufacturing unit will become operational as scheduled, or at all, or operate as efficiently as planned. 

If we are unable to commission our new manufacturing unit in a timely manner or without cost overruns, it may 

adversely affect our business, results of operations and financial condition. 
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It is proposed to set up Ethanol Project which is already funded by IRDEA having aggregate installed capacity of 60 KLPD of 

Ethanol. The commercial production of the said manufacturing unit is expected to begin by June 2025. Our expansion plan 

may be subject to delays and other risks, among other things, unforeseen engineering or technical problems, disputes with 

workers, force majeure events, unanticipated cost increases or changes in scope and delays in obtaining government 

approvals and consents. Additionally, we may face risks in commissioning the proposed unit including but not limited to, 

delays in the construction of our proposed manufacturing unit, problems with its facilities or for other reasons, our proposed 

manufacturing unit does not function as efficiently as intended, or utilisation of the proposed unit is not optimal, we may not 

be able to take additional orders to produce anticipated or desired revenue as planned any of which could result in delays, cost 

overruns or the termination of the project. 

 

In the event of any delay in the schedule of implementation of our proposed project or if we are unable to complete the 

project as per the scheduled time, it could lead to revenue loss. If our proposed project is not commissioned at the scheduled 

time, our Company may face cash crunch to repay the interest obligations. Further, it cannot be assured that all potential 

delays could be mitigated and that we will be able to prevent any cost over-runs and any loss of profits resulting from such 

delays, shortfalls and disruptions. As a result, our business, financial condition, results of operations and prospects could be 

materially and adversely affected. 

 

30. We require various licences and approvals for undertaking our Ethanol Project and if we fail to obtain, maintain, or 

renew our statutory and regulatory licenses, permits and approvals required to operate Ethanol Project, our business and 

results of operations may be adversely affected 

 

Operations of an Ethanol Project is subject to government regulations, and we are required to obtain and maintain several 

statutory and regulatory permits, approvals, and consents under central, state, and local government rules in India, generally 

for Ethanol Project and each of the existing manufacturing facilities. The approvals required by us are subject to numerous 

conditions and we cannot assure you that these would not be suspended or revoked in the event of non-compliance or alleged 

noncompliance with any terms or conditions thereof, or pursuant to any regulatory action.  

 

For the Project, Environmental Clearance has been obtained and we may be required to obtain certain other approvals and 

permissions for undertaking the Project. For more details of such approvals and permissions, please refer to the chapter titled 

ñGovernment and Other Statutory Approvalsò on page 122 of this Letter of Offer. The Issuer may be unable to obtain such 

approvals/consents or renew such approvals within the stipulated time. Additionally, any historical or future failure to comply 

with the terms and conditions of the existing regulatory or statutory approvals may cause the Issuer to lose or become unable 

to renew such approvals. Any delay in obtaining or renewing approvals, as applicable, in a timely manner may delay the 

installation of the Project in accordance with the Schedule of Implementation which may in turn adversely impact our 

reputation, operations and cash flows. 

 

31. Our insurance coverage does not adequately protect us against losses (including damages or loss caused to the Products), 

and successful claims against us that exceed our insurance coverage could harm our results of operations and diminish 

our financial position. 

 

Our insurance policies, may not provide adequate coverage in certain circumstances and may be subject to certain                                                                                     

deductibles, exclusions and limits on coverage. In addition, there are various types of risks and losses for which we do not 

maintain insurance, such as losses due to business interruption, losses in transit, natural disasters etc. because they are either 

uninsurable or because insurance is not available to us on acceptable terms. A successful assertion of one or more large 

claims against us that exceeds our available insurance coverage or results in changes in our insurance policies, including 

premium increases or the imposition of a larger deductible or co-insurance requirement, could adversely affect our business, 

future financial performance and results of operations. 

 

32. We do not maintain long-term contracts with our third-party suppliers, and our business may be adversely affected by a 

shortfall in supply, or increase in price of materials. 

 

Our company is engaged into the business of trading of agricultural commodities, for further details, see chapter ñOur 

Businessòof this Letter of Offer. We do not have any long-term supply contracts with any of our specific suppliers with 

respect to our material requirements and typically place orders with them in advance of our anticipated requirements. All our 

products manufactured by third party manufacturers and we donôt have any control on the manufacturing process and quality 

and hygiene. So, the products sold by us may be subject to deficiencies and inferior quality. Due to absence of any long-term 

supply contracts we have to purchase the products at the prevailing pricing which may be affected by price rise of raw 

materials, labour costs, transportation costs and manufacturing expenses which are passed on to us by way of increased 
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prices. Due to this our margins may be affected adversely. Any significant change in the cost structure or disruption in supply 

may affect the pricing and supply of products. If we are not able to increase our product prices to offset increased material 

costs, or if unit volume sales are significantly reduced, it could have an adverse impact on our profitability. This may 

adversely affect our business and financial performance. 

 

33. Our Company has not entered into any long-term contracts with our distributors/customers and we typically operate on 

the basis of orders received on hand. Inability to maintain regular order flow would   adversely impact our revenues and 

profitability 

 

We have not entered into any fixed contracts with our distributors/customers and we cater to them on an order-                        

by-order basis. As a result, our distributors/customers can terminate their relationships with us without any prior notice and, 

without consequence, which could materially and adversely impact our business. Consequently, our revenue may be subject to 

variability because of fluctuations in demand for our products. Our Companyôs distributors/customers have no obligation to 

place order with us and may either cancel, reduce or delay orders. The orders placed by our Companyôs distributors/customers 

are dependent on factors such as the customer satisfaction, quality consistency, fluctuation in demand for our Companyôs 

products and customerôs inventory management. Although we place a strong emphasis on quality, pricing and timely delivery 

of our products, and personal interaction by the top management with the distributors/customers, etc., in the absence of 

contracts, any sudden change in the buying pattern of buyers could adversely affect the business and the profitability of our 

Company. 

 

34. Major portion of our revenue is derived from a limited number of customers. Any failure to retain one or more of our 

customers or any disruption of sale of our product will have an adverse effect on our financial performance and results of 

operations. 

 

We are significantly dependent on certain key customers for a significant portion of our sales, the loss of any one of our key 

customers for any reason could have an adverse effect on our business, results of operations and financial condition. While 

we strive to maintain good relations with our key customers, there is no assurance that our key customers will continue to 

place similar orders with us in the future. In addition to these external factors, these key. 

 

35. Adverse publicity regarding our products could negatively impact us.  

 

Adverse publicity regarding any of our products or similar products marketed or sold by others could negatively affect us. If 

any studies raise or substantiate concerns regarding the efficacy or safety of our products or other concerns, our reputation 

could be harmed and demand for our products could diminish, which could have a material adverse effect on growth in new 

customers and sales of our product, leading to a decline in revenues, cash collections, and ultimately our ability to meet 

operating cash flow requirements. 

 

EXTERNAL RISK FACTORS  

 

1. Significant differences exist between Ind AS, Indian GAAP and other accounting principles, such as US GAAP and 

IFRS, which investors may be more familiar with and consider material to their assessment of our financial condition.  

 

Our audited summary statements of assets and liabilities as at March 31, 2024 and audited summary statements of profit 

and loss (including other comprehensive income), cash flows and changes in equity for the Financial Year 2024 have been 

prepared in accordance with the Ind AS, read with the Ind AS Rules and in accordance with the SEBI ICDR Regulations, 

the SEBI Circular and the Prospectus Guidance Note.  

 

 

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting principles on the 

financial data included in this Letter of Offer, nor do we provide a reconciliation of our financial statements to those of US 

GAAP, IFRS or any other accounting principles. US GAAP and IFRS differ in significant respects from Ind AS and Indian 

GAAP. Accordingly, the degree to which the Financial Information included in this Letter of Offer will provide 

meaningful information is entirely dependent on the readerôs level of familiarity with Ind AS, Indian GAAP and the SEBI 

ICDR Regulations. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures 

presented in this Letter of Offer should accordingly be limited. 
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2. Political, economic, or other factors that are beyond our control may have adversely affect our business and results of 

operations. 

 

The Indian economy is influenced by economic developments in other countries. These factors could depress economic 

activity which could have an adverse effect on our business, financial condition, and results of operations. Any financial 

disruption could have an adverse effect on our business and future financial performance. 

 

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 largely 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. 

 

Economic growth is affected by various factors including domestic consumption and savings, balance of trade movements, 

namely export demand and movements in key imports, global economic uncertainty and liquidity crisis, volatility in 

exchange currency rates, and annual rainfall which affects agricultural production. 

 

Consequently, any future slowdown in the Indian economy could harm our business, results of operations and financial 

condition. Also, a change in the government or a change in the economic and deregulation policies could adversely affect 

economic conditions prevalent in the areas in which we operate in general and our business in particular and high rates of 

inflation in India could increase our costs without proportionately increasing our revenues, and as such decrease our 

operating margins. 

 

3. A slowdown in economic growth in India could cause our business to suffer. 

 

We are incorporated in India, and all our assets and employees are in India. As a result, we are highly dependent on 

prevailing economic conditions in India and our results of operations are significantly affected by factors influencing the 

Indian economy. A slowdown in the Indian economy could adversely affect our business, including our ability to grow our 

assets, the quality of our assets, and our ability to implement our strategy. 

 

Factors that may adversely affect the Indian economy, and hence our results of operations, may include: 

 

Å any increase in Indian interest rates or inflation; 

Å any scarcity of credit or other financing in India; 

Å prevailing income conditions among Indian consumers and Indian corporations; 

Å changes in Indiaôs tax, trade, fiscal or monetary policies; 

Å political instability, terrorism, or military conflict in India or in countries in the region or globally, including in Indiaôs 

various neighboring countries; 

Å prevailing regional or global economic conditions; and 

Å other significant regulatory or economic developments in or affecting India 

 

Any slowdown in the Indian economy or in the growth of the sectors we participate in or future volatility in global 

commodity prices could adversely affect our borrowers and contractual counterparties. This in turn could adversely affect 

our business and financial performance and the price of our Equity Shares. 

 

4. Financial instability in both Indian and international financial markets could adversely affect our results of operations 

and financial condition. 

 

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 United States and elsewhere in 

the world in recent years has affected the Indian economy. Although economic conditions are different in each country, 

investorsô reactions to developments in one country can have an adverse effect on the securities of companies in other 

countries. A loss in investor confidence in the financial systems of other emerging markets may cause increased volatility 

in in the Indian economy in general. Any global financial instability, including further deterioration of credit conditions in 

the U.S. market, could also have a negative impact on the Indian economy. Financial disruptions may occur again and 

could harm our results of operations and financial condition. 

 

The Indian economy is also influenced by economic and market conditions in other countries. This includes, but is not 

limited to, the conditions in the United States, Europe, and certain economies in Asia. Financial turmoil in Asia and 
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elsewhere in the world in recent years has affected the Indian economy. Any worldwide financial instability may cause 

increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and 

financial sector and its business. 

 

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause 

increased volatility across other economies, including India. Financial instability in other parts of the world could have a 

global influence and thereby impact the Indian economy. Financial disruptions in the future could adversely affect our 

business, prospects, financial condition, and results of operations. The global credit and equity markets have experienced 

substantial dislocations, liquidity disruptions and market corrections. 

 

There are concerns that a tightening of monetary policy in emerging markets and some developed markets will lead to a 

moderation in global growth. In response to such developments, legislators and financial regulators in the United States 

and other jurisdictions, including India, have implemented several policy measures designed to add stability to the financial 

markets. However, the overall long-term impact of these and other legislative and regulatory efforts on the global financial 

markets is uncertain, and they may not have had the intended stabilizing effects. Any significant financial disruption in the 

future could have an adverse effect on our cost of funding, loan portfolio, business, future financial performance, and the 

trading price of the Equity Shares. 

 

5. Inflation  in India could have an adverse effect on our profitability and if significant, on our financial condition. 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has 

experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increased 

costs to our business, including increased costs of salaries, and other expenses relevant to our business.  

 

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any 

increase in inflation in India can increase our expenses, which we may not be able to pass on to our customers, whether 

entirely or in part, and the same may adversely affect our business and financial condition. We might not be able to reduce 

our costs or increase our rates to pass the increase in costs on to our customers. In such case, our business, results of 

operations, cash flows and financial condition may be adversely affected.  

 

Further, the GoI has previously initiated economic measures to combat high inflation rates, and it is unclear whether these 

measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future. 

 

6. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract 

foreign investors, which may adversely impact the market price of the Equity Shares. 

 

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those 

specified under FEMA. Such regulatory restrictions limit our financing sources for our projects under development and 

hence could constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. In addition, 

we cannot assure you that the required approvals will be granted to us without onerous conditions, or at all. Limitations on 

foreign debt may adversely affect our business growth, results of operations and financial condition. 

 

Further, under the foreign exchange regulations currently in force in India, transfers 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. Additionally, shareholders who seek to convert the Rupee proceeds from a 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 authority. There can be no assurance that any approval required from the RBI or 

any other government agency can be obtained on any particular terms or at all. 

 

7. Any downgrading of Indiaôs debt rating by an independent agency may harm our ability to raise financing. 

 

Any adverse revisions to Indiaôs credit ratings international debt by international rating agencies may adversely affect our 

ability to raise additional overseas financing and the interest rates and other commercial terms at which such additional 

financing is available. This could have an adverse effect on our ability to fund our growth on favorable terms or at all, and 

consequently adversely affect our business and financial performance and the price of our Equity Shares. 

 



Letter of Offer 

 May 13, 2025 

For Eligible Equity Shareholders Only 

35 

 

8. The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows and 

financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the 

financial markets and our business. 

 

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions, 

pandemic disease, and man-made disasters, including acts of terrorism and military actions including wars amongst nations 

like the current Russia Ukraine conflict could adversely affect our results of operations, cash flows or financial condition. 

In addition, any deterioration in international relations, especially between India and its neighboring countries, may result 

in investor concern regarding regional stability which could adversely affect the price of the Equity Shares. In addition, 

India has witnessed local civil disturbances in recent years, and it is possible that future civil unrest as well as other adverse 

social, economic, or political events in India could have an adverse effect on our business. 

 

Such incidents could also create a greater perception that investment in Indian companies involves a higher degree of risk 

and could have an adverse effect on our business and the market price of the Equity Shares.  

 

ISSUE SPECIFIC RISKS 

 

1. Our Company will not distribute the Letter of Offer and Application Form to certain overseas Shareholders who have 

not provided an address in India for service of documents. 

 

Our Company will dispatch the Letter of Offer, the Abridged Letter of Offer, Rights Entitlement Letter and Application 

Form (the ñOffering Materialsò) to such Shareholders who have provided an address in India for the service of 

documents. The Offering Materials will not be distributed to addresses outside India on account of restrictions that apply to 

the circulation of such materials in various overseas jurisdictions. However, the Companies Act requires companies to 

serve documents at any address, which may be provided by the members as well as through e- mail. Presently, there is a 

lack of clarity under the Companies Act and the rules thereunder, with respect to the distribution of Offering Materials to 

retail individual shareholders in overseas jurisdictions where such distribution may be prohibited under applicable laws of 

such jurisdictions.  

 

2. SEBI has by way of circulars dated January 22, 2020, May 6, 2020, January 19, 2021 and October 01, 2021, March 11, 

2025 and Amendment Regulation, 2025, streamlined the process of rights issues. You should follow the instructions 

carefully, as stated in such SEBI circulars and in this Letter of Offer. 

 

The concept of crediting Rights Entitlements into the demat accounts of the Eligible Equity Shareholders has recently been 

introduced by the SEBI. Accordingly, the process for such Rights Entitlements has been recently devised by capital market 

intermediaries. Eligible Equity Shareholders are encouraged to exercise caution, carefully follow the requirements as stated 

in the SEBI circulars dated January 22, 2020, May 6, 2020, January 19, 2021, April 22, 2021, October 01, 2021 and 

Amendment Regulation on March 03, 2025 and ensure completion of all necessary steps in relation to providing/updating 

their demat account details in a timely manner. For details, see ñTerms of the Issueò on page 129 of this Letter of Offer. 

 

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue Circular, the credit of 

Rights Entitlements and Allotment of Rights Equity Shares shall be made in dematerialized form only. Prior to the Issue 

Opening Date, our Company shall credit the Rights Entitlements to (i) the demat accounts of the Eligible Equity 

Shareholders holding the Equity Shares in dematerialised form; and (ii) a demat suspense escrow account opened by our 

Company, for the Eligible Equity Shareholders which would comprise Rights Entitlements relating to (a) Equity Shares 

held in a demat suspense account pursuant to Regulation 39 of the SEBI Listing Regulations; or (b) Equity Shares held in 

the account of IEPF authority; or (c) the demat accounts of the Eligible Equity Shareholder which are frozen or details of 

which are unavailable with our Company or with the Registrar on the Record Date; or (d) credit of the Rights Entitlements 

returned/reversed/failed; or (e) the ownership of the Equity Shares currently under dispute, including any court 

proceedings. 

 

3. Failure to exercise or sell the Rights Entitlements will cause the Rights Entitlements to lapse without compensation and 

result in a dilution of shareholding.  

 

The Rights Entitlements that are not exercised prior to the end of the Issue Closing Date will expire and become null and 

void, and Eligible Equity Shareholders will not receive any consideration for them. The proportionate ownership and 

voting interest in our Company of Eligible Equity Shareholders who fail (or are not able) to exercise their Rights 

Entitlements will be diluted. Even if you elect to sell your unexercised Rights Entitlements, the consideration you receive 
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for them may not be sufficient to fully compensate you for the dilution of your percentage ownership of the equity share 

capital of our Company that may be caused because of the Issue. Renouncee(s) may not be able to apply in case of failure 

in completion of renunciation through off-market transfer in such a manner that the Rights Entitlements are credited to the 

demat account of the Renouncee(s) prior to the Issue Closing Date. Further, in case, the Rights Entitlements do not get 

credited in time, in case of On Market Renunciation, such Renouncee will not be able to apply in this Issue with respect to 

such Rights Entitlements. 

 

4. You 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 in an 

Indian company are generally taxable in India. However, any gain realized on the sale of listed equity shares on or before 

March 31, 2018 on a stock exchange held for more than 12 months was not subject to long term capital gains tax in India if 

STT was paid on the sale transaction and, additionally, as stipulated by the Finance Act, 2017, STT had been paid at the 

time of acquisition of such equity shares on or after October 1, 2004, except in the case of such acquisitions of equity 

shares which are not subject to STT, as notified by the Central Government under notification no. 43/2017/F. No. 

370142/09/2017-TPL on June 5, 2017. However, the Finance Act, 2018, has now levied taxes on long-term capital gains 

arising from sale of equity shares. However, where specified conditions are met, such long-term capital gains are only 

taxed to the extent they exceed Rs. 100,000.00 and unrealized capital gains earned up to January 31, 2018, continue to be 

exempt. Accordingly, you may be subject to payment of long-term capital gains tax in India, in addition to payment of 

STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on and collected by a domestic 

stock exchange on which the Equity Shares are sold. Further, any gain realized on the sale of listed equity shares held for a 

period of 12 months or less will be subject to short-term capital gains tax in India. Capital gains arising from the sale of the 

equity shares will be exempt from taxation in India in cases where the exemption from taxation in India is provided under a 

treaty between India and the country of which the seller is resident. Generally, Indian tax treaties do not limit Indiaôs ability 

to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their own 

jurisdiction on a gain upon the sale of the equity Shares. 

 

5. You may not receive the Equity Shares that you subscribe in the Issue until fifteen days after the date on which this 

Issue closes, which will subject you to market risk. 

 

The Equity Shares that you subscribe in the Issue may not be credited to your demat account with the depository 

participants until approximately 15 days from the Issue Closing Date. You can start trading such Equity Shares only after 

receipt of the listing and trading approval in respect thereof. There can be no assurance that the Equity Shares allocated to 

you will be credited to your demat account, or that trading in the Equity Shares will commence within the specified period, 

subjecting you to market risk for such period. 

 

6. There is no guarantee that our Equity Shares will be listed in a timely manner or at all which may adversely affect the 

trading price of our Equity Shares. 

 

In accordance with Indian law and practice, final approval for listing and trading of the Equity Shares will not be granted 

by the Stock Exchange until after those Equity Shares have been issued and allotted. Approval will require all relevant 

documents authorizing the issuing of Equity Shares to be submitted. There could be a failure or delay in listing the Equity 

Shares on Stock Exchanges. Any failure or delay in obtaining the approval would restrict your ability to dispose of your 

Equity Shares. Further, historical trading prices, therefore, may not be indicative of the prices at which the Equity Shares 

will trade in the future which may adversely impact the ability of our shareholders to sell the Equity Shares or the price at 

which shareholders may be able to sell their Equity Shares at that point of time. 

 

7. Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and could 

thereby suffer future dilution of their ownership position. 

 

Under the Companies Act, 2013, any company incorporated in India must offer its holders of equity shares pre-emptive 

rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership percentages prior to 

the issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of a special 

resolution by holders of three-fourths of the shares voted on such resolution, unless our Company has obtained government 

approval to issue without such rights. However, if the law of the jurisdiction that you are in does not permit the exercise of 

such pre-emptive rights without us filing an offering document or registration statement with the applicable authority in 

such jurisdiction, you will be unable to exercise such pre-emptive rights unless we make such a filing. We may elect not to 

file a registration statement in relation to pre-emptive rights otherwise available by Indian law to you. To the extent that 
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you are unable to exercise pre-emptive rights granted in respect of the Equity Shares, your proportional interests in us 

would be reduced. 

 

8. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may adversely affect the value of 

our Equity Shares, independent of our operating results. 

 

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchange. Any dividends in respect of our 

Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for 

repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to undertake such 

conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchange 

rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example, because of a delay 

in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received by equity 

shareholders. For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated substantially in recent 

years and may continue to fluctuate substantially in the future, which may adversely affect the trading price of our Equity 

Shares and returns on our Equity Shares, independent of our operating results. 

 

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

Equity Shares. 

 

Any instance of disinvestments of equity shares by our Promoter or by other significant shareholder(s) may significantly 

affect the trading price of our Equity Shares. Further, our market price may also be adversely affected even if there is a 

perception or belief that such sales of Equity Shares might occur. 

 

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

 

Indian legal principles related to corporate procedures, directorsô fiduciary duties and liabilities, and shareholdersô rights 

may differ from those that would apply to a company in another jurisdiction. Shareholdersô rights including in relation to 

class actions, under Indian law may not be as extensive as shareholdersô rights under the laws of other countries or 

jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as 

shareholder of a corporation in another jurisdiction. 

 

11. Investors shall not have the option to receive Rights Equity Shares in physical form. 

 

In accordance with the provisions of Regulation 77A of the SEBI (ICDR) Regulations read with SEBI Rights Issue 

Circular, the credit of Rights Entitlement and Allotment of Rights Equity Shares shall be made in dematerialised form only. 

Investors will not have the option of getting the allotment of Equity Shares in physical form. In accordance with the SEBI 

Circular bearing reference number óSEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020ô, the credit of Rights 

Entitlement and Allotment of Equity Shares shall be made in dematerialised form only. Accordingly, the Rights 

Entitlements of the Physical Equity Shareholders shall be credited in a suspense escrow demat account opened by our 

Company during the Issue Period. The Physical Equity Shareholders are requested to furnish the details of their demat 

account to the Registrar not later than 2 (Two) Working Days prior to the Issue Closing Date to enable the credit of their 

Rights Entitlements in their demat accounts at least 1 (One) day before the Issue Closing Date. The Rights Entitlements of 

the Physical Shareholders who do not furnish the details of their demat account to the Registrar not later than 2 (Two) 

Working Days prior to the Issue Closing Date, shall lapse. Further, pursuant to a press release dated December 03, 2018 

issued by the SEBI, with effect from April 01, 2019, a transfer of listed Equity Shares cannot be processed unless the 

Equity Shares are held in dematerialized form (except in case of transmission or transposition of Equity Shares). For 

further details, please refer to the section titled óTerms of the Issueô on page 129 of this Letter of Offer. 

 

12. Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and could 

thereby suffer future dilution of their ownership position. 

 

Under the Companies Act, any Company incorporated in India must offer its holders of equity shares pre-emptive rights to 

subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages prior to the 

issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of a special resolution 

by holders of three-fourths of the equity shares voted on such resolution, unless our Company has obtained government 

approval to issue without such rights. However, if the law of the jurisdiction that you are in does not permit the exercise of 

such pre-emptive rights without us filing an offering document or registration statement with the applicable authority in 

such jurisdiction, you will be unable to exercise such pre-emptive rights unless we make such a filing. We may elect not to 
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file a registration statement in relation to pre-emptive rights otherwise available by Indian law to you. To the extent that 

you are unable to exercise pre-emptive rights granted in respect of the Equity Shares, your proportional interests in us 

would be reduced. 

 

13. No market for the Right Entitlements may develop and the price of the Right Entitlements may be volatile. 

 

No assurance can be given that an active trading market for the Rights Entitlements will develop on the Stock Exchanges 

during the Renunciation Period or that there will be sufficient liquidity in Rights Entitlements trading during this period. 

The trading price of the Rights Entitlements will not only depend on supply and demand for the Rights Entitlements, which 

may be affected by factors unrelated to the trading in the Equity Shares, but also on the quoted price of the Equity Shares, 

amongst others. Factors affecting the volatility of the price of the Equity Shares, as described herein, may magnify the 

volatility of the trading price of the Rights Entitlements, and a decline in the price of the Equity Shares will have an 

adverse impact on the trading price of the Rights Entitlements. Since the trading of the Rights Equity Shares will be on a 

separate segment compared to the Equity Shares on the floor of the Stock Exchanges, the trading of Rights Equity Shares 

may not track the trading of Equity Shares. The trading price of the Rights Entitlements may be subject to greater price 

fluctuations than that of the Equity Shares. We will not distribute the Issue Materials to overseas Shareholders who have 

not provided an address in India for service of documents. We will dispatch the Issue Materials to the shareholders who 

have provided an address in India for service of documents. The Issue Materials will not be distributed to addresses outside 

India on account of restrictions that apply to circulation of such materials in overseas jurisdictions. However, the 

Companies Act requires companies to serve documents at any address, which may be provided by the members as well as 

through e-mail. Presently, there is lack of clarity under the Companies Act and the rules made thereunder with respect to 

distribution of Issue Materials in overseas jurisdiction where such distribution may be prohibited under the applicable laws 

of such jurisdictions. While we have requested all the shareholders to provide an address in India for the purposes of 

distribution of Issue Materials, we cannot assure you that the regulator or authorities would not adopt a different view with 

respect to compliance with the Companies Act and may subject us to fines or penalties. 

 

14. Investors in the Rights Equity Shares may not be able to enforce a judgment of a foreign court against us or our 

management, except by way of a suit in India on such judgment. 

 

We are a limited liability company incorporated under the laws of India and majority of our directors and all executive 

officers are residents of India. It may be difficult for the investors to affect service of process upon us or such persons 

outside India or to enforce judgments obtained in courts outside India. 

 

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only a limited number 

of jurisdictions, which includes the United Kingdom, Singapore, Hong Kong, and the United Arab Emirates. In order to be 

enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements of the Code of Civil 

Procedure, 1908. Judgments or decrees from jurisdictions, which do not have reciprocal recognition with India, cannot be 

executed in India. Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating 

territory for civil liability, whether predicated solely upon the general laws of the non-reciprocating territory, would not be 

enforceable in India. Even if an investor obtained a judgment in such a jurisdiction against us or our officers or directors, it 

may be required to institute a new proceeding in India and obtain a decree from an Indian court.  

 

However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in India 

based on a final judgment that has been obtained in a non-reciprocating territory within 3 (Three) years of obtaining such 

final judgment in the same manner as any other suit filed to enforce a civil liability in India. If, and to the extent that, an 

Indian court were of the opinion that fairness and good faith so required, it would, under current practice, give binding 

effect to the final judgment that had been rendered in the non-reciprocating territory, unless such a judgment contravenes 

principles of public policy in India. It is unlikely that an Indian court would award damages on the same basis or to the 

same extent as was awarded in a final judgment rendered by a court in another jurisdiction if the Indian court believed that 

the amount of damages awarded was excessive or inconsistent with Indian practice. In addition, any person seeking to 

enforce a foreign judgment in India is required to obtain prior approval of the RBI to repatriate any amount recovered 

pursuant to the execution of such a judgment. 

 

 

 

 

 

 



Letter of Offer 

 May 13, 2025 

For Eligible Equity Shareholders Only 

39 

 

15. SEBI operates an index-based market-wide circuit breaker. Any operation of a circuit breaker may adversely affect a 

shareholderôs ability to sell, or the price at which it can sell, our Equity Shares at a particular point in time. 

 

We are subject to an index-based market-wide circuit breaker generally imposed by SEBI on Indian stock exchanges. This 

may be triggered by an extremely high degree of volatility in the market activity (among other things). Due to the 

existence of this circuit breaker, there can be no assurance that shareholders will be able to sell our Equity Shares at their 

preferred price or at all at any particular point in time. 
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SECTION I II  ï INTRODUCTION  

 

THE ISSUE 

 

The Issue has been authorised by way of resolution passed by our Board on April  25, 2025, pursuant to section 62(1)(a) of the 

Companies Act, 2013 and other applicable provisions. The terms of the Issue including the Record Date and Rights Entitlement 

Ratio have been approved by the Board of Directors at their meeting held on May 8, 2025. 

 

The following is a summary of the Issue. This summary should be read in conjunction with, and is qualified in its entirety by, 

more detailed information in ñTerms of the Issueò on page 129 of this Letter of Offer. 

 

Rights Equity Shares being offered by our 

Company 

Up to 1,49,80,800 Rights Equity Shares  

Rights Entitlement for the Rights Equity 

Shares 

3 Rights Equity Share for every 5 Equity Shares held on the Record Date  

Fractional Entitlement For Equity Shares being offered on a rights basis under the Issue, if the 

shareholding of any of the Eligible Equity Shareholders is less than 5 (Five) 

Equity Shares or is not in multiples of 5 (Five), the fractional entitlement of such 

Eligible Equity Shareholders shall be ignored for computation of the Rights 

Entitlement. However, Eligible Equity shareholders whose fractional entitlements 

are being ignored earlier will be given preference in the Allotment of one 

additional Equity Share each, if such Eligible Equity Shareholders have applied 

for additional Equity Shares over and above their Rights Entitlement, if any. 

Record Date May 14, 2025 

Face Value per Equity Share 10/- each 

Issue Price per Rights Equity Share 

 

 33 per Rights Equity Share (including a premium of  23 per Rights Equity 

Share). 

On Application, Investors will have to pay  33 per Rights Equity Share, which 

constitutes 100% of the Issue price including premium. 

Issue Size 1,49,80,800 Equity Shares of face value of  10/- each for cash at a price of  33 

per Rights Equity Share up to an amount of  49,43,66,400* 

* Assuming full subscription 

Voting Rights and Dividend The Equity Shares issued pursuant to this Issue shall rank pari-passu in all 

respects with the Equity Shares of our Company.  

Equity Shares issued, subscribed and paid 

up and outstanding prior to the Issue 

2,49,68,000 Equity Shares issued subscribed and paid-up. For details, please see 

ñCapital Structureò on page 46 of this Letter of Offer. 

Equity Shares outstanding after the Issue 

(assuming full subscription for and 

Allotment of the Rights Equity Shares)  

3,99,48,800 Equity Shares*  

 

* assuming full subscription 

Money payable at the time of Application  33 per Equity Share aggregating to  49,43,66,400* 

 

* assuming full subscription 

Script Details Script Code: DOLLEX 

ISIN: INE0JHH01011 

Terms of the Issue For details, please see ñTerms of the Issueò on page 129 of this Letter of Offer. 

Use of Issue Proceeds For details, please see ñObjects of the Issueò on page 51 of this Letter of Offer 

 

Please refer to the chapter titled ñTerms of the Issueò on page 129 of this Letter of Offer 
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GENERAL INFORMATION  

 

Our Company was originally incorporated as a private limited company under the Companies Act, 1956 in the name and style of 

ñDollexAgrotech Private Limitedò bearing Corporate Identification Number U15311MP2013PTC030914 dated June 10, 2013 

issued by the Registrar of Companies, Gwalior. Subsequently, our Company was converted into public limited company pursuant 

to a shareholdersô resolution passed at an Extra-Ordinary General Meeting held on April 25, 2022, and name of our Company was 

changed to ñDollexAgrotech Limitedò and a fresh Certificate of Incorporation dated May 20, 2022, was issued by Registrar of 

Companies, Gwalior. As on date of this Letter of Offer, the Corporate Identification Number of our Company is 

L15311MP2013PLC030914. 

 

Changes in the registered office of our Company  

 

The present registered Office of our Company is situated at 205, Naroli Arcade 19/1, Manorama Ganj, Palasia Square, Indore, 

Madhya Pradesh ï 452001, India. There has been no change in the address of the registered office of our Company since the date 

of incorporation. 

 

Other details of the Company: 

Tel. No.: +91 731 2495505. 

Fax: N.A. 

E-mail: info@dollex.in / cs@dollex.in 

  Website: www.dollex.in 

 

Registrar of Companies 

Our Company is registered with the Registrar of Companies, Gwalior, which is situated at the following address:  

 

Registrar of Companies, Gwalior 

3rd Floor, 'A' Block, Sanjay Complex, Jayendra Ganj, Gwalior-474009, Madhya Pradesh.: 

Website: www.mca.gov.in 

 

Board of Directors of our Company 

Set forth below are the details of our Board of Directors as on the date of this Letter of Offer: 

 

Name Age Designation Address DIN  

Mr. Mehmood Khan 64 Managing Director H. No. 16/2, Naroli House, Manikbagh Road, Indore, 

Madhya Pradesh-452001 

00069224 

Mrs. Munni Khan 61 Whole Time Director H. No. 16/2, Naroli House, Manikbagh Road, Indore, 

Madhya Pradesh-452001 

00027334 

Mr. Khusro Nisar 49 Director H. No. 3, Kaynaat Compound, Kamal Comm Road 

Khajrana, Kanadia, Indore, Madhya Pradesh ï 

452016, India 

00446545 

Mr. Vijai Singh 

Bharaktiya 

89 Independent Director H. No. 414-A, Mahalaxmi Nagar, Opp Bambay   

Hospital, Indore, Madhya Pradesh ï 452010, India 

00017285 

Ms. Ruchi Sogani 45 Independent Director H. No. 133/2 Pushp Ratan Avenue, Village Badiya 

Keema, opposite Vidhya Sagar School, Dudhia, 

Indore, Madhya Pradesh-452016 

02805170 

Mr. Manish Joshi 36 Independent Director H. No. 8, Station Road,Behind Mandar School, Sai 

Kripa Colony Rau, Indore, Madhya Pradesh-453331, 

India 

07762530 

 

For detailed profile of our directors, please refer to the chapter titled ñOur Managementò on page 69 of this Letter of Offer.  

Company Secretary and Compliance Officer 

Ms. Siddhi Banthiya 

Membership No.: ACS-71520 

205, Naroli Arcade 19/1, Manorama Ganj, Palasia Square, Indore, Madhya 

Pradesh ï 452001, India 

Tel: +91-9644955507; Fax: N.A. 

Email: cs@dollex.in 

 

http://www.dollex.in/
http://www.mca.gov.in/
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Chief Financial Officer 

Mr. Anil Kumar Bhagat  

205, Naroli Arcade 19/1, Manorama Ganj, Palasia Square, Indore, Madhya 

Pradesh ï 452001, India 

Tel: +91 8719955003; Fax: N.A. 

Email: cfo@dollex.in 

 

Statutory and Peer Review Auditor of our Company 

M/s. S.N.Gadiya& Co. Chartered Accountants 

Address: 241, Apollo Tower, 2 M.G. Road, Indore -1 PIN452001 

Contact Person: Mr. Satya Narayan Gadiya 

Firm Registration Number: 002052C 

Membership No.:071229 

Telephone Number: 07314069030 

E-mail:satyamewar@rediffmail.com 

Peer Review Certificate Number: 012731 

 

Details of Key Intermediaries pertaining to this Issue: 

 

Registrar to the Company / Issue 

Skyline Financial Services Private Limited 

D-153A, 1st Floor, Okhla Industrial Area, 

Phase -I, New Delhi - 110 020, India. 

Tel No.: +91 11 40450193 - 197;  

Fax No: +91 11 26812683 

Email: ipo@skylinerta.com 

Investor Grievance Email Id: grievances@skylinerta.com 

Website:www.skylinerta.com 

Contact Person: Mr. Anuj Rana 

SEBI Registration Number: INR000003241 

 

Advisors to the issue 

 

Bonanza Portfolio Limited 

Bonanza House, Plot No. M-2, Cama Industrial Estate 

Walbhat Road, Behind The Hub,  

Goregaon (East), Mumbai - 400 063 

Tel : + 91 022 68363773/+ 91 022 68363728  

Email : swati.agrawal@bonanzaonline.com;/ kaustubh.patekar@bonanzaonline.com 

Website : www.bonanzaonline.com 

Investor Grievance Email: mbgrievances@bonanzaonline.com 

Contact Person: Ms. Swati Agrawal / Mr. Kaustubh Patekar 

Compliance Officer (Merchant Banking): Ms. Swati Agrawal   

SEBI Registration No: INM000012306  

CIN:  U65991DL1993PLC052280 

 

Bankers to the Issue/ Refund Bank  

 

ICICI Bank Limited 

Capital Market Division, 1st Floor, 

Address: 122, Mistry Bhavan, Dinshaw Vachha Road, 

Backbay Reclamation, Churchgate, Mumbai ï 400020 

Tel No: 022 66818911 

Email Id: sagar.welekar@icicibank.com 

Website: www.icicibank.com 

Contact Person: Mr. Sagar Welekar 

 

 

mailto:satyamewar@rediffmail.com
mailto:ipo@skylinerta.com
mailto:grievances@skylinerta.com
http://www.skylinerta.com/
mailto:kaustubh.patekar@bonanzaonline.com
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Designated Intermediaries 

 

Self-Certified Syndicate Banks 

 

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website of the SEBI 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time. For details on 

Designated Branches of SCSBs collecting the Application Forms, refer to the website of the SEBI 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. On Allotment, the amount will be unblocked and the 

account will be debited only to the extent required to pay for the Rights Equity Shares Allotted. 

 

Expert Opinion 

 

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

 

Our Company has received written consent dated 24th April, 2025 from the Statutory Auditors to include their name as required 

under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations in this Letter of Offer as an ñExpertò as 

defined under Section 2(38) of the Companies Act, 2013 to the extent and in its capacity as an independent Statutory Auditor and 

in respect of its (i) audit report dated April 25, 2025 relating to the audited Ind AS financial statements as at and for the year ended 

March 31, 2024 and (ii) Statement of Special Tax Benefits dated April 25, 2025 in this Letter of Offer and such consent has not 

been withdrawn as on the date of this Letter of Offer. However, the term ñExpertò shall not be construed to mean an ñExpertò as 

defined under the Securities Act, 1933. 

 

Investor grievances 

 

Investors may contact the Company Secretary and Compliance Officer for any pre-Issue/ post-Issue related matters such as non-

receipt of Letters of Allotment/ share certificates/ demat credit/ Refund Orders, etc.  

 

Investors are advised to contact the Registrar to the Issue or our Company Secretary and Compliance Officer for any pre- Issue or 

post-Issue related problems such as non-receipt of Abridged Letter of Offer/ Application Form and Rights Entitlement Letter/ 

Letter of Allotment, Split Application Forms, Share Certificate(s) or Refund Orders, etc. All grievances relating to the ASBA 

process may be addressed to the Registrar to the Issue, with a copy to the SCSBs, giving full details such as name, address of the 

applicant, ASBA Account number and the Designated Branch of the SCSBs, number of Equity Shares applied for, amount 

blocked, where the Application Form and Rights Entitlement Letter or the plain paper application, in case of Eligible Equity 

Shareholder, was submitted by the ASBA Investors through ASBA process. 

 

The Company do hereby undertake that the Company has addressed more than 95% of the complaints received from the investors 

until the quarter ended on March 31, 2025. 

 

Credit Rating 

 

As this is a Rights Issue of Equity Shares, credit rating is not required, hence details of credit rating agencies are not required to be 

disclosed. 

 

Debenture Trustees 

 

As this is a Rights Issue of Equity Shares, the appointment of Debenture trustees is not required, hence details of debenture trustee 

is not required to be disclosed. 

 

Underwriting Agreement  

 

This Issue is not underwritten, and our Company has not entered any underwriting arrangement, hence details of underwriter is 

not required to be disclosed. 

 

Monitoring Agency 

 

Name: Acuite Ratings & Research  Limited  

Address: 708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg East,- 400042 

Tel No.: +91 9969898000 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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Email:  chitra.mohan@acuite.in 

Investor Grievance Email Id: grievances@acuite.in 

Website: www.acuite.in 

Contact Person: Ms. Chitra Mohan  

SEBI Registration Number: IN/CRA/006/2011 

 

Filing  

 

SEBI vide the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 

2025 has amended Regulation 3(b) of the SEBI ICDR Regulations as per which the threshold of filing of Letter of Offer with 

SEBI for rights issues has been removed. Therefore, the Letter of Offer has been filed with the Stock Exchange and not with 

SEBI. However, the Letter of Offer will be submitted with SEBI for information and dissemination and will be filed with the 

Stock Exchange. 

 

Changes in Auditors during the last three years  

 

There has been no change in the Statutory Auditor of our Company in last three years immediately preceding the date of this 

Letter of Offer except mentioned below: 

Name of Auditor Address and E-mail Date of 

Appointment/ 

Cessation 

Reason 

M/s A.K Agrawal & 

Associates 

F-28, Sanjay Complex,Jayendra Ganj, Gwalior, 

Madhya Pradesh-MP, 474001 

E-mail:akagrawal_1996@rediffmail.com 

FRN: 08009C 

30/09/2020 

(Date of 

Appointment) 

 

01/08/2022 

(Date of Cessation) 

Due to pre-occupancy of 

work 

M/s Bansal Mukesh & 

Associates 

1st floor, Singhal Bhawan, Opp. Maratha 

Boarding, Jayendra Ganj, Gwalior, Madhya 

Pradesh-474001  

E-mail: mbansalca@gmail.com 

FRN:008985C 

04/08/2022 

(Date of 

Appointment) 

 

21/03/2023 

(Date of Cessation) 

Due to pre-occupancy of 

work 

M/s. S N Gadiya & 

Co. 

241, Apollo, Tower, 2 MG Road, Indore, Madhya 

Pradesh-MP, 452001 

E-mail: Satyamewar@rediffmail.com 

Peer Review No.: 012731 

FRN: 002052C 

25/05/2023 

(Date of 

Appointment) 

 

Term of appointment: 

01/04/2023 to 

31/03/2028 

NA 

 

Disclosure on compliance under SEBI Listing Regulations 

 

The Company is in compliance with the SEBI Listing Regulations for the previous 3 (Three) years from the date of filing this 

Letter of Offer with the Stock Exchange. 

 

Disclosure regarding suspended from trading 

 

The Company has not been suspended from trading as a disciplinary measure during the last three years immediately preceding 

the filing of this Letter of Offer. 

 

Disclosure regarding show-cause notice and prosecution against the Company, its Promoters and Whole Time Directors 

 

Neither the Company not its Promoters and Directors (including Managing Director and Whole Time Directors) have received 

any show-cause notice from the SEBI or the Adjudication Officer in a proceeding for imposition of penalty; and no prosecution 

proceedings have been initiated by the SEBI against the Company and Promoters and Directors (including Managing Director and 

Whole Time Directors) of the Company. 

 

mailto:akagrawal_1996@rediffmail.com
mailto:mbansalca@gmail.com
mailto:Satyamewar@rediffmail.com
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Issue Schedule 

 

The subscription will open upon the commencement of the banking hours and will close upon the close of banking hours on the 

dates mentioned below: 

 

Event Indicative Date 

Last date for Credit of Rights May 15, 2025 

Issue Opening Date May 21, 2025 

Last Date for On Market Renunciation of Rights May 30, 2025 

Issue Closing Date* June 4, 2025 

Date of finalization of basis of allotment June 5, 2025 

Date of allotment June 5, 2025 

Date of credit of rights equity shares June 6, 2025 

Date of listing June 6, 2025 

*  The Board of Directors or the Rights Issue Committee will have the right to extend the Issue period as it may determine from 

time to time, provided that the Issue will not remain open more than 30 (thirty) days from the Issue Opening Date. 

 

The above schedule is indicative and does not constitute any obligation on our Company. 

 

Please note that if Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date have not provided the 

details of their demat accounts to our Company or to the Registrar, they are required to provide their demat account details to our 

Company or the Registrar not later than two (2) Working Days prior to the Issue Closing Date, i.e., May 30, 2025 to enable the 

credit of the Rights Entitlements by way of transfer from the demat suspense escrow account to their respective demat accounts, at 

least one day before the Issue Closing Date, being June 3, 2025. 

 

Investors are advised to ensure that the Applications are submitted on or before the Issue Closing Date. Neither our Company nor 

the Registrar to the Issue will be liable for any loss on account of non-submission of Applications on or before the Issue Closing 

Date. For details on submitting Application Forms, see ñTerms of the Issueò on page 129 of this Letter of Offer. 

 

Please note that if no Application is made by the Eligible Equity Shareholders of Rights Entitlements on or before Issue Closing 

Date, such Rights Entitlements shall lapse and shall be extinguished after the Issue Closing Date. No Equity Shares for such 

lapsed Rights Entitlements will be credited, even if such Rights Entitlements were purchased from market and purchaser will lose 

the amount paid to acquire the Rights Entitlements. Persons who are credited the Rights Entitlements are required to make an 

application to apply for Equity Shares offered under Rights Issue for subscribing to the Equity Shares offered under Issue 

 

Minimum Subscription  

 

If our Company does not receive the minimum subscription of at least 90% of the Issue, or the subscription level falls below 90%, 

after the Issue Closing Date, our Company shall refund the entire subscription amount received within 15 days from the Issue 

Closing Date.  If, there is delay in making refunds beyond such period as prescribed by applicable laws, our Company will pay 

interest for the delayed period at rates prescribed under applicable laws. The above is subject to the terms mentioned under ñIssue 

Informationò on page 129 of this Letter of Offer. 

 

 

 

 

 

This place has been left blank intentionally 
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CAPITAL STRUCTURE  

 

The equity shares capital of our Company as at the date of this Letter of Offer, and the details of the Equity Shares proposed to be 

issued in the Authorised, Issue, and the issued, subscribed, and paid-up share capital after the Issue, are set forth below:  

 (  Lakhs except share data) 

  Aggregate Value at 

Face Value 

Aggregate Value at 

Issue Price 

A AUTHORISED SHARECAPITAL*    

  4,00,00,000 Equity Shares of 10/- each 4,000.00 - 

 

B ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE 

THE ISSUE 

  

  2,49,68,000 Equity Shares of 10/- each  2,496.80 - 

  

C PRESENT ISSUE IN TERMS OF THIS LETTER OF OFFER (1)   

 Up to 1,49,80,800 Rights Equity Shares, at a premium of  23 per 

Rights Equity Share, i.e., at a price of  33 per Rights Equity Share(2) 

1,498.08 4,943.66 

 

D ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 

AFTER THE ISSUE  (3)(4) 

  

 Up to  3,99,48,800 Equity Shares 3,994.88 13,183.10 

 

E SECURITIES PREMIUM ACCOUNT  

Before the Issue 1,242.00 

After the Issue 4,687.58(3) 
(1) & (2) The present Issue has been authorised vide a resolution passed at the meeting of the Board of Directors dated April 25, 

2025. 
(2) On Application, Investors will have to pay 33 per Rights Equity Share which constitutes 100% of the Issue Price. 
(3) Assuming full subscription for and Allotment of the Rights Equity Shares.  
(4) Subject to finalisation of Basis of Allotment. 

 

Since there are no convertible securities, warrants, employee stock option pending for vesting as on date of filing this Letter of 

Offer. Hence, no details are required to be disclosed in the above capital structure.) 

 

 

NOTES TO CAPITAL STRUCTURE  

 

1. Intention and extent of participation by our Promoters and Promoter Group in the Issue: 

 

Pursuant to letter dated 25th April , 2025, Mr. Mehmood Khan, and Mrs. Munni Khan, Promoters (ñSubscription Letterò), 

have confirmed that they along with Promoter Group i.e. Mr. Anis Khan, Mr. Khusro Nisar R. K. Tankers Private Limited 

(formerly know R.R. Khan Tankers Private Limited) , Marium Leasing And Investment Private Limited and Daizy 

Agrotech Private Limited, of our Company, will subscribe, jointly and / or severally, to the full extent of their Rights 

Entitlements (including through subscription of any Rights Entitlements against loan extended to the Company and 

renounced in their favour by any other Promoter or member(s) of the Promoter Group of our Company) and to any 

unsubscribed portion in the proposed rights issue, if any. Our Company is in compliance with Regulation 38 of the SEBI 

Listing Regulations and will continue to comply with the minimum public shareholding requirements under applicable 

law, pursuant to this Issue. 

 

2. The ex-rights price of the Rights Equity Shares as per Regulation 10(4)(b) of the Takeover Regulations is  35.15 per 

equity share. 

 

3. At any given time, there shall be only one denomination of the Equity Shares of our Company. 
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4. All Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Letter of Offer. For 

details on the terms of this Issue, see ñTerms of the Issueò on page 129 of this Letter of Offer. 

 

5. There are no Equity Shares issued by the Company other than cash in the last one year from the date of filing this Letter of 

Offer. 

 

6. Shareholding Pattern of our Company as per the last filing with the Stock Exchange: 

 

For latest shareholding pattern of Our Company please refer to below link: 

 

https://www.nseindia.com/companies-listing/corporate-filings-shareholding-pattern?symbol=DOLLEX&tabIndex=sme. 

 

 

 

i. The statement of the shareholding pattern of our Company as on March 31, 2025 is as follows:  

 

*One of the Promoter Group Daizy Agrotech Private Limited is holding Nil equity shares in our Company. 

  

Category of 

Shareholder 

 

 

 

 

 

 

 

No. of 

Shareholde

rs 

No. of fully 

paid up 

Equity  

Shares held 

Total no of 

Equity  

Shares held 

Shareholdin

g as 

a % of total 

no. 

of Equity 

Shares 

(calculated 

as per 

SCRR, 

1957) As 

a% of 

(A+B+C2) 

No. of Voting 

Rights 

Total as 

a % of 

Total 

Voting 

right  

Number of 

Equity Shares 

held in 

dematerialized 

form 

(A) Promoter 

& 

Promoter 

Group* 

7 1,79,00,000 1,79,00,000 71.69 1,79,00,000 71.69 1,79,00,000 

(B) Public 701 70,68,000 70,68,000 28.31 70,68,000 28.31 70,68,000 

Grand Total 707 2,49,68,000 2,49,68,000 100.00 2,49,68,000 100.00 2,49,68,000 

https://www.nseindia.com/companies-listing/corporate-filings-shareholding-pattern?symbol=DOLLEX&tabIndex=sme
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ii. Statement showing holding securities of persons belonging to the category Promoters and Promoter Groupò as at 

March 31, 2025: 

 

Category of 

Shareholder 

No. of 

Sharehol

ders 

No. of fully 

paid up 

Equity  

Shares held 

Total no of 

Equity  

Shares held 

Shareholdin

g as 

a % of total 

no. 

of Equity 

Shares 

(calculated 

as per 

SCRR, 

1957) As 

a% of 

(A+B+C2) 

No. of Voting 

Rights 

Total 

as a % 

of 

Total 

Voting 

right  

Number of 

Equity Shares 

held in 

dematerialized 

form 

A1) Indian  

a. Individuals/ 

Hindu 

Undivided 

Family 

4 1,41,50,000 1,41,50,000 56.67 1,41,50,000 56.67 1,41,50,000 

b. Body 

Corporates 

3 37,50,000 37,50,000 15.02 37,50,000 15.02 37,50,000 

Sub- total of 

A1 

0 0 0 0.00 0 0.00 0 

 

A2) Foreign  

0 0 0 0.00 0 0.00 0 

Sub-total of A2 0 0 0 0.00 0 0.00 0 

A= A1+ A2 7 1,79,00,000 1,79,00,000 71.69 1,79,00,000 71.69 1,79,00,000 

*One of the Promoter Group Daizy Agrotech Private Limited is holding Nil equity shares in our Company. 

 

iii.  Statement showing holding of securities of persons belonging to the ñpublicò category as on March 31, 2025:  

 

Category of 

Shareholder 

Nos. of 

Shareholder

s 

No. of fully 

paid up 

Equity  

Shares held 

Total no of 

Equity  

Shares held 

Shareholding 

as 

a % of total 

no. 

of Equity 

Shares 

(Calculated 

as per 

SCRR, 1957) 

As 

a% of 

(A+B+C2) 

No. of 

Voting 

Rights 

Total as a % 

of Total 

Voting right  

Number of 

Equity Shares 

held in 

dematerialized 

form 

B1) 

Institutions 

- - - - - - - 

Banks 

(Domestic) 

- - - - - - - 

Foreign 

Portfolio 

Investors 

- - - - - - - 

Sub Total 

B1 

       

B2) Central 

Governmen

- - - - - - - 
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t/ State 

Governmen

t(s) / 

President of 

India  

Sub Total 

B2  

- - - - - - - 

B3) Non-

Institutions 

       

KMPs, 

Directors 

and their 

relatives 

0 0 0 0.00 0 0.00 0 

Individual 

share capital 

up to  2 

Lakhs 

579 31,52,000 31,52,000 12.62 31,52,000 12.62 31,52,000 

Individual 

share capital 

in excess of 

. 2 Lakhs 

53 27,48,000 27,64,000 11.01 27,64,000 11.01 27,64,000 

Any Other - - - - - - - 

IEPF - - - - - - - 

Non-

Resident 

Indian (NRI) 

16 92,000 92,000 0.37 92,000 0.37 92,000 

Bodies 

Corporate 

13 6,08,000 6,08,000 2.44 6,08,000 2.44 6,08,000 

Any Other 

(Specify) 

40 4,68,000 4,68,000 1.87 4,68,000 1.87 4,68,000 

Sub-total 

B3  

701 70,68,000 70,68,000 28.31 70,68,000 28.31 70,68,000 

B= 

B1+B2+B3  

701 70,68,000 70,68,000 28.31 70,68,000 28.31 70,68,000 

 

iv. Details of shareholders of our Company holding 1% or more of the paid-up capital of the issuer as last disclosed to 

the stock exchanges: i.e.  March 31, 2025 

 

S. No. Name of the Shareholders No. of Equity 

Shares 

% of Pre-Issue Equity 

Share Capital 

1.  Mehmood Khan 70,40,000 28.20 

2.  Munni Khan 70,00,000 28.04 

3.  R. K. Tankers Private Limited 27,60,000 11.05 

4.  Marium Leasing And Investments Pvt. Ltd. 9,90,000 3.97 

 

v. Details of shares locked-in, pledged, encumbrance by the Promoters and the Promoter Group:   

 

S. No. Name of the Shareholders No. of Equity 

Shares held 

No. of Equity Shares are 

locked-in 

1.  Mehmood Khan 70,40,000 24,96,000 

2.  Munni Khan 70,00,000 25,00,000 
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vi. Details of shares acquired by Promoters and Promoter Group in the last one year immediately preceding the date of 

filing of this Letter of Offer: 

 

S. No. Name of the Promoter and Promoter 

Group 

Number of shares 

acquired 

Mode of 

Acquisition 

Date 

Not Applicable 
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OBJECTS OF THE ISSUE 

 

The Issue comprises of an issue of up to 1,49,80,800 Equity Shares, aggregating up to  4,943.66 Lakhs by our Company. For 

details see "The Issue" beginning on page 40 of this Letter of Offer. 

 

Our Company intends to utilize the proceeds of the Issue towards the following objects: 

 

1. Working Capital for Ethanol Project. 

2. Requirements for installation of Ethanol Project. 

3. For general corporate purposes. 

(Collectively, referred to hereinafter as the ñObjectsò) 

 

We intend to utilize the gross proceeds raised through the Issue (the "Issue Proceeds") after deducting the Issue related expense 

("Net Proceeds") for the above-mentioned Objects. 

 

The main Object Clause of Memorandum of Association of our Company enables us to undertake the existing activities and the 

activities for which the funds are being raised by us through the present Issue. Further, we confirm that the activities which we 

have been carrying out till date are in accordance with the Object Clause of our Memorandum of Association. 

 

Details of Gross Proceeds of the Issue 

 

The details of the gross proceeds of the Issue are set forth in the following table: 

(  in lakhs) 

Particulars Amount  

Gross Proceeds from the Issue 4,943.66 

Less: Issue related expenses 25.00 

Net Proceeds from the Issue 4,918.66 

 

Utilisation of Net Proceeds 

 

The details of the Net Proceeds are set forth in the following table: 

(  in lakhs) 

Particulars Amount  

Working Capital for Ethanol Project 2,680.24 

Requirements for installation of Ethanol Project** 1,238.42 

General corporate purposes* 1,000.00 

Net proceeds from the Issue 4,918.66 

 * The amount utilized towards general corporate purposes shall not exceed 25% of the Gross Proceeds. 

** This is already contributed by the Promoters of the Company in the form of loan. Promotersô loan amounting to  1,238.42 

Lakhs shall be converted into 37,52,800 Equity Shares upon request received from our promoters and members of the promoter 

group that their contribution in the rights issue be adjusted against Equity Shares of the Company. 

 

Working Capital Requirements 

 

Our Company is a listed entity on the NSE SME Exchange, is proposing to raise INR 4,943.66 Lakhs through the Rights Issue. 

The primary objective of the issue is to fund the installation and operationalization of its ethanol project, part of its broader 

strategy to support Indiaôs ethanol blending program and promote renewable energy. 

 

The Company has received funding support from the Indian Renewable Energy Development Agency (IREDA) vide their 

sanctioned letter TS-40/12023-IRDEA-I/2122/2023 dated March 22, 2023 and revised addendum to Sanction letter TS-40/12023-

IRDEA-I/5369/2024 dated October 30, 2024 for the amount of INR 86,68,00,000. 

 

Proposed Utilization of Funds 

 

Particulars Amount (Rs. in Lacs) 

Requirements for installation of Ethanol Project  1,238.42 
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Particulars Amount (Rs. in Lacs) 

Working Capital for Ethanol Project 2,680.24 

Rights Issue Expenses      25.00 

General Corporate Purposes (GCP) 1,000.00 

Total 4,943.66 

 

Working Capital Assessment ï Ethanol Division 

 

The ethanol manufacturing business requires substantial working capital due to the nature of inventory holding, processing cycle, 

and credit terms associated with customers. A detailed assessment has been carried out as per the norms of working capital 

financing, based on the expected operational cycle: 

 

Basis of estimation of working capital requirement: 

Particulars Details 

Ethanol production per day 60,000 Liters 

No. of working days per annum 324 days 

Production per annum in KL 19,440 

Selling rate per KL of ethanol Rs. 72,000 

Production per ton of raw material 360 Liters 

Total raw material required per annum 54,000 MTs 

Raw material rate considered ex-

factory 
Rs. 22,500 per MT 

 

Below is the holding estimate and value thereof: 

 

Component 

Scale Holding 

Period (in 

Months) 

Quantity Rate 
Amount (Rs. in 

Lakhs) 

Raw Material (RM) MTs 0.50 2,250 22,500 506.25 

Work-in-Progress (WIP) KL 0.25 420 66,000 277.20 

Finished Goods (FG) KL 0.50 810 70,000 567.00 

Debtors - 1.00 - - 1,175.00 

Operational Expenses - 1.00 - - 154.80 

Total   3.25 - - 2,680.24 

Creditors - - - - -Nil  

Bank Finance - - - - Nil  

Total Envisaged Working 

Capital Requirement 

 
3.25 

- - 
2,680.24 

 

Based on the above assumption Working Capital Requirement for Ethanol Project is Rs. 2,680.24 Lakhs. 

 

This figure has been arrived on the basis of sales cycle, and inventory management under standard industry norms. The holding 

periods considered are realistic, reflecting typical cycle times within the ethanol manufacturing sector. 

 

Justification for Working Capital Funding via Rights Issue 

 

The ethanol segment, being a cash-intensive business, necessitates robust working capital support to ensure smooth operations 

post-commissioning. The amount of Rs. 2,680.24 Lacs earmarked from the Rights Issue proceeds will primarily be deployed to: 

¶ Procure raw material in advance, 
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¶ Ensure uninterrupted production by maintaining optimal WIP and finished stock, 

¶ Offer standard credit periods to bulk institutional buyers such as Oil Marketing Companies (OMCs), 

¶ Cover upfront utility and manpower costs. 

 

Deploying these funds from the Rights Issue will minimize reliance on external working capital borrowings, thereby reducing 

interest burden and enhancing profitability 

 

The planned infusion of working capital is essential for scaling the ethanol business and ensuring operational sustainability. The 

company's ethanol project, which is appraised by IREDA, aligns with the government's strategic ethanol blending initiatives. The 

Rights Issue thus serves as a crucial enabler for timely execution and commercial ramp-up of the ethanol plant. 

 

Existing working capital arrangement:  

 

Existing working capital arrangement is from Canara Bank but that is for sugar manufacturing and not for the proposed 

production of Ethanol. 

 

Schedule of Implementation and Deployment of Funds 

Our Company proposes to deploy the net proceeds amounting to Rs. 3,680.24 Lakhs during 6 (Six) months from the listing of 

Equity Shares raised through proposed Rights Issue and balance amounting to Rs. 1,238.42 Lakhs has already been deployed. 

 

The funds deployment described herein is based on management estimates and current circumstances of our business and 

operations. Given the dynamic nature of our business, we may have to revise our funding requirements and deployment on 

account of variety of factors such as our financial condition, business strategy, including external factors which may not be 

within the control of our management. This may entail rescheduling and revising the planned funding requirements and 

deployment and increasing or decreasing the funding requirements from the planned funding requirements at the discretion of 

our management. Accordingly, the Net Proceeds of the Issue would be used to meet all or any of the purposes of the funds 

requirements described herein. 

 

General Corporate Purpose: 

In terms of Regulation 62(2) of the SEBI ICDR Regulations, the extent of the Issue Proceeds proposed to be used for General 

Corporate Purposes shall not in the aggregate exceed 25% of the Gross Proceeds of the Issue. Our Board will have flexibility in 

applying the balance amount after utilizing the amount for achievement of business targets towards General Corporate Purposes, 

including repayment of outstanding loans, meeting our working capital requirements, capital expenditure, funding our growth 

opportunities, including strategic initiatives, meeting expenses incurred in the ordinary course of business including salaries and 

wages, administration expenses, insurance related expenses, meeting of exigencies which our Company may face in course of 

business and any other purpose as may be approved by the Board or a duly appointed committee from time to time, subject to 

compliance with the necessary provisions of the Companies Act, 2013. 

 

Our Company, will have the flexibility to deploy the Net Proceeds towards the Objects outlined above in compliance with all 

applicable laws. Pending utilization for the purposes described above, our Company will deposit the Net Proceeds only with 

scheduled commercial banks included in the second schedule of the RBI Act as may be approved by our Board or Committee. In 

accordance with Section 27 of the Companies Act, 2013 and all other applicable laws and regulation, our Company confirms that 

it shall not use the Net Proceeds for buying, trading or otherwise dealing in the equity shares of any other listed company or for 

any investment in equity markets. 

 

FUNDS ALREADY DEPOLYED  

 

Particulars  Amount (Rs. in Lakhs)  

Out of Borrowings  - 

Out of net proceeds  1238.42 

Total  1238.42 

 

We have incurred  1,238.42 Lakhs up to December 31, 2024 towards the Objects of the Issue which has been certified by M/s 

S.N. Gadiya& Co., vide his certificate dated April 24, 2025.  The said funds are utilized towards installation of Ethanol Project. 
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Bridge Financing Facilities  

 

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Letter of Offer, which 

are proposed to be repaid from the Issue Proceeds. 

 

Monitoring of Utilization of Funds  

 

Our Company has appointed M/s Acuite Ratings & Research Limited as a Monitoring Agency for the Issue. Our Board and 

Monitoring Agency shall monitor the utilization of the Gross Proceeds and the Monitoring Agency shall submit a report to our 

Board as required under Regulation 82 of the SEBI ICDR Regulations. Our Company will disclose the utilization of the Gross 

Proceeds under a separate head in our balance sheet along with the relevant details, for all such amounts that have not been 

utilized. Our Company will indicate instances, if any, of unutilized Gross Proceeds in the balance sheet of our Company for the 

relevant Financial Years subsequent to receipt of listing and trading approvals from the Stock Exchanges. 

 

Pursuant to Regulation 32(3) of the SEBI LODR Regulations, our Company shall, on a quarterly basis, disclose to the Audit 

Committee the uses and applications of the Gross Proceeds, which shall discuss, monitor and approve the use of the Gross 

Proceeds along with our Board. On an annual basis, our Company shall prepare a statement of funds utilized for purposes other 

than those stated in this Letter of Offer and place it before the Audit Committee and make other disclosures as may be required 

until such time as the Net Proceeds remain unutilized. Such disclosure shall be made only until such time that all the Gross 

Proceeds have been utilized in Statutory Auditors of our Company which shall be submitted by the Company with the Monitoring 

Agency. 

 

Furthermore, in accordance with Regulation 32(1) of the SEBI LODR Regulations, our Company shall furnish to the Stock 

Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilization of the proceeds of the Issue 

from the Objects; and (ii) details of category wise variations in the actual utilization of the proceeds of the Issue from the 

Objects. This information will also be published on our website and explanation for such variation (if any) will be included in 

our Directorôs report, after placing it before the Audit Committee. 

 

Clause for Promoter Subscription   

 

Our Promoters vide its letter dated 25th April, 2025 have expressed its intention to subscribe, jointly and/ or severally to the extent 

of their Rights Entitlement (including through subscription of any Rights Entitlements against loan extended to the Company) and 

subscribe to the full extent of any Rights Entitlement that may be renounced in favour one promoter by another promoter of our 

Company. Accordingly, in terms of the SEBI (ICDR) Regulations, the requirement of minimum subscription to the Issue becomes 

not applicable. 

 

Though, our Promoters in the aforesaid letter have also expressed the Company that they may renounce a part of their Rights 

Entitlement in favour of third parties as well. The extent of renouncement in favour of third party, if any, shall be finalized before 

the filing of óLetter of Offerô with Stock Exchanges. In the event of our Promoters decide to renounce their Right Entitlement in 

favour of third parties, the minimum subscription condition as stipulated under Regulation 86 (1) of the SEBI (ICDR) Regulations 

might apply to the Issue.  

 

In accordance with Regulation 86 of the SEBI (ICDR) Regulations, if our Company does not receive minimum subscription of at 

least 90% of the Equity Shares being offered under this Issue, on an aggregate basis our Company shall refund the entire 

subscription amount received within 4 (four) days from the Issue Closing Date in accordance with the SEBI circular bearing 

reference number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021. If there is a delay in making refunds beyond such 

period as prescribed by applicable laws, our Company will pay interest for the delayed period at rate as prescribed under the 

applicable laws.  

 

Further, in case of applicability of the minimum subscription condition as stipulated under Regulation 86 (1) of the SEBI (ICDR) 

Regulations, and solely in the event of an under-subscription of the Issue, our Promoters may subscribe to, either individually or 

jointly, for additional Rights Equity Shares, subject to compliance with the Companies Act, the SEBI ICDR Regulations, the SEBI 

Takeover Regulations and other applicable laws. 

 

Additional subscription by the promoters shall be made subject to such additional subscription not resulting in 54 the minimum 

public shareholding of the issuer falling below the level prescribed in Regulation 38 of the SEBI Listing Regulations/ SCRR. Our 

Company is in compliance with Regulation 38 of the SEBI Listing Regulations and will continue to comply with the minimum 

public shareholding requirements pursuant to the Issue. 



Letter of Offer 

 May 13, 2025 

For Eligible Equity Shareholders Only 

55 

 

 

Strategic or financial partners 

 

There are no strategic or financial partners attributed to the Objects of the Issue, hence details of strategic or finance partners is 

not required to be disclosed in this Letter of Offer. 

 

Means of Finance 

 

Our Company proposes to meet the entire requirement of funds for the proposed objects of the Issue from the Net Proceeds for 

the ethanol project for 60 KLPD funded by Indian Renewable Energy Development Agency (IRDEA), sanctioning a loan of INR 

86.68 Crore. By the proposed rights issue the Company intends to arrange working capital for ethanol project, which is expected 

to go on operations by June 2025. 

 

Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through verifiable means 

towards at least 75% of the stated means of finance, excluding the amount to be raised from the Issue. 

 

Appraisal 

 

The Objects of the Issue has not been appraised by any financial institution. 

 

SWOT Analysis of Ethanol project 

 

STRENGTHS WEAKNESS 

Fully integrated sugar and ethanol manufacturing plant 

¶ Ample availability of sugarcane, water, labour, and 

power. 

¶ Huge landbank of 132 acre 34 guntas; sufficient land 

available for expansion. 

¶ Co-generation of power for captive use and excess 

power supplied to the grid. 

¶ Process patent filed for refined grade sugar in the 

existing plant producing raw material with minimum 

impurities for the distillery translating to higher 

fermentation efficiency (95%-97%) and high purity 

(99.92%) ethanol, resulting in high ethanol yield at no 

additional cost. 

¶ High dependency on farmers for supply of 

sugarcane 

¶ Seasonal variations and climatic conditions might 

interrupt seamless production 

OPPORTUNITIES  THREATS 

¶ Government is seeking to achieve 20% ethanol 

blending in petrol by 2025, which currently stands at 

12%. 

¶ Differentiated, customizable, and efficient technology 

to expand business activities. 

¶ A proven track record of successfully operating 

business for decades. 

¶ Better utilization of fixed assets 

¶ Stiff competition from the surrounding sugar mills. 

¶ The industry is highly regulated by the government. 

¶ Political uncertainties might adversely impact sugar 

industry. 

 

Deployment of Funds 

Our Company proposes to deploy the net proceeds amounting to Rs. 3,680.24 Lakhs during 6 (Six) months from the listing of 

Equity Shares raised through proposed Rights Issue and balance amounting to Rs. 1,238.42 Lakhs has already been deployed. 

 

In the event that the Net Proceeds are not completely utilized for the purposes stated above and as per the estimated schedule of 

utilization specified above, the same would be utilized in subsequent Fiscals for achieving the objects of the Issue. Any change in 

schedule of implementation or deployment of net proceeds i.e. utilization in subsequent Fiscals shall be subject to applicable laws 

and regulations. 
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The funds deployment described herein is based on management estimates and current circumstances of our business and 

operations. Given the dynamic nature of our business, we may have to revise our funding requirements and deployment on 

account of variety of factors such as our financial condition, business strategy, including external factors which may not be 

within the control of our management. This may entail rescheduling and revising the planned funding requirements and 

deployment and increasing or decreasing the funding requirements from the planned funding requirements at the discretion of 

our management. Accordingly, the Net Proceeds of the Issue would be used to meet the purposes as mentioned in the ñProposed 

Utilization of Fundsò. 

 

1. Working Capital requirements for ethanol. 

The Company is in the process of ethanol project for 60 KLPD appraised by Indian Renewable Energy Development 

Agency (IRDEA), sanctioning a loan of INR 86.68 Crore. By the proposed rights issue the Company intends to arrange 

working capital for ethanol project, which is expected to go on operations by June 2025. 

 

2. General Corporate Purpose: 

3. In terms of Regulation 62(2) of the SEBI ICDR Regulations, the extent of the Issue Proceeds proposed to be used for 

General Corporate Purposes shall not in the aggregate exceed 25% of the Gross Proceeds of the Issue. Our Board will have 

flexibility in applying the balance amount after utilizing the amount for acquisition of business targets towards General 

Corporate Purposes, including repayment of outstanding loans from Canara Bank or IRDEA, if required, funding the 

Companyôs growth opportunities, marketing efforts, or distribution channels, including strategic initiatives,  investing in 

innovation, product development, or other research initiatives to strengthen the Companyôs competitive position, meeting of 

exigencies which our Company may face in course of business and any other purpose as may be approved by the Board or a 

duly appointed committee from time to time, subject to compliance with the necessary provisions of the Companies Act, 

2013. 

 

Our Company, will have the flexibility to deploy the Net Proceeds towards the Objects outlined above in compliance with 

all applicable laws. Pending utilization for the purposes described above, our Company will deposit the Net Proceeds only 

with scheduled commercial banks included in the second schedule of the RBI Act as may be approved by our Board or 

Committee. In accordance with Section 27 of the Companies Act, 2013 and all other applicable laws and regulation, our 

Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in the equity shares of any 

other listed company or for any investment in equity markets. 

 

Interim use of funds 

The Company hereby confirm that the net issue proceeds pending utilization (for the stated objects) shall be deposited only in the 

scheduled commercial bank. 

 

1. Expenses for the issue 

The Issue related expenses consist of fees payable to processing fee to the SCSBs, Registrars to the Issue, printing and 

stationery expenses, advertising expenses and all other incidental and miscellaneous expenses for listing the Rights Equity 

Shares on the Stock Exchanges. Our Company will need approximately 25 Lakhs towards these expenses, a break-up of the 

same is as follows: 

 

(  in lakhs) 

Activity  Estimated Expense % of Total 

Expenses 

As a % of Issue 

size 

Regulators including stock exchanges 2.50 10.00 0.05 

Registrars to the issue and dispatch 5.00 20.00 0.10 

Auditors to the Issue 2.00 8.00 0.04 

Monitoring Agency 2.50 10.00 0.05 

Advertising and marketing expenses 5.00 20.00 0.10 

Printing and distribution of issue stationery and 

Dispatch Cost (LOO & Post Issue allotment) 

3.00 12.00 0.06 

Others, if any (Bankers to the Issue and advisory 

services). 

5.00 20.00 0.10 

Total 25.00 100.00 0.50 
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Government Approval 

 

Our Company requires consent to establish and operate from Government of India, M.P. Pollution Control Board and Petroleum 

& Explosives Safety Organisation (PESO) in relation to the objects of the Issue. However, for the business of ethanol our 

Company has already obtained environmental clearance from the Government of India, Ministry of Environment, Forest and 

Climate Change and approval from Petroleum & Explosives Safety Organisation (PESO). Our Company shall obtain consent to 

operate before commencement of the Ethanol Project. For the business of sugar our Company has already obtained license from 

Government of India, Food Safety and Standards Authority of India. 

 

Interest of the Promoter, Promoter Group and Director of the Company to the project or object of the issue 

 

Pursuant to letter dated April 25, 2025, Mr. Mehmood Khan and  Mrs. Munni Khan - Promoters (ñSubscription Letterò), have 

confirmed that they along with Promoter Group i.e. Mr. Anis Khan, Mr, Khusro Nisar,  R. K. Tankers Private Limited, Marium 

Leasing And Investment Private Limited and Daizy Agrotech Private Limited, of our Company, will subscribe, jointly and / or 

severally, to the full extent of their Rights Entitlements (including through subscription of any Rights Entitlements against loan 

extended to the Company and renounced in their favour by any other Promoter or member(s) of the Promoter Group of our 

Company) and to any unsubscribed portion in the proposed rights issue, if any. Our Company is in compliance with Regulation 

38 of the SEBI Listing Regulations and will continue to comply with the minimum public shareholding requirements under 

applicable law, pursuant to this Issue. 

 

 

This place has been left blank intentionally   
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STATEMENT OF SPECIAL TAX BENEFITS  

 

There are no special tax benefits to the Company and the shareholders. The statement issued by the auditors is enclosed on page 

58 of this Letter of Offer. 
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SECTION IV ï ABOUT THE COMPANY  

 

INDUSTRY OVERVIEW  

 

The information contained in óIndustry Overviewô in this section is derived from publicly available sources. Neither we, nor any 

other person connected with the Issue has independently verified this information. Industry sources and publications generally 

state that the information contained therein has been obtained from sources generally believed to be reliable, but that their 

accuracy, completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. Industry 

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

 

Shareholders should note that this is only a summary of the industry in which we operate and does not contain all information 

that should be considered before investing in the Equity Shares. Before deciding to invest in the Equity Shares, shareholders 

should read this Letter of Offer, including the information in the sections "Risk Factors" and "Financial Information" beginning 

on pages 23 and 79 respectively of this Letter of Offer. An investment in the Equity Shares involves a high degree of risk. For a 

discussion of certain risks in connection with an investment in the Equity Shares, please see the section óRisk Factorsô beginning 

on page 23 of this Letter of Offer. 

 

GLOBAL ECONOMIC OVERVIEW  

 

Over the next decade, world per-capita sugar consumption is projected to increase, mainly spurred by income growth in low and 

middle-income countries in Asia and Africa. The overall rise in sugar intake is expected to be mitigated by a modest decline in 

per capita consumption in high-income countries, reflecting rising health concerns among consumers, and measures implemented 

at country level to discourage sugar consumption. Despite the diverging trend, however, average per-capita consumption in low- 

and middle-income countries, notably in Sub-Sahara Africa, is anticipated to remain substantially lower than in high income 

countries. 

 

Sugar is projected to remain the most consumed caloric sweetener still accounting for 80% of the global sweetener utilization 

despite general efforts to find substitutes. The main alternative caloric sweetener, High Fructose Corn Syrup (HFCS), is 

anticipated to, at best, maintain its share at around 8% of total consumption, while the remaining balance is accounted for by low-

caloric High Intensive Sweeteners (HIS), including saccharin, sucralose and aspartame. 

 

Over the outlook period, sugar production is expected to expand mainly in key sugarcane producing countries. Sugarcane, which 

grows mostly in tropical and sub-tropical regions, will continue to account for more than 85% of the aggregate sugar crops 

output. Brazilian production is expected to increase as a result of both area expansion and yield improvements, driven by 

remunerative prices. Productivity gains, including varietal improvements and higher extraction rates, will drive sugar production 

growth in India and Thailand, with acreage projected to remain relatively stable. In Africa, sugarcane production in the key 

producer, South Africa, is anticipated to expand on account of government support measures to the sector. Production of sugar 

beet, which grows mainly in the Northern Hemisphere, is foreseen to remain quite stable in the European Union, while increasing 

in Egypt, boosted by rising regional and industrial demand. The increase in sugar beet production in Egypt is projected to 

consolidate its position as the continentôs largest sugar producer by 2032.  

 

Over the next decade, the supply of sugar will continue to be tempered by the use of sugar crops as a feedstock for ethanol. In 

Brazil, the ambitions of the Renovabio program encourage ethanol production and sugarcane will remain the main feedstuff for 

reaching the 2030 target. Constant real international crude oil prices will favour sugarcane-based ethanol production, while 

Brazilian sugar production will remain competitive in international markets, even if the Real is assumed to appreciate in real 

terms. Brazilian processors, who can easily switch between sugar or ethanol from sugarcane, will continue to arbitrate according 

to the relative profitability of the two products; over the next ten years, ethanol is projected to become more attractive relative to 

sugar. In some other countries, implementation of policies promoting the development of biofuels will also add some pressure to 

the availability of sugarcane for sugar production, especially in India, with the Ethanol Blended Petrol (EBP) Programme aimed 

at reaching a blending rate of 20% of ethanol in petrol (E20) by 2025/26.  

 

In 2032, Brazil and India are foreseen to account for about 23% (45 Mt) and 19% (38 Mt) of the world's total sugar output 

respectively. Better growth prospects are expected in Brazil, supported by profitable sales on the international market while in 

India, despite an increase in the extraction rate, the increase is projected lower given the diversion of sugarcane to ethanol 

production. Elsewhere, the largest significant increase in production, in absolute terms compared to the base period, is anticipated 

in Thailand (+ 5 Mt). 
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International trade will continue to grow, mainly reflecting expanding demand from deficit regions in low and middle-income 

economies. Exports are anticipated to increase over the decade with shipments representing about 38% of global sugar production 

in 2032, up from 36% in the base period. Exports will continue to originate in a few countries, mainly in Brazil (46% of world 

trade), followed by Thailand and India. Imports are anticipated to remain less concentrated with the main increases projected in 

Asia and Africa, while the strongest declines in imports are foreseen in the United States, Russia and Japan, reflecting higher 

domestic production and a contraction in domestic demand for the latter. While the bulk of the sugar marketed worldwide will 

continue to be in the form of raw sugar from sugarcane, the share of white (refined) sugar from sugar cane and sugar beet is seen 

increasing moderately.  

 

International sugar prices in real terms are foreseen to fall from the current high levels amid an improvement in global export 

availabilities and to decline during the projection period from productivity gains. The downward pressure on prices is expected to 

be partially offset by constant real international crude oil prices, encouraging the use of sugar crops for ethanol production. The 

white sugar premium (difference between white and raw sugar prices), which was particularly high (on average USD 101/t during 

the base period) due to tightness on the white sugar market, is anticipated to slightly increase in nominal terms over the outlook 

period, with the share of white sugar imports in total trade growing by 2032.  

 

The dynamics of the sugar markets as presented in this Outlook are subject to many risks and uncertainties, including 

developments in the global macroeconomic context and implementation of new sugar-related policies. In addition, weather 

conditions, profitability of sugar vis-à-vis ethanol, and competition with other crops are sources of production uncertainty. On the 

demand side, developments in the global economy that affect consumersô purchasing power, consumersô preferences and inflation 

levels are key factors that could alter the consumption patterns presented in this Outlook. 

 

OVERVIEW OF INDIAN ECONOMY  

 

The Indian economy, according to IMF estimates, will emerge as the worldôs third largest economy by 2027, hopping over Japan 

and Germany, as its GDP crosses US$5 trillion dollars. By 2047, India aspires to be a developed economy. 

 

According to our estimates, India will need at least 6.5% growth to reach its first milestone in 2027 and about 8%ï9% growth to 

reach the second in 2047. The buoyancy in the economy instills confidence that the country, at least in the short run, will likely 

achieve these numbers. The pace in the first few years will be critical for a sustained, fast-growth trajectory in the long run. 

 

In light of the Q1 GDP growth, we have revised our growth estimate for this year to reflect it. We expect GDP to grow in the 

range of 6.5% to 6.8% primarily due to festive spending in the coming months followed by higher government spending before 

the upcoming national elections mid-next year. We believe GDP growth will be over 6.5% next year as geopolitical uncertainties 

subside, and the global economy bounces back on a stronger growth path. 

 

Navigating geopolitical uncertainties and the slowdown in the global economy, undoubtedly, will not be easy. India will have to 

rely on its own domestic demand to firepower its growth, specifically, private consumption and investment spending. What works 

in Indiaôs favor on the private consumption front is the size of its consumer base, the rising income, and the aspirations of its 

young population, which is the largest in the world. As for investments, with the size and scale of operations it has to offer to 

global companies, the availability of skill and talent, and technology and innovation capabilities, India continues to be an 

attractive investment destination. 

 

The spotlight, in this outlook, is on Indiaôs micro, small, or medium enterprises (MSMEs). These, we believe, will be key in 

generating income, capabilities, capacities, and ecosystems needed for sustained growth in consumption and investment that is 

broad-based and comes from all sections of the economy. The MSME sector will also drive innovation and new opportunities in a 

cost-effective manner. It will drive job creation and entrepreneurship, especially for women in rural India. In short, the sector will 

help India reap the potential benefits of its demographic dividend and the expansion of the middle-income class. 

 

The good news is that the past two quarters have seen an uptick in the MSME sector. Out of the shadow of the pandemic, the 

steady revival of this sector will likely help India achieve broad-based growth at the grassroots levels, which is needed to ensure 

sustained economic activity. 

 

INDIANETHANOLINDUSTRY  

 

The National Policy on Biofuel (NPB) - 2018 was implemented by the Government of India to increase usage of biofuels in the 

energy and transportation sectors during the coming decade and an indicative target of 20 percent blending of ethanol in petrol 
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and 5 percent blending of biodiesel in diesel is proposed by 2030. In order to promote ethanol production, Government has 

taken several initiatives including administered price mechanism, allowing use of various raw materials including sugarcane 

juice / sugar / sugar syrup for ethanol production, reduction in Goods & Service Tax (GST), Interest Subvention Scheme for 

enhancement and augmentation of the ethanol production capacity, assured procurement of ethanol by Oil Marketing 

Companies (OMCs), long-term procurement contracts between OMCs and ethanol suppliers etc. 

 

Itisexpectedthatsuchahighincreaseinethanolpriceandlong-termprocurement contract between OMCs and ethanol suppliers will 

help in increasing ethanol production, achieving the blending target, and reducing import dependency. In order to achieve the 

set target of 20 percent ethanol blending by2025-26willrequire1016crorelitreofethanolforOMCs. 

 

The Indian ethanol market was valued at USD 2.5 bn in 2019 and is expected to grow to USD 16.5 bn by 2030, exhibiting a 

CAGR of 19%. By 2030, ethanol demand is expected to rise to 15.7 bn litres, of which 11.7 bn litres will be required for 

blending at 20% and the remaining 4 bn litres for non-fuel purposes. OMCs have started 11% blending wherever ethanol is 

available. Further, thegovernmenthasdirectedtheautomobileindustrytolaunchflex-fuelcars, consuming upto 85% ethanol. In 

such a scenario, ethanol consumption will  triple, and the ethanol industry will grow to USD 40-45 bn. The capacity needs to 

increase 3x over FY22-30 to meet the rising demand, necessitating a capital investment of USD 10bn. 

 

In accordance with the Ethanol Blending Programme (EBP) duly launched by the Government, Oil Marketing Companies 

(OMC) sell petrol blended with ethanol upto 10% at present and the government is targeting to double this quantity by 2024-

25. The sugar industry is striving to meet this target of 20%. The production of ethanol is a priority area for the country to 

reduce dependence on fuel imports and move towards green energy. 

 

The growing focus of the government along with sugar mills to divert excess sugarcane to ethanol will eventually help to 

utilise the surplus production which led to high inventories of sugar. This bodes well for sugar mills to improve liquidity and to 

help in making timely payments to the cane farmers 

 

Moreover, higher ethanol prices for producers have been encouraging distilleries to divert more sugar towards ethanol. 
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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. Before deciding to invest in the Equity Shares, Shareholders should read this 

entire Letter of Offer. An investment in the Equity Shares involves a high degree of risk. For a discussion of certain risks in 

connection with investment in the Equity Shares, you should read ñRisk Factorsò on page 23 of this Letter of Offer, for a 

discussion of the risks and uncertainties related to those statements, as well as ñFinancial Informationò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò on pages 79 and 114, respectively, of this Letter of 

Offer 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. Unless otherwise stated, the 

financial information used in this section is derived from our Restated Financial Statements. 

 

 

Our Business 

 

Our Company is engaged into the business of manufacturing & trading of sugar with captive power cogeneration capabilities. Our 

promoter, Mr. Mehmood Khan possesses rich experience of sugar industry of nearly about eighteen years. In 2006, Mr. 

Mehmood Khan, one of our promoters, participated in a tender floated by Govt. of Maharashtra for a sugar unit on lease at 

Nanded, Maharashtra and was allotted the unit for a period of 6 years. After getting rich experience in sugar industry, he started 

mentoring other companies engaged in sugar manufacturing. Thereafter, he decided to set up a sugar manufacturing plant, in the 

name of the company óDollex Industries Limitedô (BSE listed company) which was later merged with an unlisted company, 

óParvati Sweetners and Power Ltdô, in 2018, and our promoters sold their shareholding in that Company & currently has no 

control neither by shareholding nor by any managerial rights. 

 

As the production of sugarcane required ample amount of time, the company started its cane development process since 

Incorporation. Thereafter, the promoters started gathering resources like plant and machinery, key managerial personnel etc. fofr 

establishing and operating sugar manufacturing plant till the year 2017.In the year 2018, the Company then started its operations 

of Sugar manufacturing, from sugarcane along with co-generation capabilities. Our plant is situated at Village Erai, Tehsil Badoni 

Khurd, Dist. Datia, Madhya Pradesh- 475686 and has crushing capacity of 2500 TCD. We have received in-principle approval 

from Department of Food &Public Distribution of Government of India for establishing distilleries of 60 KLPD capacity. In 

addition to sugar, we also produce and sell its byproducts such as molasses, pressmud and bagasse. The bagasse is used to 

generate power. Further, the company is into captive power generation with a capacity of 3 MW for its own use and not in 

commercial power generation and distribution as on date. The power is generated from bagasse to run our plant at Datia. 

 

We have achieved the turnover of Rs.13549.20 Lakhs and a Profit after tax of Rs. 701.81 Lakhs in financial year 2023-2024 

which was an increase of Rs. 2504.23 Lakhs and 91.34 Lakhs, respectively as compared to last year, as per the Restated 

Financials Statements beginning on page no. 79 of this Letter of Offer. After achieving such numbers, we are planning to step 

into the business of Ethanol production under EBP Program by the Ministry of Petroleum and Natural Gas. Ethanol consumption 

is expected to rise in the future when the commercial blending of ethanol with petrol (for producing gasohol) takes off. In the 

long term, however, the supply is also expected to increase as more sugar manufacturers are expected to set up primary distilling 

facilities and as new sugar mills are expected to come up in the form of integrated plants with cogeneration. 

 

The Company manufactures & trades sugar in wholesale & sell it in the package of 50kgs to anyone who wants to buy it, 

therefore we have no distributor as on date & we sell sugar to our clients directly without involving any distributor. The revenue 

from 'Manufacturing & Trading' segment includes the revenue from sale of sugar, which is processed and manufactured at our 

plant. However, revenue from 'Trading' segment includes revenue from sale of ready-made sugar which is directly procured from 

other manufacturers. It does not involve any processing at our plant. 

 

Our revenues from operations for Fiscals 2024, 2023 and 2022 were  13,549.20 Lakhs,  11,044.97 Lakhs and  7,940.11 Lakhs, 

respectively. Our EBITDA for the Fiscals 2024, 2023 and 2022 were  811.19 Lakhs,  796.49 Lakhs and  424.96 Lakhs, 

respectively. Our profit after tax for Fiscals2024,2023 and 2022 were  701.81 Lakhs,  610.47 Lakhs and  324.91 Lakhs 

respectively. 
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OUR PRODUCTS 

1 Jaggery powder 

 

Jaggery is an unrefined sugar product. It is sometimes referred to as a ñnon-

centrifugal sugar,ò because itôs not spun during processing to remove the 

nutritious molasses. About 70% of the worldôs jaggery production takes 

place in India, where it is commonly called ñgur.ò  

We, in our plant produce jaggery powder as one of our primary products. 

 

 
2 Sugar 

 

Sugar is physically extracted from liquid jaggery. Sugar is considered as 

whole food that provides necessary vitamins and fiber and is very essential 

food item in every Indian household. We, in our plant produce two types: 

 

1. Refined Sugar 

It is refined and washed so that it has a white appearance and no 

molasses flavour. It contains 99.9% sucrose. This type of sugar is widely 

used in households. 

2. Pharma-grade Sugar 

This is the more pure form of sugar. It is mainly used in preparation of 

pharmaceutical and food products. 

 

 

 

 

3 By-Products 

 

Molasses and bagasse area by-product of the sugar industry. 

1. Molasses 

Every ton of processed cane will lead to the production of molasses, the 

by-product from which no additional sugarcane be obtained by further 

crystallization. Molasses still contains a substantial amount of sugar. 

2. Bagasse 

Bagasse are used in captive plant for power-generation. 

 

 
4 Press mud 

 

Sugarcane press mud is the solid residue produced after filtration of 

sugarcane juice. It is also called sugarcane filter press mud. It can be used as 

a bio manure in agricultural activities. 

 

 

 

OUR BUSINESS STRATEGY 

 

Agriculture is the backbone of Indian economy. Sugarcane is one of the essential produces in the Indian market. Sugar industry is 

an important agro-based industry that impacts rural livelihood of about 50 million sugarcane farmers and around 5 lakh workers 

directly employed in sugar mills. Today Indian sugar industryôs annual output is worth approximately Rs.80,000 crores. 
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Enhance customer base by entering new geographies 

 

We intend to cater to the increasing demand of our existing customers and also to increase our existing customer base by 

enhancing the distribution reach of our products. Enhancing our presence in additional regions will enable us to reach out to a 

larger market. Further, our Company believes in maintaining long term relationships with our customers. We aim to achieve this 

by maintaining the high quality, time, delivery, competitive pricing, and reliability of our products. 

 

Leveraging our Market skills and Relationships 

 

This is a continuous process in our organization. We aim to enhance the growth by leveraging our relationships and further 

enhancing customer satisfaction. We plan to increase our customers by increasing the product & geographical base, maintaining 

our client relationship, and renewing our relationship with existing buyers. 

 

Our current working capacity enables us to capitalise future pricing trends 

 

We are currently expanding our sugarcane manufacturing capacity and will continue to do in future, which will make us highest 

sugar pricing company in India. If we improve the yield of sugarcane in our reserved area, we are in a position to produce higher 

volumes of sugar, without further capital expenditure, which puts us at an advantageous position to benefit from any upward 

demand and price trend in the Indian sugar cycle. 

 

These strategic initiatives are integral to our long-term growth plans, allowing us to expand into high-potential sectors while 

reinforcing our commitment to providing specialized, solution-oriented financing. 

 

Our Subsidiaries 

 

We do not have any subsidiary as on the date of this Letter of Offer. 

 

Competition 

 

India is one of the largest sugar producer and consumer in the world. There are many Sugar production mills operating 

throughout the country. Sugar is a government monitored commodity and the central government releases sugar quota every 

month for each sugar unit as per the anticipated demand domestic as well as international. Thereby there is no competition in the 

sugar sector. However, the competition faced by us is in the form of sugarcane purchase from farmers from villages in our 

vicinity and also outside the area of our factory. Further, competition in the sugar industry arises from organized as well as from 

un-organized sector. 

 

Collaborations/Tie Ups/ Joint Ventures 

 

As on date of this Letter of Offer, we do not have any Collaboration/Tie Ups/ Joint Ventures. 

 

Human Resources 

 

We believe that our employees are key contributors to our business success. As on March 31, 2025, we have 49 (Forty Nine) 

employees including our Directors, who look after our business operations, management administrative, secretarial, marketing 

and accounting functions in accordance with their respective designated goals.  

 

Following is a department wise employee break-up: 

 

Department  Number of Employees  

Top level management  05 

Accounts  05 

Operations 09 

Secretarial 01 

Others  29 

Total  49 
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Intellectual Property 

 

Below are the details of Intellectual Property of our Company:  

 

Sr. 

No. 

Description Type Application 

No. 

Class Certificate 

No. 

Status 

1. Device (Trade 

Mark) 
 

5530136 30 3190303 Registered 

2. Domian www.dollex.in - - D2651706-

IN 

Registered with  

GoDaddy.com,LLC 

 

Other than above, our Company does not own any intellectual property rights as on date of this Letter of Offer. 

 

Corporate Social Responsibility 

 

We as a responsible corporate citizen are committed to take up different developmental projects, towards improving the quality of 

lives of the underprivileged sections of the society and other stakeholders. Since the Companyôs spent is below threshold limit as 

required to be spent as required under Section 135(1) of the Companies Act, 2013, our Company is not required to constitute a 

Corporate Social Responsibility Committee. We have formulated a policy on corporate social responsibility, which is available on 

the Companyôs website www.dollex.in. 

 

Insurance 

 

The insurance policies covered by the Company are: 

 

Sr. 

No

. 

Name of the 

Insurance 

Company 

Type of 

policy 

Validity 

period 

Description of the 

policy 

Policy No. Sum 

Insured  

(in ) 

Premiu

m p.a.  

(in ) 

1. ICICI 

Lombard 

General 

Insurance Co. 

Ltd. 

Car 

insurance 

From 

May 27, 

2024 up 

to May 

26, 2026 

Insurance of BMW 

X7. 

620154089

0 

1,06,45,05

0 

3,88,756 

2. TATA AIG 

Insurance 

Car 

insurance 

From 

June 28, 

2023 up 

to June 

27, 2026 

Insurance of Land 

Rover 

620167248

89 

99,85,500 2,22,142 

3. Cholamandala

m MS 

General 

Insurance Co. 

Ltd. 

Standard 

Fire & 

Special 

Perils 

Policy  

From 

January 

20, 2025 

up to 

January 

19, 

2026. 

The below are 

covered: Building, 

Plant & Machinery, 

Stock, stocks in 

process related to 

sugar factory, ex-

sugar cane, sugar 

sulfur, etc.  

2130/0199

8239/000/

00 

60,00,00,0

00 

7,47,000 

4. Reliance 

General 

Insurance Co. 

Ltd. 

Erection 

All Risks 

Insurance-

Commerci

al Policy 

From 

Decemb

er 28, 

2023 up 

to June 

27, 

2025. 

60 Klpd Multifeed 

Ethanol Plant 

BasedOn Sugarcane 

And Grains 

230262322

120056668 

99,00,00,0

00 

3,94,268 

 

 

 

 

http://www.dollex.in/
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Our Immovable Properties 

 

We carry out business operations from the following properties: 

 

Owned/Rental property: 

 

Sr. No. Particulars of the property Address 

1. Registered Office 205, Naroli Arcade 19/1, Manorama Ganj, Palasia Square, Indore,  

Madhya Pradesh ï 452 001 

2. Plant Village Erai, Tehsil Badoni Khurd, Dist. Datia, Madhya Pradesh - 

475686 

3. Warehouse 1, Krishna Agro Warehouse, Dabra Bujurg Road, Gwalior ï 475 110, 

Madhya Pradesh 

 

 

 

 

 

 

This space is left blank intentionally  
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OUR MANAGEMENT  

 

As per the Articles of Association of our Company, we are required to have not less than 3 (Three) Directors and not 

more than 15 (Fifteen) Directors on its Board, subject to provisions of Section 149 of Companies Act, 2013. As on date of 

this Letter of Offer, our Board consist of 6 (Six) Directors, out of which 2 (Two) are Executive Directors and 4 (Four) are 

Non-Executive Directors out of which 3 (Three) directors are independent director. Mr. Mehmood Khan is the Managing 

Director of our Company. 

 

Pursuant to the provisions of the Companies Act, 2013, at least two-third of the total number of Directors, excluding the 

Independent Directors, are liable to retire by rotation, with one-third of such number retiring at each Annual General 

Meeting. A retiring director is eligible for re-appointment. Further, an Independent Director may be appointed for a 

maximum of two consecutive terms of up to five years each. 

 

Set forth below are our Board as on the date of this Letter of Offer: 

 

DIN Name Address Category Designation 

00069224 Mr. Mehmood 

Khan 

H. No. 16/2, Naroli House   

Manikbagh Road, Indore, 

Madhya Pradesh,452001, 

India 

Executive Managing Director 

00027334 Mrs. Munni Khan H. No. 16/2, Manikbag 

Road, Khatiwala Tank, 

Indore, Madhya   Pradesh ï 

452014, India 

Executive Whole Time Director 

00446545 Mr. Khusro Nisar H No. 3, Kaynat 

Compound, Kamal Comm 

Road   Khajrana, Kanadia, 

Indore, Madhya Pradesh, 

452016, India 

Non-

Executive 

Director 

00017285 Mr. Vijai Singh 

Bharaktiya 

H. No. 414-A, Mahalaxmi 

Nagar, Indore, Madhya 

Pradesh, 452010, India 

Non-

Executive 

Independent Director 

02805170 Ms. Ruchi Sogani H. No. 133/2,Pushp Ratan 

Avenue, Village Badiya 

Keema, opposite Vidhya 

Sagar School, Dudhia, 

Indore, Madhya Pradesh-

452016 

Non-

Executive 

Independent Director 

07762530 Mr. Manish Joshi H. No. 8, Station 

Road,Behind Mandar 

School Sai Kripa Coloni 

Rau, Indore, Madhya 

Pradesh, 453331, India 

Non-

Executive 

Independent Director 
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The following table sets forth certain details regarding the members of our Companyôs Board as on the date of this 

Letter of Offer: 

 

S. 

No. 

Name, Designation, DIN, Date of Birth, Age, Qualification, 

Occupation, Address, Nationality and Original date of 

appointment, Change in designation and period of 

Directorship 

Other Directorships in Companies 

1 Mehmood Khan 

Designation: Managing Director 

DIN: 00069224 

Date of Birth: January 01, 1961 

Age: 64 years 

Occupation: Business 

Address: H. No.16/2, Naroli House, Manikbagh Road, Indore, 

Madhya Pradesh-452001 

Nationality : Indian 

Original date of Appointment: 10/06/2013 

Qualification: Undergraduate 

Period of Directorship: For a period of 5 years from 01/04/2022 

Tenure: 5 Years 

Experience: Mehmood Khan is a businessman with wide 

experience of around 40 years in diversified fields including 

sugar industry as well as distillation plant and many more. He is a 

man of sharp business acumen and it is due to his efforts that the 

company has reached to this height. He is involved in 

RS/ENA/Ethanol and sugar business of 30 years. 

Private Companies: NIL 

Public Companies: NIL 

LLP : NIL 

 

2 

Munni Khan  

Designation: Whole Time Director 

DIN: 00027334 

Date of Birth: September 07, 1963 

Age: 61 years 

Occupation: Business 

Address: H. No.16/2, Manikbagh Road, Indore, Khatiwala Tank, 

Indore, Madhya Pradesh - 452014 

Nationality : Indian 

Original Date of Appointment:19/12/2018 

Period of Directorship: For a period of 5 years from 01/07/2022 

Qualification: Undergraguate 

Tenure:5 Years 

Experience- She is the Whole Time Director of the Company. She 

has been appointed as Whole Time Director on 11/07/2022. Her 

Educational qualifications is up to higher secondary. She was a 

former promoter Director of an entity listed on Bombay Stock 

Exchange named as a Dollex Industries Ltd. and later on merge 

with Parvati Sweeteners and Power Ltd. and now trading on BSE 

main board. 

Private Companies: NIL 

Public Companies: NIL 

LLP : NIL 
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3 Khusro Nisar 

Designation: Non-Executive, Non-Independent Director 

DIN: 00446545 

Date of Birth: July12,1976 

Age: 47 years 

Occupation: Business 

Address: H.No.3, Kaynaat Compound, Kamal Comm Road 

Khajrana, Kanadia, Indore, Madhya Pradesh ï 452016, India 

Nationality : Indian 

Original DateofAppointment: 01/04/2022 

Period of Directorship:01/07/2022 

Tenure: Liable to retire by rotation 

Qualification:  Post Graduate 

Experience: He is the non-executive director of the Company. By 

education, he is a graduate and has done his postgraduation in 

international business. He has a decade long experiencing in media 

distribution such as Star India Pvt. Ltd. and Sony Pictures Pvt. Ltd. 

He has played a pivotal role in the launch, placement monetisation 

of various media channels in Madhya Pradesh. Since 2015, he has 

ventured in the business of Govt. supply and has a proven track 

record of manufacturing and supplying more than 15 products from 

his manufacturing unit in Dhar (Madhya Pradesh). He has 

experience and proven track record in client servicing, profit centre 

management and innovation 

 

Private Companies :NIL 

Public Companies: NIL 

LLP : NIL 

 

 

4 Vijai  Singh Bharaktiya  

Designation: Non-Executive Independent Director 

DIN: 00017285 

Date of Birth:  April  11,1936 

Age: 87 years 

Occupation: Business 

Address: H. No.414-A, Mahalaxmi Nagar, Opp Bombay 

Hospital,  Indore, Madhya Pradeshï452010, India 

Nationality : Indian 

Original Date of Appointment: 11/07/2022 

Period of Directorship: For a period of 5 years from 01/06/2022 

Tenure: 5 Years 

Qualification:  Bachelor of Commerce 

Experience: He is an independent director of the Company. He 

holds a degree in Bachelor of Commerce, and he is having an 

experience of 73 years in the industry. He acts as Independent 

Directors in different companies and has a wide experience. 

Private Companies: 

 

1. Fintero Financial Services 

Private Limited 

 

Public Companies: 

2. Prithviraj Hospitality Limited 

 

LLP : NIL 

 

5 Ruchi Sogani 

Designation: Non-Executive Independent Director 

DIN: 02805170 

DateofBirth:  September 03,1980 

Age: 43 years 

Occupation: Business 

Address: H. No. 133/2, Pushp Ratan Avenue, Village Badiya 

Keema, opposite Vidhya Sagar School, Dudhia, Indore, Madhya 

Pradesh-452016 

Occupation: Business 

Nationality : Indian 

Original Date of Appointment: 01/06/2022 

Period of Directorship: For a period of 5 years from 01/06/2022 

Tenure: 5 Years 

Qualification : MBA (Advertising and Public Relations) 

Experience: She is an independent director of the Company. She 

 

Public Companies: 

 

1. G.G.AutomotiveGears Limited 

2. Prithviraj Hospitality Limited 

 

LLP: NIL 
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holds a degree in Master of Business Administration (MBA) in 

Advertising and Public Relations. She is having Twenty one years of 

experience. Her presence in the board bring independence in 

functioning and working of the Company. 

 

 

6 Manish Joshi 

Designation: Non-Executive Independent Director 

DIN: 07762530 

Date of Birth:  August 30, 1989 

Age: 34 years 

Address: H.No.8, Station Road, Behind Mandar School, Sai 

Kripa Colony Rau, Indore, Madhya Pradesh-453331, India 

Occupation: Professional 

Nationality : Indian 

Period of Directorship: For a period of 5 years from 01/07/2022 

Original Date of Appointment: 01/07/2022 

Tenure: 5 Years 

Qualification: Company Secretary 

Experience: He is an independent director of the Company. He is a 

Company Secretary by Qualification. She is having Thirteen years of 

experience. He will support the board of directors in ensuring their 

functions efficiently and effectively. His presence in the board bring 

independence in functioning and working of the Company 

 

Private Companies: 

 

1. ParmarthFoods And Healthcare 

Private Limited 

 

2. SanatanPalm Plantation Private 

Limited 

 

Public Companies: 

 

3. Govindah Nutrition Limited 

 

4. Riddhi Siddhi Services Limited. 

 

5. Bhadora Industries Limited 

 

    LLP: NIL 

 

 

Past Directorship in Suspended Companies 

None of our Directors are, or were a director of any listed company, whose shares have been, or were suspended from being 

traded on any of the stock exchanges during the term of their directorships in such companies during the last 5 (Five) years 

preceding the date of this Letter of Offer. 

 

Past Directorship in Delisted Companies 

Further, none of our directors are or were a director of any listed company, which has been, or was delisted from any stock 

exchange during the term of their directorship in such Company during the last 10(Ten)years preceding the date of this Letter of 

Offer. 

 

KEYMANAGERIALPERSONNELANDSENIORMANAGEMENTPERSONNEL  

 

Name Designation Associated with the company since 

Mr. Mehmood Khan Managing Director 01/04/2017  

Mr. Anil Kumar Bhagat Chief Financial Officer 01/07/2022  

Ms. Siddhi Banthiya Company Secretary 12/05/2023  

 

Confirmations  

 

1. Neither Company nor our Directors are declared as fugitive economic offenders as defined in Regulation 2(1)(p) of the 

SEBI ICDR Regulations and have not been declared as a ófugitive economic offenderô under Section 12 of the Fugitive 

Economic Offenders Act, 2018. 



Letter of Offer 

 May 13, 2025 

For Eligible Equity Shareholders Only 

73 

 

 

2. None of the Directors of our Company have held or currently hold directorship in any listed company whose shares have 

been or were suspended from being traded on any of the stock exchanges in the five years preceding the date of filing of this 

Letter of Offer, during the term of his/ her directorship in such company. 

 

3. None of our Directors of our Company are or were associated in the capacity of a director with any listed company which 

has been delisted from any stock exchange(s) at any time in the past. 

 

4. None of our Directors have been debarred from accessing capital markets by the Securities and Exchange Board of India. 

Additionally, none of our directors are or were, associated with any other company which is debarred from accessing the 

capital market by the Securities and Exchange Board of India. 

 

5. None of our Directors have been identified as a willful  defaulter or fraudulent borrower, as defined in the SEBI Regulations 

and there are no violations of securities laws committed by them in the past and no prosecution or other proceedings for any 

such alleged violation are pending against them. 

 

 

Management Organisation Chart 

 

The Organization Chart is as given below: 
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OUR PROMOTERS 

Our Company confirms that the permanent account number, bank account number and passport number of our Promoter shall be 

submitted to the Stock Exchanges at the time of filing this Letter of Offer. 

 

Brief profiles of our Companyôs individual promoters 

 

Mr. Mehmood Khan, aged 64 years, is Managing Director of the Company. He was 

appointed as Managing Director of the Company for a term of 5 years w.e.f. April 01, 

2022. He holds Degree in Bachelor of Science. He is Promoter and Managing Director of 

our Company. Mr. Mehmood Khan is a businessman with wide experience of 40 years in 

diversified fields including sugar industry as well as distillation plant and many more. He is 

a man of sharp business acumen and it is due to his efforts that the company has reached to 

this height. He is involved in RS/ENA/Ethanol and sugar business for Since last 26 years 

Name  Mehmood Khan 

Age  64 Years 

Qualification  Bachelor of Science* 

Personal Address  16/2, Naroli Arcade, Manik Bagh Road, Madhya Pradesh- 452001, India.  

Directorship & other 

Ventures 

Nil  

 

 
 

Mrs. Munni Bee aged 60 years is promoter and has been appointed as whole time Director 

of the Company on 11/07/2022. Her Educational Qualification is up to higher secondary. 

Name Munni Khan 

Age 60 Years  

Qualification Metric* 

Personal Address  16/2, Naroli Arcade, Manik Bagh Road, Madhya Pradesh- 452001, India.  

Directorship & Other 

Venturs  

NIL  

Note: * Since the Highest Educational Qualification Certificate is not traceable, therefore Mehmood Khan & Mrs. Munni 

Khan has provided an affidavit on her highest educational Qualification 

 

Companies, partnership and proprietorship  firms forming part  of our Promoter Group are as follows: 

 

Particulars Entity  

 

Any body corporate in which 20% or more of the share capital is 

held by the promoters or an immediate relative of the promoters 

or a firm or HUF in which the promoters or any one or more of 

his immediate relative is a member. 

1. Daizy Agrotech Pvt. Ltd. 

2. R.K. Tankers Private Limited 

3. Marium Leasing and Investment Private 

Limited 

Any company in which a company (mentioned above) holds 20% 

of the total holding NIL 
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Any HUF or firm in which the aggregate share of the 

promoters and his relatives is equal to or more than 20% of the 

total holding. 

 

1.RKIndustries 

 

Confirmations 

 

1. None of our Promoter has been declared as wilful defaulters by the RBI or any other governmental authority and there are 

no violations of securities laws committed by them in the past or are currently pending against them. 

 

2. Our Promoter has not been declared as a Fugitive Economic Offender under Section 12 of the Fugitive Economic 

Offenders Act, 2018. 

 

3. None of our Promoter or Promoter Group entities have been debarred or prohibited from accessing or operating in capital 

markets under any order or direction passed by SEBI or any other regulatory or governmental authority. Our Promoter and 

members of the Promoter Group are not and have never been promoters, directors or person in control of any other 

company, which is debarred or prohibited from accessing or operating in capital markets under any order or direction 

passed by SEBI or any other regulatory or governmental authority. 

 

4. There are no litigation or legal action pending or taken by any ministry, department of the Government or statutory 

authority during the last 5 (five) years preceding the date of the Issue against our Promoter, except as mentioned in Legal 

and Other Information outstanding litigations and material developments on page 119 of this Letter of Offer. 
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RELATED  PARTY TRANSACTION  

 

For details of the related party transactions, during the last three Fiscals, as per the requirements under Ind AS 24 read with 

SEBI (ICDR) Regulations and as reported in the Restated Financial Statements, see section titled "Financial Information" 

at page 79 of this Letter of Offer. 
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DIVIDEND  POLICY  

 

The declaration and payment of dividends will be recommended by the Board of Directors and approved by the Shareholders, at 

their discretion, subject to the provisions of the Articles of Association and applicable law, including the Companies Act. The 

dividend, if any, will depend on a number of factors, including but not limited to, consolidated net operating profit after tax, 

working capital requirements, capital expenditure requirements, cash flow required to meet contingencies, outstanding 

borrowings, and applicable taxes payable by our Company. In addition, our ability to pay dividends may be impacted by a 

number of factors, including restrictive covenants under loan or financing arrangements, our Company is currently availing of or 

may enter into, to finance our fund requirements for our business activities.  

 

We have not declared any dividend in the previous three (3) financial years immediately preceding this issue. 
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SECTION V ï FINANCIAL INFORMATION  

 

AUDITED FINANCIAL STATEMENTS  

S. No. Particulars Page 

numbers 

1.  Restated Audited Financial Statements for the year ended December 31, 2024 79 

2.  Statement of Accounting Ratios 111 

3.  Statement of Capitalization 112 
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Audited Financial Statements for the year ended December 31, 2024 
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