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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft 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 Draft Letter of Offer is
intended for the convenience of the reader/prospective Applicant only and is not exhaustive.

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

In this Draft Letter of Offer, unless otherwise indicated or the context otherwise requires, all references to ‘the Company’,
‘we’, ‘our’, ‘us’ or similar terms are to Gokul Agro Resources Limited as the context requires, and references to ‘you’ are
to the Eligible Shareholders and/ or prospective Investors in this Right Issue of Equity Shares.

The words and expressions used in this Draft Letter of Offer, but not defined herein, shall have the same meaning (to the
extent applicable) ascribed to such terms under the SEBI (ICDR) Regulations, the Companies Act, 2013, the SCRA, the
Depositories Act, and the rules and regulations made thereunder. Notwithstanding the foregoing, terms used in section
titled ‘Statement of Tax Benefits’, ‘Industry Overview’, ‘Financial Information’, ‘Outstanding Litigations,
Defaults, and Material Developments’ and ‘Terms of the Issue’ on page no. 50, 56, 84 and 214 respectively, shall
have the meaning given to such terms in such sections.

GENERAL / COMPANY RELATED TERMS

TERM DESCRIPTION

“Gokul Agro Resources
Ltd.” / "GARL” / “The
Company” / “Our
Company” / “Company”

Gokul Agro Resources Limited, a public limited company incorporated under the
provisions of the Companies Act, 2013, as amended from time to time having its
Registered Office situated at Office No. 801-805, Dwarkesh Business Hub, Survey No.
126/1, Opp. Visamo Society, B/H. Atishay Belleview, Motera, Ahmedabad - 380005,
Gujarat, India.

We/ us/ our

Unless the context otherwise indicates or implies, refers to Gokul Agro Resources
Limited together with its Subsidiaries, on a consolidated basis.

AoA/ Articles of
Association

TERM DESCRIPTION

The Articles of Association of Gokul Agro Resources Limited, as amended from time to
time;

Audit Committee

The committee of the Board of Directors constituted as our Company’s audit
committee in accordance with the provisions of Section 177 of the Companies Act,
2013 read with Regulation 18 of the SEBI (LODR) Regulations 2015;

Audited Financial
Statements

The audited financial statements of our Company prepared under IND AS for the
Financial Years ending Unaudited Financial Information for the Six months period
ended September 30, 2022, 2022, 2021, and 2020;

Auditors/ Statutory
Auditors/ Peer Review
Auditor

The statutory auditor of our Company is Surana Maloo & Co, Chartered Accountants
having FRN: 112171W;

Board of Directors/ Board

The Board of Directors of Gokul Agro Resources Limited, including all duly constituted
Committees thereof;

Chairperson & Managing
Director

Mr. Kanubhai Jivatram Thakkar

Companies Act

The Companies Act, 2013 and rules issued thereunder, as amended;

Company Secretary and
Compliance Officer

The Company Secretary and Compliance Officer of our Company is Ms. Purvee Roy;

Chief Financial Officer/ CFO

The Chief Financial Officer of our Company is Ms. Dhara Chhapia;
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Corporate Social

The committee of the Board of Directors constituted in accordance with the provisions

Responsibility (CSR) of Section 135 of the Companies Act, 2013.
Committee
Directors The director(s) on the Board of our Company, unless otherwise specified;

Eligible Shareholder(s)

Eligible holder(s) of the Equity Shares of Gokul Agro Resources Limited as on the
Record Date;

Equity Shares

Equity Share of the Company having face value of X 2/- (Rupee Two Only), unless
otherwise specified;

Financial Information

Collectively, the Audited Financial Statements and Unaudited Financial Results;

Independent Director

Independent directors on the Board and eligible to be appointed as an Independent
Director under the provisions of Companies Act and SEBI (LODR) Regulations. For
details of the Independent Directors, please refer to section titled ‘Our Management’
beginning on page no. 73;

ISIN International Securities Identification Number being INE314T01025;
Key Management Key management personnel of our Company in terms of Regulation 2(1)(bb) of the
Personnel/ KMP SEBI (ICDR) Regulations and Section 2(51) of the Companies Act, 2013. For details,

please refer to section titled ‘Our Management’ beginning on page no. 73;

MoA/ Memorandum of
Association

The Memorandum of Association of Gokul Agro Resources Limited, as amended from
time to time;

Nomination and
Remuneration Committee

The committee of the Board of directors reconstituted as our Company’s Nomination
and Remuneration Committee in accordance with Section 178 of the Companies Act,
2013 read with Regulation 19 of the SEBI (LODR) Regulations 2015;

Promoters & Promoter
Group

Mr. Kanubhai Jivatram Thakkar and Mr. Balvantsinh Chandansinh Rajput* are the
Promoters of our Company and individually referred to as “Promoter”;

Mrs. Manjulaben Kanubhai Thakkar, Mr. Jayeshkumar K Thakkar, Ms. Bhavna
Dipakkumar Harwani, Mr. Dipakkumar Kanubhai Thakkar, Mr. Nilesh Kanubhai
Thakkar, Mr. Dharmendrasinh Balvantsinh Rajput* Ms. Bhikhiben Balvantsinh
Rajput*, M/s. Jashodaben Commodities LLP and M/s. Profitline Securities Private
Limited* are the Promoter Group of our Company and referred as “Promoter Group”;
(*Refer note on page. no. 80-81)

Registered Office

The registered office of our Company located at Office No. 801-805, Dwarkesh
Business Hub, Survey No. 126/1, Opp. Visamo Society, B/H. Atishay Belleview, Motera,
Ahmedabad - 380005, Gujarat, India;

Registrar of Companies/
RoC

Registrar of Companies, Ahmedabad, Gujarat, situated at ROC Bhavan, Opp Rupal Park
Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad - 380013, Gujarat;

Rights [ssue Committee

The committee of our Board constituted for purposes of the Issue and incidental
matters thereof.

Risk Management
Committee

Committee of Board of Directors of the Company constituted under Regulation 21 of
SEBI LODR Regulations 2015.

Shareholders

The equity shareholders of our Company, from time to time, unless otherwise
specified in the context thereof;

Stakeholders’ Relationship
Committee

The committee of the Board of Directors constituted as our Company’s Stakeholders’
Relationship Committee in accordance with Section 178 of the Companies Act, 2013
read with Regulation 20 of the SEBI (LODR) Regulations 2015.

ISSUE RELATED TERMS

TERM
Abridged Letter of Offer

\ DESCRIPTION

Abridged Letter of Offer to be sent to the Eligible Shareholders with respect to the Issue
in accordance with the provisions of the SEBI (ICDR) Regulations and the Companies
Act;

Additional Right Shares

The Right Shares applied or allotted under this Issue in addition to the Rights
Entitlement;

Allot/ Allotment/ Allotted

Unless the context requires, the allotment of Right Shares pursuant to this Issue;
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Allotment Account The account opened with the Banker to the Issue, into which the Application Money
lying to the credit of the escrow account(s) and application amounts by ASBA blocked
in the ASBA Account, with respect to successful Investors will be transferred on the
Transfer Date in accordance with Section 40(3) of the Companies Act;

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

been or is to be Allotted the Right Shares pursuant to this Issue;

Allotment Date

Date on which the Allotment is made pursuant to this Issue;

Allottee(s)

Persons to whom Rights Equity Shares are issued pursuant to the Issue;

Applicant(s)/ Investor(s)

Eligible Shareholder(s) and/or Renouncee(s) who make an application for the Right
Shares pursuant to this Issue in terms of the Letter of Offer, including an ASBA Investor;

Application

Application made through submission of the Application Form or plain paper
Application to the Designated Branch(es) 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 Rights Equity Shares at the Issue Price;

Application Form/

Unless the context otherwise requires, an application form (including online

Common Application application form available for submission of application through the website of the

Form (CAF) 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 ASBA Investors to make an
application authorizing the SCSB to block the Application Money in the ASBA Account
maintained with such SCSB;

ASBA Account

A bank account maintained with a SCSB and specified in the Application Form or plain
paper application, as the case may be, for blocking the amount mentioned in the
Application Form or the plain paper application, in case of Eligible Shareholders, as the
case may be;

ASBA Applicant /ASBA
Investor

As per the SEBI Circular SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020,
all investors (including Renouncee) shall make an application for an Issue only through
ASBA facility;

ASBA Bid

Bid made by an ASBA Bidder including all revisions and modifications thereto as
permitted under the SEBI (ICDR) Regulations;

ASBA Circulars

numbers
2009,
and

reference
30,
20171,

Collectively, the SEBI circulars
‘SEBI/CFD/DIL/ASBA/1/2009/30/12 dated December
‘CIR/CFD/DIL/1/2011 dated April 29,
‘SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020’;

bearing

Bankers to the Issue/

Collectively, the Escrow Collection Bank and the Refund Bank to the Issue, in this case

Refund Bank being State Bank of India;
Bankers to the Issue Agreement dated [¢] entered into by and amongst our Company and the Registrar to
Agreement the Issue and the Bankers to the Issue for collection of the Application Money from

applicants/Investors, transfer of funds to the Allotment Account from the Escrow
Account and SCSBs, release of funds from Allotment Account to our Company and other
persons and where applicable, refunds of the amounts collected from Investors and
providing such other facilities and services as specified in the agreement;

Basis of Allotment

The basis on which the Right Shares will be Allotted to successful Applicants in the
Issue, and which is described in the section titled ‘Terms of the Issue’ beginning on
page no. 230;

Controlling Branches /
Controlling Branches of
the SCSBs

Such branches of the SCSBs which co-ordinate with the Registrar to the Issue and the
Stock Exchange, a list of which is available on
http: //www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes  updated
from time to time or at such other website(s) as may be prescribed by the SEBI from
time to time;

Demographic Details

Details of Investors including the Investor’s address, name of the Investor’s father/
husband, investor status, occupation and bank account details, where applicable;

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms submitted by ASBA
Bidders, a list of which 1is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=35, updated from time to time, or at such other website as may be prescribed by SEBI
from time to time;
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Designated Stock
Exchange

BSE 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;

Draft Letter of Offer/ DLoF

This Draft Letter of Offer dated November 28, 2022, filed with BSE Limited (“BSE”) and
National Stock Exchange of India Ltd. (“NSE”), in accordance with the SEBI (ICDR)
Regulations, for their observations and in-principle approval;

Eligible Equity Existing Equity Shareholders as on the Record Date ie., [¢]. Please note that the
Shareholders investors eligible to participate in the Issue exclude certain overseas shareholders;
Escrow Account(s) One or more no-lien and non-interest bearing accounts with the Escrow Collection

Bank(s) for the purposes of collecting the Application Money from resident Investors
updated from time to time or at such other website(s) as may be prescribed by the
SEBI from time to time;

Escrow Collection Bank

Banks which are clearing members and registered with SEBI as bankers to an issue and
with whom Escrow Account(s) will be opened, in this case being State Bank of India
Limited;

Issue/ Rights Issue

Issue of up to [¢] ([*]) Equity Shares of face value of X 2/- each of our Company for cash
at a price of X [#]/-per Rights Equity share (including a premium of X [¢] per Rights
Equity Share) for an amount not exceeding X 5,000.00 Lakhs on a rights basis to the
Eligible Shareholders of our Company in the ratio of [¢] ([¢]) Right Shares for every [e]
([*]) Equity Shares held by the Eligible Equity Shareholders of our Company on the
Record Date i.e. [¢];

Issue Closing Date

[*]

Issue Opening Date

[*]

Issue Material

Collectively, the Letter of Offer, the Abridged Letter of Offer, the Common Application
Form (CAF)/ Application Form and Rights Entitlement Letter;

Issue Period

The period between the Issue Opening Date and the Issue Closing Date, inclusive of
both days, during which Applicants/ Investors can submit their Applications, in
accordance with the SEBI (ICDR) Regulations;

Issue Price

X [*]/- (Rupees [¢] Only) per Right Share issued in [¢] (Rupees [¢]) Rights Entitlement,
including a premium of X [¢]/- (Rupees [¢] only) per Rights Share;

Issue Proceeds

The proceeds of the Issue that are available to our Company;

Issue Size Amount not exceeding to X 5,000.00 Lakhs*; (*Assuming full subscription)

Letter of Offer/ LoF The final letter of offer dated [e], filed with the BSE and NSE after incorporating the
observations received from the BSE and NSE on the Draft Letter of Offer;

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

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

supplementary applications in relation to further Equity Shares with/without using
additional Rights Entitlements will not be treated as multiple application;

Net Proceeds

Issue Proceeds less the Issue related expenses. For further details, please refer to the
section titled ‘Objects of the Issue’ beginning on page no. 45;

Non-ASBA Investor/ Non-
ASBA Applicant

Investors other than ASBA Investors who apply in the Issue otherwise than through the
ASBA process comprising Eligible Shareholders holding Equity Shares in physical form
or who intend to renounce their Rights Entitlement in part or full and Renouncees;

Non-Institutional
Investors/ Nlls

An Investor other than a Retail Individual Investor or Qualified Institutional Buyer as
defined under Regulation 2(1)(jj) of the SEBI (ICDR) Regulations;

Offer Documents

The Draft Letter of Offer, Letter of Offer, Abridged Letter of Offer including any notices,
corrigendum thereto;

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 Exchange through a registered
stockbroker in accordance with the SEBI Rights Issue Circulars and the circulars issued
by the Stock Exchange, from time to time, and other applicable laws, on or before [¢];

QIBs or Qualified

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

Regulations;

Record Date

Designated date for the purpose of determining the Equity Shareholders eligible to
apply for Right Shares, being [¢] Day, [¢] Date;

Refund through electronic
transfer of Funds

Refunds through NECS, Direct Credit, RTGS, NEFT or ASBA process, as applicable;

Registrar to the

Bigshare Services Private Limited;

Issue/Registrar/RTA

Registrar Agreement Agreement dated November 7, 2022 entered into between our Company and the
Registrar in relation to the responsibilities and obligations of the Registrar to the Issue
pertaining to this Issue;

Renouncees Any person(s) who, not being the original recipient has/have acquired the Rights

Entitlements from the Equity Shareholders through renunciation in accordance with
the SEBI ICDR Regulations read with the SEBI Rights Issue Circulars;

Renunciation Period

The period during which the Investors can renounce or transfer their Rights
Entitlements which shall commence from the Issue Opening Date i.e. [¢]. Such period
shall close on [¢] in case of On Market Renunciation. Eligible 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 i.e. [¢];

Retail Individual
Investors/ Rlls

An individual Investor (including an HUF applying through karta) who has applied for
Rights Shares and whose Application Money is not more than X 2,00,000/- (Rupees
Two Lakhs Only) in the Issue as defined under Regulation 2(1)(vv) of the SEBI (ICDR)
Regulations;

Rights Entitlement (s)/
REs

The number of Right Shares that an Investor/Eligible Equity shareholder is entitled to
in proportion to the number of Equity Shares held by the Investor on the Record Date,
in this case being [¢] ([¢]) Equity Shares for every [e] ([*]) Equity Shares held by an
Eligible Equity Shareholder;

The Rights Entitlements with a separate ISIN ‘[¢]’ 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 Shareholders;

Right Shares

Equity Shares of our Company to be Allotted pursuant to this Issue, on fully paid-up
basis on Allotment;

SEBI Rights Issue Circulars

Collectively, SEBI circulars bearing reference number
‘SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020,
‘SEBI/HO/CFD/CIR/CFD/DIL/67 /2020 dated April 21, 2020,
‘SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated May 6, 2020’
‘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’;

Self-Certified Syndicate
Banks/ SCSB(s)

The banks registered with SEBI, offering services (i) in relation to ASBA (other than
through UPI mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=35, as applicable, or such other website as updated from time to time, and (ii) in
relation to ASBA (through UPI mechanism), a list of which is available on the website of
SEBI at
https://sebi.gov.in/sebiweb /other/OtherAction.do?doRecognisedFpi=yes&intmId=40
or such other website as updated from time to time;

Stock Exchanges

Stock Exchange where the Equity Shares are presently listed, being BSE and NSE.

Transfer Date

The date on which the amount held in the escrow account(s) and the amount blocked in
the ASBA Account will be transferred to the Allotment Account, upon finalization of the
Basis of Allotment, in consultation with the Designated Stock Exchange (BSE Limited);

Wilful Defaulter

A Company or person, as the case may be, categorized as a wilful defaulter by any bank
or financial institution or consortium thereof, in terms of Regulation 2(1)(lll) of SEBI
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(ICDR) Regulations and in accordance with the guidelines on wilful defaulters or a
fraudulent borrowers 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 Gujarat 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 Ahmedabad are open for business.
Furthermore, the time period between the Issue Closing Date and the listing of the
Right Shares on the Stock Exchange, working day means all trading days of the Stock
Exchange, excluding Sundays and bank holidays, as per circulars issued by SEBI;

BUSINESS AND INDUSTRY RELATED TERMS

TERM \ DESCRIPTION
BS OHSAS 18001-2007 British Standards - Occupational Health and Safety Assessment Series
CPKO Crude Palm Kernel Oil
CPO Crude Palm 0il
CSR Corporate Social Responsibility
DOC De-oiled cakes
FDA Food and Drug Administration
FMCG Fast Moving Consumer Goods
FMHG Fast Moving Health Goods
FSSAI Food Safety and Standard Authority of India
GMP+ Good Manufacturing Practice
HALAL It is an Arabic word, related to Islamic Law, which translates to 'permissible' in
English
HACCP Hazard Analysis Critical Control Point
ICAR-IIOPR ICAR-Indian Institute Of Oil Palm Research
ISO International Organization for Standardization
Kg Kilogram
It is a Hebrew word, related to Jewish Law, which means 'to be pure, proper or
KOSHER . .
suitable for consumption'.
KW Kilo Watt
MT Metric Tons
NFSM - Oilseeds National Food Security Mission: Oil seeds
NMEO-OP National Mission on Edible Qils - Oil Palm
Memorandum of Understanding between the Company and State Governments in
Palm MOU . o
relation to the cultivation of Palm
PLF Plant Load Factor
PUFA Poly Unsaturated Fatty Acids
ROCP Refined Qil in Consumer Packs
RSPO Roundtable on Sustainable Palm 0Oil
TPD Ton Per Day
TSP Textured Soya Protein
One Million Ten Lakhs;
One Billion Ten Thousand Lakhs;
One Trillion One Crore Lakhs;
Sq. ft. Square Foot;
USA United States of America;
USD United States Dollar;
WEO World Economic Outlook;
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ABBREVIATIONS
TERM DESCRIPTION

X/Rs. /Rupees /INR Indian Rupees, the official currency of the Republic of India;

AGM Annual General Meeting;

AIF Alternative Investment Fund as defined and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012;

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

AY Assessment Year;

BSE BSE Limited;

CAF Common Application Form;

CDSL Central Depository Services (India) Limited;

CFO Chief Financial Officer;

CIN Corporate Identification Number;

CIT Commissioner of Income Tax;

CLRA Contract Labour (Regulation and Abolition) Act, 1970;

Companies Act, 2013

Companies Act, 2013 along with rules made thereunder;

Companies Act, 1956

Companies Act, 1956, and the rules thereunder (without reference to the provisions
thereof that have ceased to have effect upon the notification of the Notified Sections);

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;

CSR Corporate Social Responsibility;

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

(Depositories and Participant) Regulations, 2018;

Depositories Act

The Depositories Act, 1996;

DP/ Depository Participant

Depository Participant as defined under the Depositories Act;

DIN

Director Identification Number;

DP Depository Participant;

DP-ID Depository Participant’s Identification;

DR Depository Receipts;

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 Earning per Equity Share;

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the
FEMA;

FDI Foreign Direct Investment;

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

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

FII(s) Foreign Institutional Investors registered with SEBI under applicable laws;

FIPB Foreign Investment Promotion Board;

FPIs A foreign portfolio investor who has been registered pursuant to the SEBI FPI

Regulations, provided that any FII who holds a valid certificate of registration shall be
deemed to be an FPI until the expiry of the block of three years for which fees have
been paid as per the SEBI FPI Regulations;

Fugitive Economic

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

Offender Fugitive Economic Offenders Act, 2018;

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered with
SEB]J;

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

GAAP Generally Accepted Accounting Principles;

GDP Gross Domestic Product;

Gol / Government

The Government of India;
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GST Goods and Services Tax;

HUF Hindu Undivided Family;

Ind AS Indian Accounting Standards;

ICAI The Institute of Chartered Accountants of India;
ICSI The Institute of Company Secretaries of India;
IFRS International Financial Reporting Standards;

Income Tax Act/ IT Act

The Income Tax Act, 1961 and amendments thereto;

Insider Trading

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

Regulations 2015;

Insolvency Code Insolvency and Bankruptcy Code, 2016, as amended;
IT Information Technology;

MCA The Ministry of Corporate Affairs, Gol;

MN / Mn Million;

Mutual Funds

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

N.A. or NA Not Applicable;
NAV Net Asset Value;
NEFT National Electronic Fund Transfer;

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the MCA and are
currently in effect;

NR/ Non-Resident

A person resident outside India, as defined under the FEMA and includes an NRI, FPIs
registered with SEBI and FVClIs registered with SEBI;

NRE Non-Resident External Account;

NRI Non-Resident Indian;

NSDL National Securities Depository Limited;

NSE National Stock Exchange of India Limited;

OCB Overseas Corporate Body;

p.a. Per annum;

P/E Ratio Price/Earnings Ratio;

PAN Permanent Account Number;

PAT Profit After Tax;

RBI Reserve Bank of India;

RBI Act Reserve Bank of India Act, 1934;

RoNW Return on Net Worth;

SCORES SEBI Complaints Redress System;

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 (LODR) Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from time to time;

SEBI (ICDR) Regulations

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

SEBI (SAST) Regulations

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

Securities Act

United States Securities Act of 1933, as amended;

STT Securities Transaction Tax;

Trade Mark Act Trade Marks Act, 1999 and the rules thereunder, including subsequent amendments
thereto;

TDS Tax deducted at source;

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;

11



VGokuI

AGRO RESOURCES LTD.

NOTICE TO INVESTORS

The distribution of this Draft Letter of Offer, Letter of Offer, the Abridged Letter of Offer, Application Form and Rights
Entitlement Letter and the issue of Rights Entitlement (collectively “Issue Material”) 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 Draft Letter of Offer, Letter of Offer the Abridged Letter of Offer or
CAFs may come are required to inform themselves about and observe such restrictions.

Our Company is making this Issue on a rights basis to the Eligible Equity Shareholders and will electronically
dispatch through email and physical dispatch through registered post/speed post/courier the Letter of Offer,
Abridged Letter of Offer, Application Form and Rights Entitlement Letter (“Issue Material”) only to Eligible Equity
Shareholders who have a registered address in India or who have provided an Indian address to our Company.
Further, the Letter of Offer will be provided, through email and registered post/speed post/courier, by the Registrar
on behalf of our Company to the Eligible Equity Shareholders who have provided their Indian addresses to our
Company or who are located in jurisdictions where the offer and sale of the Rights Equity Shares is permitted under
laws of such jurisdictions and in each case who make a request in this regard. Investors can also access the Draft
Letter of Offer, Letter of Offer, the Abridged Letter of Offer and the Application Form from the websites of the
Registrar, our Company, SEBI, and the Stock Exchanges.

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 the Letter of Offer has been filed with BSE and NSE (the “Stock Exchanges”) for observations.
Accordingly, the Right Entitlements and Right Shares may not be offered or sold, directly or indirectly, and the Issue
Materials may not be distributed in any jurisdiction, except in accordance with the legal requirements applicable in
such jurisdiction. Receipt of the Issue Materials will not constitute an offer in those jurisdictions in which it would be
illegal to make such an offer, and, under such circumstances, Issue Material must be treated as sent for information
purpose only and should not be acted upon for subscription to Rights Entitlement and Right Shares and should not
be copied or redistributed. Accordingly, persons receiving a copy of Issue Material should not, in connection with
this Issue of the Right Shares or Rights Entitlements, distribute or send the same in or into any jurisdiction where to
do so would or might contravene local securities laws or regulations. If Issue Material is received by any person in
any such jurisdiction, or by their agent or nominee, they must not seek to subscribe to the Right Shares, or the Rights
Entitlements referred to in the Issue Material.

Any person who makes an application to acquire Equity Shares offered in this Issue will be deemed to have declared,
represented, warranted and agreed that she/he is authorized to acquire the Rights Equity Shares in compliance with
all applicable laws and regulations prevailing in her/his jurisdiction. Our Company, the Registrar to the Issue or any
other person acting on behalf of us reserve the right to treat any CAF as invalid where we believe that CAF is
incomplete or acceptance of such CAF 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 CAF. Neither the
delivery of Letter of Offer, Abridged Letter of Offer and CAFs nor any sale hereunder, shall under any circumstances
create any implication that there has been no change in our Company’s affairs from the date hereof or that the
information contained herein is correct as at any time subsequent to the date of the Letter of Offer.

Neither the delivery of this Draft Letter of Offer, Letter of Offer, the Abridged Letter of Offer, Application Form and
Rights Entitlement Letter nor any sale hereunder, shall, under any circumstances, create any implication that there
has been no change in our Company’s 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 this Draft Letter of Offer, Letter of
Offer and the Abridged Letter of Offer and the Application Form and Rights Entitlement Letter or the date of such
information.

THE CONTENTS OF THIS DRAFT LETTER OF OFFER, 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 Entitlement and the Right Shares of our Company have not been and will not be registered under the
United States Securities Act of 1933, as amended (the “US Securities Act”), or any U.S. State Securities Laws and may
not be offered, sold, resold, or otherwise transferred within the United States of America or the territories or
possessions thereof, except in a transaction exempt from the registration requirements of the Securities Act. The
rights referred to in the Draft Letter of Offer are being offered in India, but not in the United States. The offering to
which the Draft Letter of Offer relates is not, and under no circumstances is to be construed as, an offering of any
Equity Shares or rights for sale in the United States or as a solicitation therein of an offer to buy any of the said
Equity Shares or rights. Accordingly, the Issue Materials should not be forwarded to or transmitted in or into the
United States at any time.

Neither our Company nor any person acting on behalf of our Company will accept subscriptions or renunciation
from any person, or the agent of any person, who appears to be, or who our Company or any person acting on behalf
of our Company 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 Equity Shares and wishing to hold such Equity Shares in registered form must provide an
address for registration of the Equity Shares in India. Our Company is making the Right Shares to Eligible
Shareholders of our Company on the Record Date and issue materials will be dispatched only to Equity Shareholders
who have an Indian address. Any person who acquires rights and the Right Shares will be deemed to have declared,
represented, warranted, and agreed, that:

1. It is not and that at the time of subscribing for the Right Shares or the Rights Entitlements, it will not be, in the
United States when the buy order is made,

2. It does not have a registered address (and is not otherwise located) in the United States,
3. Itis authorized to acquire the rights and the Equity Shares in compliance with all applicable laws and regulations.

4. Our Company believes that Application Form (CAF) is incomplete or acceptance of such Application Form (CAF)
may infringe applicable legal or regulatory requirements; and

5. Our Company shall not be bound to allot or issue any Rights Shares or Rights Entitlement in respect of any such
Application Form.

Our Company reserves the right to treat as invalid any Application form which:

1. Appears to our Company or its agents to have been executed in or dispatched from the United States;

Where a registered Indian address is not provided; or

3. 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
Equity Shares or Rights Entitlement in respect of any such Application Form.

N

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

The Rights Entitlements and the Equity Shares have not been approved or disapproved by the US Securities and
Exchange Commission (the “US SEC”), any state securities commission in the United States or any other US
regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the offering of
the Rights Entitlements, the Equity Shares or the accuracy or adequacy of this Draft Letter of Offer, Letter of Offer.
Any representation to the contrary is a criminal offence in the United States.

The above information is given for the benefit of the Applicants / Investors. Our Company is not liable for any
amendments or modification or changes in applicable laws or regulations, which may occur after the date of this
Draft Letter of Offer, Letter of Offer. Investors are advised to make their independent investigations and ensure that
the number of Rights Equity Shares applied for do not exceed the applicable limits under laws or regulations.

THIS DOCUMENT IS SOLELY FOR THE USE OF THE PERSON WHO RECEIVED IT FROM OUR COMPANY OR
FROM THE REGISTRAR. THIS DOCUMENT IS NOT TO BE REPRODUCED OR DISTRIBUTED TO ANY OTHER
PERSON.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND USE OF CURRENCY OF
PRESENTATION

CERTAIN CONVENTIONS

Unless otherwise specified or the context otherwise requires, all references to “India” contained in this Draft Letter
of Offer are to the Republic of India and the “Government” or “Gol” or the “Central Government” or the “State
Government” are to the Government of India, Central or State, as applicable.

Unless otherwise specified or the context otherwise requires, all references here into the ‘US’ or ‘U.S.” or the ‘United
States’ are to the United States of America and its territories and possessions.

Unless otherwise specified, all references in this Draft Letter of Offer are in Indian Standard Time. Unless indicated
otherwise, all references to a year in this Draft Letter of Offer are to a calendar year.

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

In this Draft Letter of Offer, unless otherwise indicated or the context otherwise requires, all references to the/our
‘Company’, ‘we’, ‘our’, ‘us’ or similar terms are to Gokul Agro Resources Limited or, as the context requires, and
references to ‘you’ are to the Equity Shareholders and/ or prospective Investors in the Equity Shares.

FINANCIAL DATA

Unless stated otherwise, the financial data in this Draft Letter of Offer is derived from the Audited Financial
Statements for the year ended 31st March, 2022, 31st March, 2021 and 31st March, 2020 and Unaudited Financial
Information for the six months period ended September 30, 2022 of our Company prepared in accordance with Ind
AS, Accounting Standards, Companies Act, 2013. For further details, please refer to the section titled ‘Financial
Information’ beginning on page no. 84. The financial year of our Company commences on April 1 and ends on March
31.

The Gol has adopted the Indian Accounting Standards (“Ind AS”), which are converged with the International
Financial Reporting Standards of the International Accounting Standards Board (“IFRS”) and notified under Section
133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as amended
(the “Ind AS Rules”). The Financial Statements of our Company for the Financial Years ended March 2020, March
2021 and March 2022 and Unaudited Financial Information for the six months period ended September 30, 2022
have been prepared in accordance with Ind AS as prescribed under Section 133 of Companies Act, 2013 read with
the Ind AS Rules and other the relevant provisions of the Companies Act, 2013 and restated in accordance with the
SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (revised), 2019, issued by the
ICAIL Our Company publishes its financial statements in Indian Rupees.

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 Draft 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 Draft Letter of Offer will provide meaningful information is entirely dependent
on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the Companies Act and the
SEBI ICDR Regulations. Any reliance by persons not familiar with these accounting principles and regulations on our
financial disclosures presented in this Draft Letter of Offer should accordingly be limited. For further information,
see ‘Financial Information’ on page no. 84.

In this Draft 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.
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CURRENCY OF PRESENTATION

All references in this Draft Letter of Offer to ‘Rupees’, ‘Rs.’, ‘X', ‘Indian Rupees’ and ‘INR’ are to Rupees, the official
currency of the Republic of India.

All references to ‘U.S. $’, ‘U.S. Dollar’, ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United States
of America.

Please Note:

One million is equal to 1,000,000/10 lakhs;

One billion is equal to 1,000 million/100 crores;
One lakh is equal to 100 thousand;

One crore is equal to 10 million/100 lakhs;

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry and market data used in this Draft 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 Draft 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 ‘Risk Factors’ on page no. 20. Accordingly, investment decisions should not be based
solely on such information.

The extent to which the market and industry data used in this Draft Letter of Offer is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard
data gathering methodologies in the industry in which 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

Our Company has included statements in this Draft Letter of Offer which contain words or phrases such as ‘will’,
‘may’, ‘aim’, ‘is likely to result’, ‘believe’, ‘expect’, ‘continue’, ‘anticipate’, ‘estimate’, ‘intend’, ‘plan’, ‘contemplate’, ‘seek
to’, ‘future’, ‘objective’, ‘goal’, ‘project’, ‘should’, ‘pursue’ and similar expressions or variations of such expressions,
that are ‘forward looking statements’.

Further, actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties or assumptions associated with the 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, technological changes, our exposure to market risks,
general economic and political conditions 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
domestic laws, regulations and taxes, changes in competition in its industry and incidents of any natural calamities
and/or acts of violence.

Important factors that could cause actual results to differ materially from our Company’s expectations include, but
are not limited to, the following:

e  Uncertainty of the continuing impact of the COVID-19 pandemic on our business and operations;

° General economic and business conditions Globally, in India and in the markets in which we operate and in
the local, regional, and national economies;

e  Changes in laws and regulations relating to the sectors and industry in which we operate;

e  Changes in technology and our ability to manage any disruption or failure of our technology systems;

e  Our ability to manage our operating costs and impact on the financial results

e  Our ability to Successfully implement our business strategies and expansion plans;

e  Any cyclic change in the demand and supply of direct or indirect raw material supplies.

e  Failure of our R&D efforts to yield returns or benefits, inability to successfully offer our customers new
solutions and products and maintain our competitiveness; and

e Failure to effectively implement our production schedules, or prevent unanticipated or prolonged
interruptions at our manufacturing operations.

° Changes in general, political, social and economic conditions in India and elsewhere;

e  Fluctuations in the exchange rate between the Indian rupee and foreign currencies;

e  Reduction in demand or in the production of edible oil products;

e  Our inability to anticipate, respond to and meet the tastes, preferences or consistent quality requirements of
our consumers or our inability to accurately predict and successfully adapt to changes in market demand or
consumer preference could reduce demand for our products and in turn, impact our sales.

e  Our revenue significantly depends on the sale of our edible oil products and any decline in the sale of our
edible oil products, specifically palm and soybean oil, in the market would have a material adverse effect on
our business, financial condition and results of operation.

For a further discussion of factors that could cause the actual results to differ, please refer to the section titled ‘Risk
Factors’ beginning on page no. 20. By their nature, certain market risk disclosures are only estimates and could
materially be different from what actually occurs in the future. As a result, actual future gains or losses could
materially differ from those that have been estimated and are not a guarantee of future performance. Our Company
or advisors does not 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 SEBI and Stock Exchanges requirements, our Company shall ensure that
Investors in India are informed of material developments until the time of the grant of listing and trading permission
by the Stock Exchanges.
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SECTION II - SUMMARY OF THE DRAFT LETTER OF OFFER

The following is a general summary of certain disclosures included in this Draft Letter of Offer and is neither
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Letter of Offer or all details
relevant to prospective Investors. This summary should be read in conjunction with and is qualified by, the more
detailed information appearing in this Draft Letter of Offer, including the sections titled ‘Risk Factors’, ‘Objects of
the Issue’, ‘Business Overview’ and ‘Outstanding Litigations, Defaults and Material Developments’ beginning on
page no. 20, 45, 63 and 214 respectively.

SUMMARY OF INDUSTRY

Edible oils are indispensable to Indian cooking. Growing population, changing tastes and preferences of consumers,
shifting consumption pattern towards branded oils and consistent marketing and distribution initiatives by leading
edible oil brands is leading to rising consumption of edible oils in the country. Edible oils constitute an important
component of food expenditure in Indian households. The demand for edible oils in India has shown a steady
growth, driven by increasing population, rising income levels and living standards. Moreover, edible oils have a
favourable demand growth outlook over the medium-to-long term, which is further supported by positive macro and
demographic fundamentals. At present, India plays an important role in the global edible oil market, accounting for
10% share of consumption, 10% share of oilseed production, 5% share of edible oil production and 20% share of
world edible oil imports. India is one of the best producers of castor seed. Castor seed oil content, it may vary from
35-40%. Production of castor oil by extraction process is economic one.

Oilseeds and edible oils are two of the most sensitive essential commodities. India is one of the largest producer of
oilseeds in the world and this sector occupies an important position in the agricultural economy, accounting for the
estimated production of 384.98 lakh tonnes of nine cultivated oilseeds during the year 2021-22 as per 3rd Advance
Estimates released by the Ministry of Agriculture on 19.05.2022. This is a significant rise from 252.51 lakh tonnes in
2015-16.

For further details, please refer, one of them to the chapter titled ‘Industry Overview’ at page no. 56.

SUMMARY OF OUR BUSINESS

The Company is one of the leading processer and manufacturer of various Edible & Non -Edible oils and allied
products with a product line of major Edible and Industrial oil consumed globally. The Company has state-of-the-art
manufacturing and processing facilities for its Edible and Non-edible oils. It is one of the major producer of castor oil
and its products in the non-edible sector. It has a remarkable presence across more than 20 states of India. Besides
India, the Company has also been able to serve a sizable customer base across several continents.

Our Company is primarily engaged in the business of Manufacturing & Trading of Edible & Non-Edible Oil, Meals and
Agro Products. It is an ISO 45001:2018 certified company with its customers spread across the world. Our Company
operates across the world with its trade and also have a wholly owned subsidiary in Singapore in order to cater its
international trading operations in the key parts of the world. Our Company has its marketing and distribution
network which reaches out the customers situated at more than of 20 states in India. We cater these states with
products such as Soybean oil, Cottonseed oil, Mustard Oil, Palm oil (Palmolein), Sunflower oil, Groundnut oil,
Vanaspati and Industrial oil such as Castor Oil.

For further details, please refer to the section titled ‘Business Overview’ on page no. 63.

OUR PROMOTERS AND PROMOTER GROUP

The Promoters of our Company Mr. Kanubhai Jivatram Thakkar and Mr. Balvantsinh Chandansinh Rajput* are
individually referred to as “Promoter”.

Mrs. Manjulaben Kanubhai Thakkar, Mr. Jayeshkumar K Thakkar, Ms. Bhavna Dipakkumar Harwani, Mr.
Dharmendrasinh Balvantsinh Rajput*, Mr. Dipakkumar Kanubhai Thakkar, Mr. Nilesh Kanubhai Thakkar, Ms.
Bhikhiben Balvantsinh Rajput*, M/s. Jashodaben Commodities LLP and M/s. Profitline Securities Private Limited*
are the Promoter Group of our Company and referred as “Promoter Group”;

(*Refer note on page no. 80-81)
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INTENTION AND EXTENT OF PARTICIPATION BY OUR PROMOTERS & PROMOTER GROUP IN THE ISSUE

The Promoters and Promoter Group of our Company amongst themselves, through their letters dated November 12,
2022, have confirmed that they intend to subscribe full extent of its Rights Entitlement in this Issue and to the extent
of unsubscribed portion (if any) of this Issue.

Any such subscription for Right Shares over and above their Rights Entitlement, if allotted, may result in an increase
in their percentage shareholding in the Company. The allotment of Equity Shares of the Company subscribed by the
Promoter and other members of the Promoter Group in this Issue shall be eligible for exemption from open offer
requirements in terms of Regulation 10(4)(a) and 10(4)(b) of the SEBI (SAST) Regulations. The Issue shall not result
in a change of control of the management of our Company in accordance with the provisions of SEBI (SAST)
Regulations. Our Company is in compliance with Regulation 38 of the SEBI (LODR) Regulations and will continue to
comply with the minimum public shareholding requirements under applicable law, pursuant to this Issue.

OBJECTS OF THE ISSUE
The details of Issue Proceeds are set forth in the following table:
(X in Lakhs)
Gross Proceeds from the Issue# 5,000.00"
Less: Estimated Issue related Expenses []
Net Proceeds from the Issue []

#Assuming full subscription
*The issue size will not exceed ¥ 5,000.00 Lakhs. If there is any reduction in the amount on account of or at the time of
finalisation of issue price and Rights Entitlements Ratio, the same will be adjusted against General Corporate Purpose.

For further details, please refer to the section titled ‘Objects of the Issue’ beginning on page no. 45.

FINANCIAL INFORMATION

The following table sets forth the summary financial information derived from the Audited Financial Statements
prepared in accordance with Ind AS and the Companies Act, 2013 for the Financial Year ending March 31, 2022,
March 31, 2021, and March 31, 2020 and Unaudited Financial Information for the six months period ended
September 30, 2022.

X in lakhs
Particulars Se lﬁl;;ilbii_zz* 2022** 2021** 2020%

Equity Share Capital 2,861.45 2,861.45 2,637.90 2,637.90
Net Worth! 53,407.63 30,036.91 25,557.64 47,028.03
Total Income 5,64,649.81 10,40,734.72 8,40,174.49 5,60,039.22
Profit / (loss) after tax 5,774.93 12,290.64 4,468.82 1,919.36
Basic and diluted EPS (in X) 4.04# 9.02 3.39 1.46
Net asset value per Equity Share (in X) 37.33 32.87 22.77 19.38
Total borrowings? 25,036.88 28,895.04 18,459.55 24,104.85

*Based on the Unaudited Financial Results for the period from April’22 to September’22
**Based on the Audited Financial Statements for the Financial Year ending March 31
#Not Annualised

1Equity Share Capital and Other Equity

2consists of borrowings under non-current liabilities, current maturities of long-term debts, borrowings under
current liabilities and interest accrued but not due under current liabilities

For further details, please refer to the chapter titled ‘Financial Information’ beginning on page no. 84.

AUDITOR QUALIFICATIONS

For further details on auditor qualifications, please refer to section titled ‘Financial Statements’ beginning on page
no. 84.
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OUTSTANDING LITIGATIONS

By / Civil Criminal Tax AU Amoun>tk
Against Proceedings Proceedings Proceedings LGSR AT b
Authority )

Company By 9 - 4 - 3,53,86,800
Against 2 - - - -
Promoter B.y - - - - -
Against - - - - -
Group By - - - - -
Companies/Entities | Against - - - - -
Directors other By - - - - -

than Promoters Against - 2 - - 14,86,401

*To the extent quantifiable
# The matter is still pending for adjudication.

’

For further details, please refer to section titled ‘Outstanding Litigations, Defaults and Material Developments
beginning on page no. 214.

RISK FACTORS

For details of potential risks associated with our ongoing business activities and industry, investment in Equity
Shares, material litigations which impact the business of the Company and other economic factors, please refer to the
section titled ‘Risk Factors’ beginning on page no. 20.

CONTINGENT LIABILITIES

For details of the contingent liabilities, as reported in the Financial Statements, please refer to the section titled
‘Financial Statements’ beginning on page no. 84.

RELATED PARTY TRANSACTIONS

For details of the related party transactions, as reported in the Financial Statements, please refer to the section titled
‘Financial Statements’ beginning on page no. 84.

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby the Promoters, Members of the Promoter Group, our Directors
and their relatives have financed the purchase of Equity Shares by any other person other than in the normal course
of the business of the financing entity during the period of 6 (Six) months immediately preceding the date of this
Draft Letter of Offer.

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

Our Company has not issued any Equity Shares for consideration other than cash during the last 1 (One) year
immediately preceding the date of filing this Draft Letter of Offer.
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SECTION III - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider each of the following
risk factors and all other information set forth in this Draft Letter of Offer, including in ‘Business Overview’, ‘Industry
Overview’, and ‘Financial Statements’ beginning on page no. 63, 56 and 84 respectively in this Draft Letter of Offer,
before making an investment in our Equity Shares.

The risks and uncertainties described below are not the only risks that we currently face; additional risks and
uncertainties not presently known to us or that we currently believe to be immaterial may also adversely affect our
business, financial condition, results of operations, and cash flows. If any or some combination of the following risks, or
other risks that are not currently known or believed to be adverse, actually occur, our business, financial condition, and
results of operations could suffer, the trading price and the value of your investment in, our Equity Shares could decline,
and you may lose all or part of your investment. To the extent the COVID-19 pandemic has adversely affected and may
affect our business and financial results, it may also have the effect of increasing many of the other risks described in
this section, such as those relating to non-payment or default by borrowers. In making an investment decision with
respect to this Issue, you must rely on your own examination of our Company and the terms of this Issue, including the
merits and risks involved. You should consult your tax, financial, and legal advisors about the consequences of an
investment in our Equity Shares and its impact on you.

This Draft Letter of Offer also contains forward-looking statements that involve risks and uncertainties. Our results
could differ materially from such forward-looking statements as a result of certain factors, including the considerations
described below and elsewhere in this Draft Letter of Offer.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or
other implications of any of the risks described in this section. Unless the context otherwise requires, in this section,
reference to ‘we’, ‘us’, ‘our’ refers to our Company.

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

1. Some events may not be material individually but may be found material collectively,
2. Some events may have material impact qualitatively instead of quantitatively, and
3. Some events may not be material at present but may have a material impact in future.

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 section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Gokul Agro Resources
Ltd.

The risk factors are classified as under for the sake of better clarity and increased understanding.

INTERNAL RISK FACTORS

1. Our operations are dependent on the supply of large amounts of raw materials, such as palm oil, soybean
oil, sunflower oil and oilseeds. Unfavourable local and global weather patterns may have an adverse effect
on the availability of raw materials.

Our business depends on the availability of reasonably priced and high quality raw materials in the quantities
required by us. For example, we source certain raw materials from global suppliers. The price and availability of
such raw materials depend on several factors beyond our control, including overall economic conditions,
production levels, market demand and competition for such materials, production and transportation cost, duties
and taxes and trade restrictions. Unfavourable local and global weather patterns including extremes such as
drought, floods and natural disasters, may have an adverse effect on the availability of raw materials.
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There is growing concern that carbon dioxide and other greenhouse gases in the atmosphere may have an

adverse impact on global temperatures, weather patterns and the frequency and severity of extreme weather and
natural disasters. The availability of raw materials for our operations, which includes, amongst others, palm oil,
soya oil, sunflower oil and oilseeds may be adversely affected by longer than usual periods of heavy rainfall in
certain regions or a drought caused by weather patterns. For example, natural disasters, excessive rainfall. Such
events may have an adverse impact on the availability and prices of raw materials for our operations, which may
increase the costs of our operations as well as negatively affect our business, results of operations and financial
condition. Adverse weather conditions may also result in decreased availability of water, which could impact our
manufacturing operations.

Our inability to anticipate, respond to and meet the tastes, preferences or consistent quality requirements
of our consumers or our inability to accurately predict and successfully adapt to changes in market
demand or consumer preference could reduce demand for our products and in turn, impact our sales.

Our results of operations and future growth plans are largely dependent upon the demand for our various forms
of edible oil and non-edible oil. Demand for our products depends primarily on consumer-related factors such as
demographics, local preferences, food consumption trends, the level of consumer confidence as well as on
macroeconomic factors such as the condition of the economy and per capita income. Over a period of time, there
have been significant changes in consumers’ preferences on edible oil and soya food products. There has been a
shift towards healthier dietary options in recent times. Our success depends on our ability to anticipate
consumption trends viz. the tastes and dietary habits of consumers and to offer affordable products that appeal
to their needs and preferences in a timely manner. Consumer tastes and preferences often change over time, and
if we are not able to anticipate, identify or develop and market products that respond to changes in consumer
tastes and preferences, demand for our products may decline and we may also have to incur additional operating
expenses. We must, on a regular basis, keep pace with the preferences and quality requirements of our
consumers, invest continuously in new technology and processes to provide products having the desired
qualities and characteristics, and continually monitor and adapt to the changing market demand. An
unanticipated change in consumer demand and any sudden change in Government regulations may adversely
affect our liquidity and financial condition.

We require certain approvals, licenses, registrations and permits to operate our business, and failure to
obtain or renew them in a timely manner or maintain the statutory and regulatory permits and approvals
required to operate our business may adversely affect our operations and financial conditions.

We require certain statutory and regulatory permits, licenses and approvals to operate our business. Though we
believe that we have obtained those permits and licenses which are adequate to run our business. There is no
assurance that there are no other statutory/regulatory requirements which we are required to comply with.
However, some of the approvals are granted for a fixed period of time and need renewal from time to time. We
are required to renew such permits, licenses and approvals. Further, certain licenses and registrations obtained
by our Company contain certain terms and conditions, which are required to be complied with. Any default by
our Company in complying with the same, may result in interalia the cancellation of such licenses, consents,
authorizations and/or registrations, which may adversely affect our operations. There can be no assurance that
the relevant authorities will issue or renew any of such permits or approvals in time or at all. Failure to renew,
maintain or obtain the required permits or approvals in time may result in the interruption of our operations and
may have a material adverse effect on our business.

We derive a significant portion of our revenue from our edible oil business segment and any reduction in
demand or in the production of such products could have an adverse effect on our business, results of
operations and financial condition.

We derive a significant portion of our revenue from our edible oil business segment and any reduction in demand
or in the production of such products could have an adverse effect on our business, results of operations and
financial condition. Consequently, any reduction in demand or a temporary or permanent discontinuation of
manufacturing of our edible oil products could have an adverse effect on our business, results of operations and
financial condition.
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5. Our products are in the nature of commodities and their prices are subject to fluctuations that may affect
our profitability.

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

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

Although we follow established risk management policies, including the use of derivatives, such as foreign
exchange forward contracts to hedge our exposure to foreign currency risks, we are nevertheless exposed to
risks from foreign exchange rate fluctuations since our business is dependent on imports and exports entailing
large foreign exchange transactions, in currencies including the U.S. Dollar and Euro. Exchange rates between
some of these currencies and the Indian rupee in recent years have fluctuated significantly and may do so in the
future, thereby impacting our results of operations and cash flows in Indian rupee terms.

The exchange rate between the Rupee and other currencies is variables and may continue to fluctuate in future.
Fluctuations in the exchange rates may affect the Company to the extent of cost of goods traded in foreign
currency terms. Any adverse fluctuations with respect to the exchange rate of any foreign currency for Indian
Rupees may affect the Company’s profitability, since a significant part of trading is done in foreign currency.

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

Our business is dependent upon our ability to manage our manufacturing facilities, which are subject to various
operating risks, including those beyond our control, such as the breakdown and failure of equipment or industrial
accidents and severe weather conditions and natural disasters. Any significant malfunction or breakdown of our
machinery may entail significant repair and maintenance costs and cause delays in our operations. If we are
unable to repair malfunctioning machinery in a timely manner or at all, our operations may need to be suspended
until we procure machinery to replace the same. In addition, we may be required to carry out planned shutdowns
of our units for maintenance, statutory inspections and testing, or may shut down certain units for capacity
expansion and equipment upgrades. We may also face protests from local citizens at our existing units or while
setting up new units, which may delay or halt our operations. Although we have not experienced any significant
disruptions at our manufacturing units in the past, we cannot assure you that there will not be any disruptions in
our operations in the future. Our inability to effectively respond to such events and rectify any disruption, in a
timely manner and at an acceptable cost, could lead to the slowdown or shut-down of our operations or the
under-utilization of our manufacturing facilities, which in turn may have an adverse effect on our business,
results of operations and financial condition.

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

We are one of the largest exporter of castor oil and castor oil derivatives, and among the five largest exporters of
oleochemicals in India. As such, official and unofficial policies implemented by other countries or international
organisations to limit imports from certain countries and/or exporters of our products (such as the imposition of
qualitative or quantitative restrictions, increased inspections and quarantines or additional requirements for
sales) may affect our ability to sell such products abroad. We cannot assure you that this will always remain the
case, and it is possible that export sales may account for a larger portion of our overall revenue in future. As such,
any import restrictions implemented by other countries or international organisations on our products may have
a material adverse effect on our business, financial condition and results of operations.
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9. Our Company and our Directors are involved in certain legal proceedings. Any adverse decision in such
proceedings may render us/them liable to liabilities/penalties and may adversely affect our business and
results of operations.

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

For further details, see “Outstanding Litigation and Material Developments” on page no. 214. Decisions in any of
the aforesaid proceedings adverse to our interests may have a material adverse effect on our business, results of
operations, financial condition and prospects. If the courts or tribunals rule against our Company and/or our
Directors, we may face monetary and/or reputational losses and may have to make provisions in our financial
statements, which could increase our expenses and our liabilities.

10. Following persons/entities requested reclassification from promoter and promoter group category to
public category. The said changes adversely affect on our business and operations.

Mr. Balvantsinh Chandansinh Rajput belonging to ‘Promoter’ and Ms. Bhikhiben Balvantsinh Rajput, Mr.
Dharmendrasinh Balvantsinh Rajput and Profitline Securities Private Limited belonging ‘Promoter Group’. There
may be situation in which the above mentioned persons/entities are unable to allocate sufficient time to our
company or effectively participate in the management of our Company, which could have material adverse effect
on our business. Our performance depends largely on the efforts and abilities of our Promoter & Promoters
Group and Key Managerial Personnel. We believe that the inputs and experience of Promoter & Promoters Group
are valuable for the development of business and operations and the strategic directions taken by our Company.
For further details, see “Our Promoters and Promoter Group” on page no. 17, respectively.

11. We generate a major portion of sales from our operations in certain geographical regions especially
Gujarat, Maharashtra, Rajasthan, Delhi, Punjab, Uttar Pradesh and Madhya Pradesh. Any adverse
developments affecting our operations in these regions could have an adverse impact on our revenue and
results of operations.

We generate a major portion of sales from our operations in certain geographical regions especially Gujarat,
Maharashtra, Rajasthan, Delhi, Punjab, Uttar Pradesh and Madhya Pradesh, such geographical concentration of
our business heightens our exposure to adverse developments related to competition, as well as economic and
demographic changes in these regions which may adversely affect our business prospects, financial conditions
and results of operations. In addition, as we enter new markets and geographical areas, we are likely to compete
not only with national players, but also local players who might have an established local presence, are more
familiar with local regulations, business practices and industry needs, have stronger relationships with local
distributors, dealers, relevant government authorities, suppliers or are in a stronger financial position than us, all
of which may give them a competitive advantage over us. Our inability to expand into areas outside Gujarat,
Maharashtra, Rajasthan, Delhi, Punjab, Uttar Pradesh and Madhya Pradesh market may adversely affect our
business prospects, financial conditions and results of operations.

12. Any change in the technology may render our current technologies obsolete or require us to make
substantial capital investment to cope with the market.

Technology upgradation is a regular process and it is also essential for providing the desired quality to the
customers. We are taking all the possible steps to keep our manufacturing facilities in line with the latest
technology. However, any further upgradation in the technology may render our current technology obsolete and
require us to upgrade the existing technology or implement new technology. Further implementing new
technology may require us to incur huge capital expenditure which could affect our cash flows and result of
operations.

13. Our manufacturing activities are dependent upon availability of skilled and unskilled labour.
We do not have any permanent arrangement of labour and recruitments are made as per requirements except for
those who are on permanent pay rolls of our Company. Our manufacturing activities are dependent on

availability of skilled and unskilled labour. Non-availability of labour at any time or any disputes with them may
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affect our production schedule and timely delivery of our products to customers which may adversely affect our

business and result of operations.

14. We are subject to stringent labour laws or other industry standards and any strike, work stoppage or
increased wage demand by our employees or any other kind of disputes with our employees could
adversely affect our business, financial condition and results of operations.

Our manufacturing activities are labor-intensive. We also employ labour on contract basis apart from on our
labour at our manufacturing facility. We are subject to a number of stringent labour laws that protect the
interests of our workers, including legislation that stipulates rigorous procedures for dispute resolution and
retrenchment of workers and imposes financial obligations on employers. While we have not experienced
significant labour unrest in the past, strikes, lock-outs and other labour action, may have an adverse impact on
our operations, and if not resolved in a timely manner, could lead to disruptions in our operations. We cannot
guarantee that we will not experience any strike, work stoppage or other industrial action in the future and any
such event could adversely affect our business, results of operation and financial condition

15. We face competition in our business from domestic competitors. Such competition would have an adverse
impact on our business and financial performance.

The industry, in which we are operating, is highly and increasingly competitive and our results of operations and
financial condition are sensitive to, and may be materially adversely affected by, competitive pricing and other
factors. Competition may result in pricing pressures, reduced profit margins or lost market share or a failure to
grow our market share, any of which could substantially harm our business and results of operations. There can
be no assurance that we can effectively compete with our competitors in the future, and any such failure to
compete effectively may have a material adverse effect on our business, financial condition and results of
operations.

16. Our promoter will continue to retain significant control over our Company after the Rights Issue.

Our Promoter and the members of the Promoter Group will continue to own majority of our Equity Shares
constituting 72.17% of the paid-up equity share capital of our Company. As a result, our promoter will be in a
position to influence any shareholder action or approval requiring a majority vote, except where it is required
otherwise by applicable laws or where they abstain from voting. Our promoter will also have the ability to
control our business including matters relating any sale of all or substantially all its assets, the timing and
distribution of dividends and the election or termination or appointment of its officers and directors. Further, the
extent of the promoters’ shareholding in the Company may result in the delay or prevention of a change of
management or control of the Company, even if such a transaction may be beneficial to the other shareholders of
the Company.

17. Our Company requires significant amount of working capital for a continuing growth. Our inability to meet
our working capital requirements may adversely affect our results of operations.

Our business requires a significant amount of working capital. Any delay in the receipt of payments from our
customers may increase our working capital requirement. Further, if a customer defaults in making payment for
the goods and services provided by us, on which we have devoted significant resources, it could affect our
profitability and liquidity and decrease the capital reserves that are otherwise available for other uses. In general,
we take provisions for bad debts, including those arising from such defaults based primarily on ageing and other
factors such as special circumstances relating to special customers. There can be no assurance that such
payments will be remitted by our clients to us on a timely basis. All of these factors may result, or have resulted,
in increase in the amount of receivables. Continued increase in working capital requirements may adversely
affect our financial condition and results of operations.

18. Our Company has entered into certain related party transactions in the past and may continue to do so in
the future, which may potentially involve conflicts of interest with the equity shareholders.

Our Company has entered into certain transactions with our related parties. While we believe that all such

transactions have been conducted on the arm‘s length basis, we cannot assure you that we might have obtained
more favourable terms had such transactions been entered into with unrelated parties.
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Furthermore, it is likely that we may enter into related party transactions in the future. We cannot assure you

that such transactions, individually or in the aggregate, will always be in the best interests of our minority
shareholders and will not have an adverse effect on our business, results of operations, cash flows and financial
condition.

If we are unable to introduce new products and respond to changing consumer preferences in a timely and
effective manner, the demand for our products may decline, which may have an adverse effect on our
business, results of operations and financial condition.

The success of our business depends upon our ability to anticipate and identify changes in consumer preferences
and offer products that consumers require.

Before we can introduce a new product, we must successfully execute a number of steps, including successful
R&D, obtaining required approvals and registrations, effective marketing strategies for our target customers,
while scaling our vendor, production and infrastructure networks to increase or change the nature of our
production capacity. We also depend on the successful introduction of new production and manufacturing
processes to create innovative products, achieve operational efficiencies and adapt to advances in, or
obsolescence of our technology. We cannot assure you that we will be able to successfully make timely and cost-
effective enhancements and additions to our technological infrastructure, keep up with technological
improvements in order to meet our customers’ needs or that the technology developed by others will not render
our products less competitive or attractive. Our failure to successfully adopt such technologies in a cost effective
and a timely manner could increase our costs and lead to us being less competitive in terms of our prices or
quality of products we sell. The development and commercialization process of a new product would require us
to spend considerable time and money. Our ongoing investments in R&D for new products and processes may
result in higher costs without a proportionate increase in revenues. Delays in any part of the process, our
inability to obtain necessary regulatory approvals for our products or failure of a product to be successful at any
stage could adversely affect our business. Consequently, any failure on our part to successfully introduce new
products and processes may have an adverse effect on our business, results of operations and financial condition.

20. Our inability to accurately forecast demand or price for our products and manage our inventory may have

21.

an adverse effect on our business, results of operations and financial condition.

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

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

Our manufacturing operations require a significant amount and continuous supply of electricity, fuel and water
and any shortage or non-availability may adversely affect our operations. The production process of certain
products, as well as the storage of certain raw materials and products in temperature controlled environments
requires significant power. We currently source our water requirements from state and municipal corporations
and local body water supply, bore wells and water tankers and depend on state electricity boards and private
suppliers for our energy requirements. Although we have diesel generators to meet exigencies at our unit, we
cannot assure you that our unit will be operational during power failures. Any failure on our part to obtain
alternate sources of electricity, fuel or water, in a timely fashion, and at an acceptable cost, may have an adverse
effect on our business, results of operations and financial condition.
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22. Non-compliance with and changes in, safety, health and environmental laws and other applicable
regulations, may adversely affect our business, results of operations and financial condition.

We are subject to a broad range of safety, health, environmental, labour, workplace and related laws and
regulations in the jurisdictions in which we operate, which impose controls on the disposal and storage of raw
materials, noise emissions, air and water discharges; on the storage, handling, discharge and disposal of
chemicals, employee exposure to hazardous substances and other aspects of our operations. Further, any
accidents at our facilities may result in personal injury or loss of life of our employees, contract laborers or other
people, substantial damage to or destruction of property and equipment resulting in the suspension of
operations. Any of the foregoing could subject us to litigation, which may increase our expenses in the event we
are found liable, and could adversely affect our reputation. The government or the relevant regulatory bodies
may require us to shut down our units, which in turn could lead to product shortages that delay or prevent us
from fulfilling our obligations to customers.

The adoption of stricter health and safety laws and regulations, stricter interpretations of existing laws, increased
governmental enforcement of laws or other developments in the future may require that we make additional
capital expenditures, incur additional expenses or take other actions in order to remain compliant and maintain
our current operations. Complying with, and changes in, these laws and regulations or terms of approval may
increase our compliance costs and adversely affect our business, prospects, results of operations and financial
condition. We are also subject to the laws and regulations governing relationships with employees in such areas
as minimum wage and maximum working hours, overtime, working conditions, hiring and termination of
employees, contract labour and work permits. There is a risk that we may inadvertently fail to comply with such
regulations, which could lead to enforced shutdowns and other sanctions imposed by the relevant authorities, as
well as the withholding or delay in receipt of regulatory approvals for our new products. We cannot assure that
we will not be involved in future litigation or other proceedings, or be held liable in any litigation or proceedings
including in relation to safety, health and environmental matters, the costs of which may be significant.

23. Under-utilization of our manufacturing capacities could have an adverse effect on our business and results
of operations.

Our revenues and profits are dependent on our ability to maximize our capacity utilization. Maximizing capacity
utilization rates at our manufacturing facilities allows us to increase our economies of scale and allocate fixed
costs over a greater number of units of products, thus increasing our profit margins. Our crushing plant
operations have been under-utilized as a result of low domestic production of seeds and better pricing parity for
importation of crude oil. We are expending more costs to maintain our production capabilities than may
currently be necessary. While we seek to achieve greater cost efficiency in our operations, we cannot assure you
that we will always be successful in doing so, and any failure on our part in doing so may have an adverse effect
on our business, results of operations, cash flows and financial condition.

24. The price of the Equity Shares may be highly volatile after the Issue.

The price of the Equity Shares on the Indian stock exchanges may fluctuate after this Issue as a result of several
factors including volatility in the Indian and global securities market, our operations and performance,
performance of our competitors and perception in the market about investments in the our industry, adverse
media reports on us or the industry, changes in the estimates of our performance or recommendations by
financial analysts, significant developments in India’s economic liberalization and deregulation policies and
significant developments in India’s fiscal and environmental regulations. There can be no assurance that the
prices at which the Equity Shares are initially traded will correspond to the prices at which the Equity Shares
will trade in the market subsequently.

25. As the Equity Shares of our Company are listed on the BSE & NSE, our Company is subject to certain
obligations and reporting requirements under the SEBI (LODR) Regulations and comply with other SEBI
Regulations. Any non-compliances/delay in complying with such obligations and reporting requirements
may render us liable to prosecution and/or penalties.

The Equity Shares of our Company are listed on BSE & NSE, therefore we are subject to the obligations and
reporting requirements prescribed under the SEBI (LODR) Regulations, to the extent applicable, and have to
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adhere to and comply with other applicable Regulations framed by SEBI. Our Company endeavors to comply
with all such obligations and reporting requirements, any non-compliance which might have been committed by
us, may result into Stock Exchange and/or SEBI imposing penalties, issuing warnings and show cause notices
against us and/or taking actions as provided under the SEBI Act and the rules and regulations made there under
and applicable SEBI Circulars. Any such adverse regulatory action or development could affect our business
reputation, divert management attention, and result in a material adverse effect on our business prospects and
financial performance and on the trading price of the Equity Shares.

We require to obtain, maintain and/or renew certain registrations, approvals, licenses and permission in
ordinary course of our business, and failure to do so, in a timely manner or at all, we may be unable to fully
or partially operate our businesses and our results of operations may be adversely affected.

We require certain approvals, licenses, registrations and permissions for our operations. While, we believe we
will be able to obtain, maintain and renew such approvals or permits as required, there can be no assurance that
we can do so in the timeframes anticipated by us, or at all. If we fail to obtain, maintain or renew any of these
approvals or permits in a timely manner or at all, our operations and expansion plans may be interrupted, which
could adversely affect our growth strategy, business and results of operations. Furthermore, our approvals and
permits are subject to numerous conditions, some of which are onerous and require us to make substantial
expenditures. If we fail to comply or a regulator alleges that we have not complied with these conditions, our
business and results of operations could be adversely affected.

Employee misconduct, errors or fraud could expose us to business risks or losses that could adversely affect
our business prospects, results of operations and financial condition.

Employee misconduct, errors or frauds could expose us to business risks or losses, including regulatory
sanctions, penalties and serious harm to our reputation. Such employee misconduct includes breach in security
requirements, misappropriation of funds, hiding unauthorized activities, failure to observe our stringent
operational standards and processes, and improper use of confidential information. It is not always possible to
detect or deter such misconduct, and the precautions we take to prevent and detect such misconduct may not be
effective. In addition, losses caused on account of employee misconduct or misappropriation of petty cash
expenses and advances may not be recoverable, which we may result in write-off of such amounts and thereby
adversely affecting our results of operations. Our employees may also commit errors that could subject us to
claims and proceedings for alleged negligence, as well as regulatory actions in which case, our reputation,
business prospects, results of operations and financial condition could be adversely affected.

We sell our products in highly competitive markets and our inability to compete effectively, market our
products relative to our competitors may lead to lower market share, and adversely affect our operations
and profitability.

Our Company operates in highly competitive markets and faces competition; however, it is not possible to
compute the present market share of our Company since the Indian Further, the competition in these markets is
based primarily on demand creation and as a result, to remain competitive in our markets, we must continuously
strive to effectively market our products. In the event of price competition from our competitors, we may be
required to reduce the price of our products while maintaining quality standards and our Company may not
always be able to do so. Some of our competitors may have greater financial resources, generate higher
revenues, and therefore, be able to better respond to market changes and shifts in consumer spending patterns
and changes in consumer sentiments and tastes.

They also may be in a better position than us to sustain losses in revenue due to pricing pressures. Accordingly,
we cannot be certain that we will be able to compete effectively with these competitors or that we will not lose
customers to these competitors. If we are not able to compete effectively, our business, results of operations and
financial condition could be adversely affected.

Our Promoters, Directors and Group Companies may have interest in our Company other than normal
remuneration or benefits and reimbursement of expenses incurred.

Our Promoters, Directors and Group Companies may be deemed to be interested in our Company, in addition to
normal remuneration or benefits and reimbursements of expenses, to the extent of Equity Shares or other
securities, held by them and their relatives (if any) and their dividend or bonus entitlement, and benefits arising
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from their directorship in our Company and are also interested to the extent of sitting fee payable to them for

attending each of our Board and Committee Meetings.

The edible oils and specialty fats industry in India is intensely competitive and our inability to compete
effectively may adversely affect our business, results of operations, financial condition and cash flows.

The edible oils industry in India is a competitive and fragmented market with multiple national and regional
companies. Some of our competitors may be larger than us or develop alliances to compete against us, have more
financial and other resources and have products with greater brand recognition than ours. We also face
competition from new players in the edible oil industry.

If our competitors develop more efficient production facilities which enable them to produce their products at
significantly lower costs, they could sell at lower prices and could require us to lower the prices we charge. Our
competitors in certain regions may also have better access to raw materials required in our operations and may
procure them at lower costs than us, and consequently be able to sell their products at lower prices. As a result,
we cannot assure you that we will be able to compete successfully in the future against our existing or potential
competitors or that our business and results of operations will not be adversely affected by increased
competition.

Further, we cannot assure you that we will be able to retain our existing industrial customers or maintain our
market share with our retail customers. In addition, our competitors may significantly increase their advertising
expenses to promote their brands and products, which may require us to similarly increase our advertising and
marketing expenses and engage in effective pricing strategies, which may have an adverse effect on our business,
financial condition and results of operations.

Our business and prospects may be adversely affected if we are unable to maintain, protect and grow our
brand image.

We are one of the manufacturers and marketers of edible oils in India and our flagship brand ‘Vitalife’, ‘Mahek’,
‘Pride’ and ‘Zaika’ Palm Oil, Soya Bean Oil, Ground Nut Oil, Sunflower Oil, Mustard Oil, Cotton Seed Oil and
Vanaspati Ghee is among the well-known product brands. Our brand and reputation are among our most
important assets and we continue to develop awareness of our brand, through focused and consistent branding
and marketing initiatives, among retail consumers and institutional customers, in order to increase our sales
volumes and our revenues, grow our existing market share and expand into new markets. Consequently, any
adverse publicity involving us or any of our products, even if factually incorrect, may impair our reputation,
dilute the impact of our branding and marketing initiatives and adversely affect our reputation, business and
prospects.

Any inability to protect our intellectual property or any claims that we infringe on the intellectual property
rights of others could have a material adverse effect on us.

We have registered various trademarks and copyrights including popular brands such as ‘Vitalife’, ‘Mahek’,
‘Pride’ and ‘Zaika’. We have also applied for registration of certain other trademarks, which remain pending at
various stages of the registration process.

We are exposed to the risk that other entities may pass off their products as ours by imitating our brand name,
packaging material and attempting to create counterfeit products. There may be other companies or vendors
which operate in the unorganized segment using our trade name or brand names. Any such activities could harm
the reputation of our brand and sales of our products, which could in turn adversely affect our financial
performance and the market price of the Equity Shares. The measures we take to protect our intellectual
property include relying on Indian laws and initiating legal proceedings, which may not be adequate to prevent
unauthorized use of our intellectual property by third parties. Furthermore, the application of laws governing
intellectual property rights in India is uncertain and evolving, and could involve substantial risks to us.
Notwithstanding the precautions we take to protect our intellectual property rights, it is possible that third
parties may copy or otherwise infringe on our rights, which may have an adverse effect on our reputation,
business, financial condition, cash flows and results of operations. While we take care to ensure that we comply
with the intellectual property rights of others, we cannot determine with certainty whether we are infringing
any existing third-party intellectual property rights which may force us to alter our brand names. Furthermore,
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necessary licenses may not be available to us on satisfactory terms, if at all. Any of the foregoing could have an

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

Our success largely depends upon the knowledge and experience of our Promoter, Directors and our Key
Managerial Personnel. Loss of any of our directors and key managerial personnel or our ability to attract
and retain them could adversely affect our business, operations and financial condition.

Our Company depends on the management skills and guidance of our Promoter and Directors for development
of new designs, business strategies, monitoring its successful implementation and meeting future challenges.
Further, we also significantly depend on the expertise, experience and continued efforts of our Key Managerial
Personnel. Our future performance will depend largely on our ability to retain the continued service of our
management team. If one or more of our directors or Key Managerial Personnel are unable or unwilling to
continue in his/ her present position, it could be difficult for us to find a suitable or timely replacement and our
business could be adversely affected. There is significant demand for management and other skilled personnel in
the industry in which we operate, and it may be difficult to attract and retain the personnel we require in future.
There can be no assurance that our competitors will not offer better compensation packages and incentives to
such Key Managerial Personnel. In the event we are not able to attract and retain talented employees, as
required for conducting our business, or we experience high attrition levels which are largely out of our control,
or if we are unable to motivate and retain existing employees, our business, financial condition and operations
may be adversely affected. For further details on our Directors and Key Managerial Personnel, please refer to the
chapter titled — “Our Management” on page no. 73 of this Draft Letter of Offer.

Our inability to procure and/or maintain adequate insurance cover in connection with our business may
adversely affect our operations and profitability.

Our operations are subject to inherent risks and hazards which may adversely impact our profitability, such as
fire, riots, third party liability claims, loss-in-transit and natural disasters. Presently, we have obtained certain
policies such as standard fire and special perils policy. These policies insure our building, furniture, fittings,
electrical installation, office equipment, stationery, meter wires, cables, godowns, meeting rooms, building
superstructure, any other office contents from earthquake, fire, shock, terrorism, etc. There are many events that
could cause significant damages to our operations, or expose us to third party liabilities, whether or not known
to us, for which we may not be insured or adequately insured, which in turn may expose us to certain risks and
liabilities. There can be no assurance that our insurance policies will be adequate to cover the losses in respect of
which the insurance had been availed. Further, there can be no assurance that any claim under the insurance
policies maintained by us will be honored fully, in part, or on time. If we were to incur a significant liability for
which we were not fully insured, it could adversely affect our results of operations and financial position.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future
earnings, financial condition or cash flows.

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

ISSUE SPECIFIC RISKS

36.

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 “Offering Materials”) 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, 2013, 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
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37. Any future issuance of Equity Shares may dilute your shareholdings and sale of the Equity Shares by our

38.

39.

40.

major shareholders may adversely affect the trading price of our Equity Shares.

Any future issuances of equity or convertible instruments by the Company may lead to the dilution of investors’
shareholdings in the Company. In addition, any sale of substantial Equity Shares in the public market after the
completion of this Issue, including by our major shareholders, or the perception that such sales could occur,
could adversely affect the market price of the Equity Shares and could significantly impair our future ability to
raise capital through offerings of the Equity Shares. We cannot predict what effect, if any, market sales of the
Equity Shares held by the major shareholders of the Company or the availability of these Equity Shares for future
sale will have on the market price of our Equity Shares.

SEBI has recently, by way of circulars dated January 22, 2020, May 6, 2020, January 19, 2021, April 22,
2021 and October 01, 2021 streamlined the process of rights issues. You should follow the instructions
carefully, as stated in such SEBI circulars and in this Draft 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, and October 01, 2021, and ensure completion of all necessary steps in relation to
providing/updating their demat account details in a timely manner. For details, see ‘Terms of the Issue’ on page
no. 230.

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.

Applicants to this Issue are not allowed to withdraw their Applications after the Issue Closing Date.

Applicants in this Issue are not allowed to withdraw their Applications after the Issue Closing Date. The
Allotment in this Issue and the credit of such Rights Equity Shares to the Applicant’s demat account with its
depository participant shall be completed within such period as prescribed under the applicable laws. There is
no assurance, however, that material adverse changes in the international or national monetary, financial,
political or economic conditions or other events in the nature of force majeure, material adverse changes in our
business, results of operation, cash flows or financial condition, or other events affecting the Applicant’s decision
to invest in the Rights Equity Shares, would not arise between the Issue Closing Date and the date of Allotment in
this Issue. Occurrence of any such events after the Issue Closing Date could also impact the market price of our
Equity Shares. The Applicants shall not have the right to withdraw their applications in the event of any such
occurrence. We cannot assure you that the market price of the Equity Shares will not decline below the Issue
Price. To the extent the market price for the Equity Shares declines below the Issue Price after the Issue Closing
Date, the shareholder will be required to purchase Equity Shares at a price that will be higher than the actual
market price for the Equity Shares at that time. Should that occur, the shareholder will suffer an immediate
unrealized loss as a result. We may complete the Allotment even if such events may limit the Applicants’ ability
to sell our Equity Shares after this Issue or cause the trading price of our Equity Shares to decline.

Any sale of Equity Shares by our Promoter or members of our Promoter Group 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. Any perception by investors that such issuances or
sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that we will not
issue additional Equity Shares. The disposal of Equity Shares by any of our Promoter and Promoter Group, or the
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perception that such sales may occur may significantly affect the trading price of the Equity Shares. We cannot

assure you that our Promoter and Promoter Group will not dispose of, pledge or encumber their Equity Shares
in the future.

41. 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
of an Indian company are generally taxable in India. 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 may be partially
or completely exempt from taxation in India in cases where such exemption is provided under a treaty between
India and the country of which the seller is a resident. Generally, Indian tax treaties do not limit India’s ability to
impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in
their own jurisdiction on gains made upon the sale of the Equity Shares.

42. 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 Exchanges 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.

43. 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 preemptive
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 you are unable to exercise pre-
emptive rights granted in respect of the Equity Shares, your proportional interests in us would be reduced.

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

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

EXTERNAL RISK FACTORS

45. Changes in government regulations or their implementation could disrupt our operations and adversely
affect our business and results of operations.

Our business and industry are regulated by different laws, rules and regulations framed by the Central and State
Government. These regulations can be amended/ changed on a short notice at the discretion of the Government.
If we fail to comply with all applicable regulations or if the regulations governing our business or their
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implementation change adversely, we may have to incur costs or may be subject to penalties, which could

disrupt our operations and adversely affect our business and results of operations.
You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, capital gains arising from the sale of equity shares within 12 months in an Indian
company are classified as short-term capital gains and generally taxable. Any gain realized on the sale of listed
equity shares on a stock exchange that are held for more than 12 months is considered as long-term capital gains
and is taxable at 10%, in excess of Rs. 1,00,000. Any long-term gain realized on the sale of equity shares, which
are sold other than on a recognized stock exchange and on which no STT has been paid, is also subject to tax in
India. Capital gains arising from the sale of equity shares are exempt from taxation in India where an 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 India’s ability to impose tax on capital gains. As a result, residents of
other countries may be liable to pay tax in India as well as in their own jurisdiction on a gain on the sale of equity
shares.

Taxes and other levies imposed by the Government of India or other State Governments and any other
statutory authorities, as well as other financial policies and regulations, may have a material adverse
effect on our business, financial condition and results of operations.

Taxes and other levies imposed by the Central or State Governments and any other statutory authorities in India
that affect our industry include:

e Custom duties (including anti-dumping duties, etc.) on imports of products;

e Goods and Service Tax

e Direct Taxes

These taxes and levies affect the cost and prices of our products and therefore demand for our product. An
increase in any of these taxes or levies, or the imposition of new taxes or levies in the future, may have a material
adverse effect on our business, profitability and financial condition.

Political instability or a change in economic liberalization and deregulation policies could seriously harm
business and economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of
the economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest
rates, changes in Government policy, taxation, social and civil unrest and other political, economic or other
developments in or affecting India. The rate of economic liberalization could change, and specific laws and
policies affecting the information technology sector, foreign investment and other matters affecting investment
in our securities could change as well. Any significant change in such liberalization and deregulation policies
could adversely affect business and economic conditions in India, generally, and our business, prospects,
financial condition and results of operations, in particular.

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

Global economic and geo political factors that are beyond our control, influence forecasts and directly affect
performance. These factors include interest rates, rates of economic growth, fiscal and monetary policies of
governments, inflation, deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in
commodities markets, consumer debt levels, unemployment trends and other matters that influence consumer
confidence, spending and tourism. Increasing volatility in financial markets may cause these factors to change
with a greater degree of frequency and magnitude, which may negatively affect our stock prices.

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.

Under the foreign exchange regulations currently in force in India, transfer of shares between non- residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and
reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not
in compliance with such pricing guidelines or reporting requirements or fall under any of the exceptions
referred to above, then the prior approval of the RBI will be required. Additionally, shareholders who seek to
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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.

The extent and reliability of Indian Infrastructure could adversely affect the Company’s results of
operations and financial condition.

India’s physical infrastructure is in developing phase compared to that of many developed nations. Any
congestion or disruption in its port, rail and road networks, electricity grid, communication systems or any other
public facility could disrupt the Company’s normal business activity. Any deterioration of India’s physical
infrastructure would harm the national economy, disrupt the transportation of goods and supplies, and add
costs to doing business in India. These problems could interrupt the Company’s business operations, which
could have an adverse effect on its results of operations and financial condition.

Natural calamities could have a negative impact on the Indian economy and cause the Company’s business
to suffer.

Our Country in the past has experienced natural calamities such as earthquakes, tsunami, floods etc. The extent
and severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of
abnormal rainfall or other natural calamities could have a negative impact on the Indian economy, which could
adversely affect our business, prospects, financial condition and results of operations as well as the price of the
Equity Shares.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could
adversely affect the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are
beyond our control, could have a material adverse effect on India’s economy and our business. Incidents such as
the terrorist attacks in India, other incidents such as those in US, Indonesia, Madrid and London, and other acts
of violence may adversely affect the Indian stock markets where our Equity Shares will trade as well the global
equity markets generally. Such acts could negatively impact business sentiment as well as trade between
countries, which could adversely affect the Company’s business and profitability. Additionally, such events could
have a material adverse effect on the market for securities of Indian companies, including the Equity Shares.

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

An outbreak of other infectious or virulent diseases, such as severe acute respiratory syndrome, the COVID-19
virus, the HIN1 virus, avian influenza (bird flu), the Zika virus or the Ebola virus, if uncontrolled, may have a
material adverse effect on the economies of certain countries and our operations. If any of our employees or the
employees of our suppliers and/or customers are infected with such diseases or if a signification portion of our
workforce refuses to work for fear of contracting an infectious disease, our Company, our suppliers and/or our
customers may be required to shut down operations for a period of time, and this could adversely affect our
business, results of operations and financial condition.
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SECTION IV - INTRODUCTION

THE ISSUE

This Issue has been authorised by way of a resolution passed by our Board of Directors on August 31, 2022 in
pursuance of 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 determined by Rights Issue Committee formed by
the Board of Directors at their meeting held on [¢] and [¢] respectively.

The following is a summary of the Issue, which should be read in conjunction with, and is qualified in its entirety by,
more detailed information in section titled ‘Terms of the Issue’ on page no. 230.

TO THE ISSUE

RIGHT SHARES OFFERED IN THE ISSUE [ DR

EQUITY SHARES OUTSTANDING AFTER JRIRe1ia/dN)EVhR

THE ISSUE (ASSUMING FULL

SUBSCRIPTION FOR AND ALLOTMENT

OF THE RIGHTS ENTITLEMENT)

RIGHTS ENTITLEMENT [*] ([*]) Rights Shares for every [¢] ([*]) Equity Shares held on the
Record Date;

RECORD DATE [ [];

FACE VALUE PER EQUITY SHARE |3 2/- (Rupee Two Only) each;

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 [e]
([*]) Equity Shares or is not in multiples of [¢] ([*]), the fractional
entitlement of such Eligible Equity Shareholders shall be ignored for
computation of the Rights Entitlement.

(0] WA VN IR WD) (e 2N (008 14,30,72,347 Equity Shares;

Any fraction of the Rights Entitlement will be dealt with as under:

a) Fraction upto 0.49 will be ignored.

b) Fraction not less than 0.50 will be converted into next higher
integer.

ISSUE PRICE PER EQUITY SHARE X [*1/- (Rupees [e] Only) including a premium of X [¢]/- (Rupees [¢]
Only) per Rights Share.

ISSUE SIZE Upto [e] Fully Paid Equity Shares of face value of X 2/- each for cash at
a price of X [¢]/- (Including a premium of X [¢]/- per Rights Equity
Share not exceeding an amount of X 5000 Lakhs;

TERMS OF THE ISSUE Please refer to the section titled ‘Terms of the Issue’ beginning on
page no. 230;

USE OF ISSUE PROCEEDS Please refer to the section titled ‘Objects of the Issue’ beginning on
page no. 45;

SECURITY CODE/ SCRIP DETAILS ISIN: INE314T01025

BSE Scrip Code: 539725

NSE Symbol: GOKULAGRO

ISIN for Rights Entitlements: [¢]

*For Right Shares being offered on a rights basis under this Issue, if the shareholding of any of the Eligible Shareholders
is less than [e] ([+]) Equity Shares or is not in multiples of [¢] ([¢]), the fractional entitlement of such Eligible
Shareholders shall be ignored for computation of the Rights Entitlements.

Any fraction of the Rights Entitlement will be dealt with as under:
a) Fraction upto 0.49 will be ignored.

b) Fraction not less than 0.50 will be converted into next higher integer.
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TERMS OF PAYMENT
AMOUNT PAYABLE PER RIGHT EQUITY SHARE ' FACEVALUE  PREMIUM TOTAL
On Application 2/- [] [*]
Total 2/- [<] [-]

ISSUE SCHEDULE

Issue Opening Date

Last date for On Market Renunciation of Rights*

Issue Closing Date**

*Eligible Equity Shareholders are requested to ensure that renunciation through off- market transfer is completed in
such manner that the Rights Entitlement are credited to the demat account of the Renouncees on or prior to the Issue
Closing Date

**The Board of Directors or a duly authorized committee thereof 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 in excess of 30 (thirty) days from the
Issue Opening Date.
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GENERAL INFORMATION

Our Company was incorporated as a public company under the name of Gokul Agro Resources Limited on July 03,
2014 under the provisions of the Companies Act, 2013, pursuant to a certificate of incorporation issued the Registrar
of Companies, Ahmedabad, Gujarat bearing Corporate Identification Number L15142GJ2014PLC080010. Our
Company was initially incorporated as a wholly owned subsidiary of Gokul Refoils and Solvent Limited (GRSL).
Gandhidham Undertaking and Gandhidham wind mill undertaking of Gokul Refoils and Solvent Limited were
demerged and vested into our Company through a composite scheme of arrangement sanctioned by Hon’ble High
Court of Gujarat vide Order dated 30.06.2015. As per the terms of the said scheme, the equity shares of our Company
were listed on March 11, 2016 on BSE and NSE, bearing Scrip ID ‘539725’, Scrip Code ‘GOKULAGRO’ respectively and
ISIN INE314T01025’.

Shri Kanubhai ] Thakkar was the co-promoter of GRSL along with Shri Balvantsinh Rajput. GRSL was originally
incorporated in the year 1992. Prior to demerger, GRSL had 3 manufacturing plants for a wide range of edible as well
as industrial oils located at Sidhpur (set-up in 1992), Gandhidham (set-up in 2003) and Haldia (set-up in 2009).

In FY 2014-15, both the co-promoters decided to separate each business undertakings based on the commercial
objectives and relevant geographies of the Undertakings into separate companies with respective management as on
Appointed Date 01.01.2015. The purpose of demerger was to enable respective management(s) to concentrate on
core businesses and strengthen competencies and provide independent opportunities to increase the scale of
operations.

The scheme of demerger has come into effect from 1st July 2015 by the order of the Honorable High Court of Gujarat
passed on 30.06.2015. Post demerger, GARL is now managed and controlled by Mr. Kanubhai ] Thakkar along with
his sons Mr. Jayesh K Thakkar, Mr. Deepak K. Thakkar and Mr. Nilesh K Thakkar supported by a professional
management team.

REGISTERED OFFICE AND CORPORATE OFFICE OF OUR COMPANY

GOKUL AGRO RESOURCES LIMITED

Registered Office Address: Office No. 801 - 805, Dwarkesh Business Hub,
Survey No. 126/1, Opp. Visamo Society, B/H Atishay Belleview,

Motera, Ahmedabad - 380005, Gujarat, India

Contact No.: +91-90999 08537, 079 671233500/501

Email: compliances@gokulagro.com

Website: www.gokulagro.com

CIN: L15142GJ2014PLC080010

Registration Number: 080010

CHANGES IN OUR REGISTERED OFFICE

The registered office of our Company is situated as follow:

ADDRESS EFFECTIVE REASON FOR

\ FROM CHANGE
801 to 805, Dwarkesh Business Hub Survey
No.126/1, Opp Visamo society B/H Atishay
Belleview Motera, Ahmedabad, Gujarat -
380005

Convenient for
01.09.2018 business
operation

B-402, Shapath Hexa, Near Ganesh
Meredian, Opp. Gujarat High Court,
Sola Ahmedabad Gujarat 380060

ADDRESS OF THE REGISTRAR OF COMPANIES

THE REGISTRAR OF COMPANIES, AHMEDABAD

Address: ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop,
Naranpura, Ahmedabad - 380013, Gujarat.

Contact No.: 079-27438531

Email id: roc.ahmedabad@mca.gov.in
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BOARD OF DIRECTORS '

NAME | DESIGNATION  DIN ADDRESS |
Mr. Kanubhai Chairman & 00315616 16-17/61, Swa, Near Tapovan Circle, Sardar Patel Ring
Jivatram Thakkar | Managing Director Road, Chandkheda, Ahmedadbad, Gujarat - 382424.
Mr. Jayesh . .

. . . 16-17/61, Swa, Near Tapovan Circle, Sardar Patel Ring
Kanubhai Managing Director 03050068 Road, Chandkheda, Ahmedadbad, Gujarat - 382424.
Thakkar
Mr. Dipak Director 07071694 16-17/61, Swa, Near Tapovan Circle, Sardar Patel Ring

Thakkar Road, Chandkheda, Ahmedadbad, Gujarat - 382424.
Dr. Ashutosh SDH-39, Sadhu Vaswani Nagar, Ward 4/B, Gandhidham,

Jethanand . Whole-Time Director | 07163125 Kachchh, Gujarat - 370205
Bhambhani
Mr. Keyoor .
Madhusudan Independent Director | 00133588 E-704, Maple Tree, Nr. Surdhara Circle, Ahmedabad -
. 380052
Bakshi
Mr. Pankaj 3, Niharika Bunglows, Ambawadi, Ahmedabad City
gj; {l;(haram Independent Director | 07809016 Ambawadi Vistar, Ahmedabad, Gujarat - 380015
. 13, Akshardham Row House, Jivraj Park, Vejalpur Road,
Mrs. Pooja

Independent Director | 07522176 | B/H Jaltarang Society, Near New Police Chowky, Vejalpur,
Ahmedabad, Gujarat - 380051

A/301, Suryaketu Tower, Nr. Sambhav Press, Bodakdev,
Ahmedabad - 380054, Gujarat, India.

Hemang Khakhi

Mr. Sujit Gulati Independent Director | 00177274

For further details of our Board of Directors, please refer to the section ‘Our Management’ beginning on page no. 73.

COMPANY SECRETARY AND COMPLIANCE OFFICER

Ms. Purvee Roy

Address: Office No. 801 - 805, Dwarkesh Business Hub, Survey No. 126/1, Opp. Visamo Society, B/H Atishay
Belleview, Motera, Ahmedabad - 380005, Gujarat, India

Tel No: 079-67123500

Email: compliances@gokulagro.com

Website: www.gokulagro.com

CHIEF FINANCIAL OFFICER

Ms. Dhara Chhapia

Address: Office No. 801 - 805, Dwarkesh Business Hub, Survey No. 126/1, Opp. Visamo Society, B/H Atishay
Belleview, Motera, Ahmedabad - 380005, Gujarat, India

Tel No: 079-67123500

Email: dhara.chhapia@gokulagro.com

Website: www.gokulagro.com

STATUTORY AUDITOR OF OUR COMPANY

M/s. Surana Maloo & Co., Chartered Accountants

Address: 2 Floor, Aakashganga Complex, Parimal Under Bridge,
Near Suvidha Shopping Centre, Paldi, Ahmedabad - 380007

Tel No: 079-26651777 /26651778, 08156051777

Email: vidhansurana@suranamaloo.com

Contact Person: Mr. Vidhan Surana

Membership No.: 041841

Firm Registration No.: 112171W

Peer Review No.: 011978
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Bigshare Services Private Limited

Address: Office No S6-2, 6th floor Pinnacle Business Park, Next to Ahura Centre,
Mahakali Caves Road, Andheri (East) Mumbai - 400093

Tel: 022-62638200/22

Email: rightsissue@bigshareonline.com

Investor grievance: investor@bigshareonline.com

Website: www.bigshareonline.com

Contact Person: Mr. Vijay Surana

SEBI Registration No.: INR000001385

BANKER TO THE ISSUE/ REFUND BANK

State Bank of India

Address: Overseas Branch A-FF-1, First Floor, Iscon Elegance,
S.G.Highway, Prahladnagar Cross Road, Ahmedabad-380 015
Tel: 079-68154015

Email: cnadmin@sbi.co.in

Website: www.sbi.co.in

Contact Person: Ms. Insiyah Ujjaini

SEBI Registration No.: INBI00000038

BANKERS OF OUR COMPANY

State Bank of India Bank of Baroda
Address: Overseas Branch A-FF-1, First Floor, Iscon | Address: Corporate Financial Services Branch, 4th
Elegance, S.G.Highway, Prahladnagar Cross Road, | Floor, Dena Laxmi Building, Ashram Road, Ahmedabad
Ahmedabad-380 015 -380009
Tel: 079-68154001/02/05/06/38/56 Tel: 079-26594149
Email: rm1.obahm@sbi.co.in Email: corahm@bankofbaroda.com
Website: www.sbi.co.in Website: www.bankofbaroda.com
Contact Person: Mr. Jitendra Kumar Contact Person: Mr. Nitin Lalwani
SEBI Registration No.: INBI00000038 SEBI Registration No.: INBIO0000030
Central Bank of India Union Bank of India
Address: Mid Corporate Branch, Central Bank | Address: Mid Corporate Branch, Ground Floor,
Building, Lal Darwaja, Ahmedabad - 380001 Premchand House, 172/1, Ashram Road, Ahmedabad -
Tel: 079-25501465 380009
Email: bmahme3874@centralbank.co.in Tel: 079-26588673
Website: www.centralbankofindia.co.in Email: midcorpahmedabad@unionbankofindia.com
Contact Person: Mr. A. S. N. Murthy Website: www.unionbankofindia.co.in
SEBI Registration No.: INBI00000012 Contact Person: Mr. Sunil Kumar Jaiswal
SEBI Registration No.: INBI0O0000006
ICICI Bank Ltd IndusInd Bank Ltd
Address: ICICI Bank Tower, Nr. Chakli Circle, Old | Address: 2nd & 3rd Floor, A & B Wing, Parkar House,
Padra Road, Vadodara 390007 Law Garden Road, New Panchvati Circle, Ahmedabad
Tel: +91-8238053563 380 009
Email: yogesh.panchal@icicisecurities.com Tel: 079-61916300
Website: www.icicibank.com Email: shetal. mehta@indusind.com
Contact Person: Mr. Yogesh Panchal Website: www.indusind.com
SEBI Registration No.: INBI00000004 Contact Person: Shetal Mahta
SEBI Registration No.: INBI00000002
Jammu & Kashmir Bank Ltd. Bank of India
Address: Pariseema Complex, C.G. Road, Ahmedabad Address: 2nd Floor, Bank of India Building, Bhadra,
Tel: 079-26562553/26469016/26569474 Ahmedabad-380001.
Email: ahamad @jkbmail.com Tel: 079-25383114
Website: www.jkbank.com Email: LCB.Ahmedabad@bankofindia.co.in
Contact Person: Mr. Amit Bargotra Website: www.bankofindia.co.in
SEBI Registration No.: INBI0O0000069 Contact Person: Mr. R P Yadav
SEBI Registration No.: INBI0O0000009
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Punjab National Bank IDFC First Bank Ltd

Address: 213-215, Shivalik Shilp, Iscon Cross Road, S | Address: Sun Square Building C. G. Road,
G Highway, Ahmedabad 380 015 Umashankar Joshi Marg, Beside Hotel Regenta,
Tel: 079-27540206 Navrangpura, Ahmedabad 380006

Email: bo4441@pnb.co.in Tel: 079-66216300

Website: www.pnbindia.in Email: anand.hurkat@idfcfirstbank.com

Contact Person: Mr. Bharat Parmar Website: www.idfcfirstbank.com

SEBI Registration No.: INBI00000084 Contact Person: Mr. Anand Hurkat

SEBI Registration No.: INBI00001149

Bandhan Bank Ltd.

Address: Ground Floor, Ishwar Complex, Opp Gurukul
Tower, Near Drive In Road, Ahmedabad, Gujarat
380052

Tel: 079-66090909

Email: anshul.agrawal@bandhanbank.com

Website: www.bandhanbank.com

Contact Person: Mr. Anshul Agrawal

SEBI Registration No.: INBI00001197

LEGAL ADVISOR TO THE ISSUE

Mr. Saumitra Chaturvedi, Advocate

Address: D-810, D-Block, Ganesh Glory 11, Near BSNL Office, Jagatpur Road,
Off Sarkhej-Gandhinagar Highway, Jagatpur, Ahmedabad, Gujarat - 382470
Tel: +91-9558898706

Email: saum.chaturvedil2@gmail.com

Contact Person: Saumitra Chaturvedi

ADVISOR TO THE ISSUE

M/s Chirag Shah & Associates, Company Secretaries

Address: 1213, Ganesh Glory, Nr. Jagatpur Crossing, Besides Ganesh Genesis,
Off. S.G. Highway, Ahmedabad- 382481

Tel: +91 - 9429768736

Email: projects.csa@gmail.com

Contact Person: CS Raimeen Maradiya

CONTACT PERSON FOR GRIEVANCES RELATING TO ISSUE RELATED MATTER

Investors may contact the Registrar to the Issue or the Company Secretary and Compliance Officer of our Company
for any pre-Issue or post-Issue related matter. All grievances relating to the ASBA process may be addressed to the
Registrar the Issue, with a copy to the SCSBs (in case of ASBA process), giving full details such as name, address of
the Applicant, contact number(s), E-mail address of the sole/ first holder, folio number or demat account number,
number of Right Shares applied for, amount blocked (in case of ASBA process), ASBA Account number and the
Designated Branch of the SCSBs where the Application Form or the plain paper application, as the case may be, was
submitted by the Investors along with a photocopy of the acknowledgement slip (in case of ASBA process). For
details on the ASBA process, please refer to the section titled “Terms of the Issue’ beginning on page no. 230.

EXPERT

Except as stated below, our Company has not obtained any expert opinion:

Our Company has received a written consent dated November 12, 2022 from the Statutory Auditor, M/s. Surana
Maloo & Co., Chartered Accountants, to include their name in this Draft Letter of Offer and as an ‘expert’, as defined
under Section 2 (38) of the Companies Act, 2013, to the extent and in their capacity as statutory auditors of our
Company and in respect of the inclusion of the Audited Financial Statements and the statement of special tax benefits
dated November 8, 2022, included in this Draft Letter of Offer and such consent has not been withdrawn as of the
date of this Draft Letter of Offer.
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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 detalls on De51gnated Branches of SCSBs collecting the Application Forms, refer to the website of the SEBI

: therAction.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 Shares Allotted.

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:

Last Date for credit of Rights Entitlements []

Issue Opening Date [«]

Last Date for On Market Renunciation of Rights Entitlements* []

Issue Closing Date* [*]

Finalization of Basis of Allotment (on or about) [«]

Date of Allotment (on or about) [*]

Date of credit (on or about) []

Date of listing (on or about) []
#Eligible 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 Renouncees on or prior to the Issue
Closing Date;

*Our Board or a duly authorized committee will have the right to extend the Issue Period as it may determine from time
to time but not exceeding 30 (Thirty) days from the Issue Opening Date (inclusive of the Issue Opening Date). Further, no
withdrawal of Application shall be permitted by any Applicant after the Issue Closing 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 or who
have not provided the details of their demat accounts to our Company or to the Registrar to the Issue, they are
required to provide their demat account details to our Company or the Registrar to the Offer not later than 2 (Two)
Working Days prior to the Issue Closing Date, i.e., [¢], 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 1 (One) day before the
Issue Closing Date, i.e., [].

Investors are advised to ensure that the Applications are submitted on or before the Issue Closing Date. Our
Company or the Registrar to the Issue will not be liable for any loss on account of non-submission of Applications on
or before the Issue Closing Date. Further, it is also encouraged that the applications are submitted well in advance
before the Issue Closing Date. For details on submitting Application Forms, please refer to the section titled ‘Terms
of the Issue’ beginning on page no. 230.

The details of the Rights Entitlements with respect to each Eligible Shareholders can be accessed by such respective
Eligible Shareholders on the website of the Registrar to the Issue at www.bigshareonline.com after keying in their
respective details along with other security control measures implemented there at. For further details, please refer
to the paragraph titled see ‘Credit of Rights Entitlements in demat accounts of Eligible Shareholders’ under the
section titled ‘Terms of the Issue’ beginning on page no. 230.

Please note that if no Application is made by the Eligible Shareholders of Rights Entitlements on or before Issue
Closing Date, such Rights Entitlements shall get lapsed 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 premium 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 this Issue.
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CREDIT RATING

As this proposed Issue is of Equity Shares, the appointment of a credit rating agency is not required.

DEBENTURE TRUSTEE

As this proposed Issue is of Right Equity Shares, the appointment of debenture trustee is not required.

MONITORING AGENCY

Since the Issue size does not exceed 310,000 Lakhs, there is no requirement to appoint a monitoring agency in
relation to the Issue in terms of SEBI (ICDR) Regulation.

APPRAISING ENTITY

None of the purposes for which the Net Proceeds are proposed to be utilized have been financially appraised by any
banks or financial institution or any other independent agency.

UNDERWRITING
This Issue is not underwritten, and our Company has not entered into any underwriting arrangement.

FILING

SEBI vide the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Fourth
Amendment) Regulations, 2020 w.e.f. September 28, 2020, has amended Regulation 3 (b) of the SEBI (ICDR)
Regulations as per which the threshold of the rights issue size under Regulation 3 of the SEBI (ICDR) Regulations has
been increased from X 10,00,00,000.00/- (Rupees Ten Crores Only) to X 50,00,00,000.00/- (Rupees Fifty Crores
Only). Since the size of this Issue falls under the said threshold, the Draft Letter of Offer had been filed with the BSE
and NSE and will not be filed with SEBI.

MINIMUM SUBSCRIPTION

Pursuant to the SEBI (Issue of Capital and Disclosure Requirements) (Fourth Amendment) Regulations, 2020, our
Company is not required to achieve minimum subscription for the Rights Issue in case of the following reason:
1. Objects of the issue being other than capital expenditure for a project; and
2. Our Promoter and Promoter Group have confirmed that they will subscribe to their right entitlement and will
not renounce rights except to the extent of renunciation within the promoter group.

The objects of the issue are narrated on page no. 45 of this draft letter of offer, which do not include any Capital

Expenditure. We have also received confirmation from the promoters and Promoters group that they will subscribe
to their right entitlement and will not renounce rights except to the extent of renunciation within the promoter

group.

Accordingly, no specific amount is fixed as minimum subscription.
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CAPITAL STRUCTURE

The capital structure of our Company and related information as on date of this Draft Letter of Offer, prior to and
after the proposed Issue, is set forth below:

Authorized Equity Share capital

Amount in X Lakhs, except data relating to shares
AGGREGATE AGGREGATE VALUE
NOMINAL VALUE AT ISSUE PRICE

PARTICULAR

40,00,00,000 Equity Shares of face value of X 2 each 8,000.00 -
Issued, subscribed and paid-up Equity Share capital before this
Issue
14,30,72,347 Equity Shares of face value of X 2 each 2,861.45 -
Present Issue in terms of this Draft Letter of Offer
[¢] Equity Shares of face value of X 2 each []
Issued, subscribed and paid-up Equity Share capital after the Issue
[¢] Fully Paid Equity Shares of face value of X 2 each [°] [*]
Subscribed and paid-up Equity Share capital
[¢] ([+]) fully paid-up Equity Shares [«] []
Securities Premium account
Before the Issue 4,276.45
After the Issue [*]
Notes:
(a) The present Issue has been authorized by our Board of Directors pursuant to the resolution passed in their meeting

(b)
(9
(d)

conducted on August 31, 2022.

Assuming full subscription for allotment of Rights Equity Shares;

Subject to finalization of Basis of Allotment, Allotment and deduction of Issue expenses;
Assuming full subscription by the Eligible Equity Shareholders of the Rights Equity Shares.

NOTES TO THE CAPITAL STRUCTURE

1.

The Equity Shares of our Company are fully paid-up and there are no partly paid-up Equity Shares as on the
date of this Draft Letter of Offer;

At any given time, there shall be only one denomination of the Equity Shares. Our Company shall comply with
such disclosure and accounting norms as may be specified by SEBI from time to time;

As on the date of this Draft Letter of Offer, our Company has not issued any special voting Right Shares and
there are no outstanding Equity Shares having special voting rights;

The ex-rights price arrived in accordance with the formula prescribed Regulation 10(4)(b) of the SEBI (SAST)
Regulations, in connection with the Issue is X [¢]/- (Rupees [¢] Only);

Details of outstanding warrants, outstanding instruments with an option to convert or securities which
are convertible at a later date into Equity Shares

As on the date of this Draft Letter of Offer, our Company has no outstanding warrants, options to be issued or

rights to convert debentures, loans or other convertible instruments into Equity Shares as on the date of this
Prospectus.
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6. Details of stock option scheme of our Company
As on the date of this Draft Letter of Offer, our Company does not have a stock option scheme.

7. Details of Equity Shares held by the promoter and promoter group including the details of lock-in,
pledge of and encumbrance on such Equity Shares:

NO. OF SHARES

HELD STATUS
1,50,00,000 Pledged
Kanubhai Jivatram Thakkar 1,11,77,347 Locked-in upto 31.01.2025
1,82,38,788 Free of lock in and encumbrances
Total 4,44,16,135

Except Mr. Kanubhai Jivatram Thakkar, Promoter of the Company, none of the Equity Shares held by the
members of the Promoter and Promoter Group of the Company are locked-in, pledged and encumbered;

8. Details of Equity Shares acquired by the promoter and promoter group in the last one year prior to the

filing of this Draft Letter of Offer

Pre-transaction holding
of equity shares

Name of the promoter Number of

equity

Percentage
of equity

and members of the

Details of acquisition

Percenta
ge

Number of

promoter group

shares
Pre-

shares
Pre-

transaction | transaction

Date of
Acquisition

Equity
shares
Acquired

Of equity
Shares
Acquired

Post-transaction holding of
equity shares

Number of Percentage of
equity shares equity shares

Post-
transaction

Post-
transaction

1. |Manjulaben 2,95,87,500| 20.68% 18.02.2022 | (13,00,000) | (0.91%) | 2,82,87,500 19.77%
Kanubhai Thakker
2,82,87,500| 19.77% 12.08.2022 | (70,00,000) | (4.90%) | 2,12,87,500 14.88%
2. | Dipakkumar - - 12.08.2022 | 35,00,000 2.45% 35,00,000 2.45%
Kanubhai Thakkar
3. | Nilesh Kanubhai - - 12.08.2022 | 35,00,000 2.45% 35,00,000 2.45%
Thakkar
4. |Bhavna Dipakkumar - - 18.02.2022 | 13,00,000 0.91% 1300000 0.91%
Harwani

9. Intention and participation by the promoter and promoter group

The Promoters and Promoter Group of our Company amongst themselves, through their letters dated
November 12, 2022, have confirmed that they intend to subscribe full extent of its Rights Entitlement in this
Issue and to the extent of unsubscribed portion (if any) of this Issue.

Further, the Promoters and certain members of our Promoter Group may also apply for additional Equity
Shares along with their Rights Entitlement and/or renunciation subject to compliance with the minimum public
shareholding requirements, as prescribed under the SCRR and the SEBI Listing Regulations. Such subscriptions
of Equity Shares over and above its Rights Entitlement, if allotted, may result in an increase in their percentage
shareholding above its current percentage shareholding. Any acquisition of additional Equity Shares shall not
result in change of control of the management of the Company in accordance with provisions of the SEBI (SAST)
Regulations and shall be exempted subject to fulfillment of the conditions of Regulation 10 of the SEBI (SAST)
Regulations. The Promoters acknowledge and undertake that their investment would be restricted to ensure
that the public shareholding in the Company after this Issue does not fall below the permissible minimum level
as specified in the listing conditions or Regulation 38 of SEBI (LODR) Regulations.
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In case this Issue remains unsubscribed, the Board of Directors may dispose of such unsubscribed portion in the
best interest of the Company and in compliance with the applicable laws.

No person connected with this Issue shall offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any Investor for making an application in this Issue, except
for fees or commission for services rendered in relation to the Issue;

Shareholding Pattern of our company

The shareholding pattern of our Company as on September 30, 2022 is as follows:

a)

b)

The details of the shareholding pattern of our Company as on September 30, 2022 can be accessed on
the website of BSE at : .
1td/govai/531997 /shareholding- Dattern/ and NSE at https://www.nseindia.com/companies-

listing/corporate-filings-shareholding-pattern?symbol=GOKULAGRO&tabIndex=equity.

The details of shareholders of our Company holding 1% or more of the paid-up capital as on September
30, 2022 can be accessed on the website of BSE at

and NSE at
pattern?symbol= GOKULAGRO&tabIndeX equity
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SECTION V - PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE

Our Company proposes to utilize the Net Proceeds towards the following objects:
1. Working Capital Requirements; and

2. General Corporate Purposes

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

The main object clause of the Memorandum of Association of our Company enables us to undertake the activities for
which the funds are being raised through the 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.

In addition to the aforementioned objects, our Company intends to strengthen its capital base.

ISSUE PROCEEDS

The details of Issue Proceeds are set forth in the following table:

X in Lakhs
PARTICULARS AMOUNT
Gross Proceeds from the Issue* 5,000.00#
Less: Estimated Issue related Expenses [*]
Net Proceeds from the Issue [*]
#Assuming full subscription in the Issue and subject to the finalisation of the basis of Allotment and the allotment of the

Rights Equity Shares.
*The Issue size will not exceed ¥ 5,000.00 Lakhs. If there is any reduction in the amount on account of or at the time of
finalisation of issue price and Rights Entitlements Ratio, the same will be adjusted against General Corporate Purpose.

REQUIREMENT OF FUNDS AND UTILISATION OF NET PROCEEDS

The intended use of the Net Proceeds of the Issue by our Company is set forth in the following table:

AMOUNT TO BE ESTIMATED DEPLOYMENT

PARTICULARS DEPLOYED FRoM  OF NET PROCEEDS FOR
NET PROCEEDS THE FINANCIAL YEAR
ENDING MARCH 31, 2023
1. | Working Capital Requirements [] [*]
2. | Funding Expenditure for General Corporate Purposes* [] [+]
Total Net Proceeds™ [] []

#The amount to be utilized for General corporate purposes will not exceed 25.00% (Twenty-Five Percent) of the Gross
Proceeds;

**Assuming full subscription in the Issue and subject to the finalisation of the basis of Allotment and the allotment of the

Rights Equity Shares.

Given the dynamic nature of our business, we may have to revise our funding requirements and deployment on
account of a variety of factors such as our financial condition, business strategy and external factors such as market
conditions, competitive environment, interest or exchange rate fluctuations, taxes and duties, working capital
margin and other external factors which may not be within the control of our management. This may entail
rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a
particular purpose, at the discretion of our management. Subject to applicable law, if the actual utilisation towards
meeting incremental working capital requirements is lower than the proposed deployment, the balance will be used
towards general corporate purposes to the extent that the total amount to be utilized towards general corporate
purposes will not exceed 25% of the gross proceeds. In case of a shortfall in raising requisite capital from the Net
Proceeds towards meeting the Objects, business considerations may require us to explore a range of options
including utilising our internal accruals and seeking additional debt from existing and future lenders. We believe that
such alternate arrangements would be available to fund any such shortfalls. To the extent our Company is unable to
utilise any portion of the Net Proceeds towards the aforementioned objects as per the estimated scheduled of
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deployment specified above, our Company shall deploy the Net Proceeds in subsequent financial years towards the

aforementioned objects.

The above stated fund requirements are based on internal management estimates and have not been appraised by
any bank or financial institution or independent agency. Our Company’s funding requirements and deployment
schedules are subject to revision in the future at the discretion of our Board. In case the Net Proceeds are not
completely utilised in a scheduled financial year due to any reason, the same would be utilised (in part or full) in the
next financial year / subsequent financial year as may be determined by our Company, in accordance with applicable
law. For further details, see ‘Risk factors - The deployment of the Net Proceeds from the Issue is based on
management estimates and have not been independently appraised by any bank or financial institution and is
not subject to any monitoring by any independent agency and our Company’s management will have flexibility

in utilizing the Net Proceeds from the Issue’ on page no. 20.

DETAILS OF THE OBJECTS OF THE ISSUE

The details in relation to objects of the Issue are set forth herein below:

1. Working Capital Requirements:

We fund the majority of our working capital requirements in the ordinary course of our business from our
internal accruals. We operate in a highly competitive and dynamic market conditions and may have to revise our
estimates from time to time on account of external circumstances, business or strategy, foreseeable opportunity.

Consequently, our fund requirements may also change.

The details of estimation of Working Capital Requirement are as under:

X in Lakhs
PARTICULARS 2021-22 2022-23

L. Current Assets
Inventories 73,516.74 84,100.00
Investments 101.78 107.00
Trade Receivables 20,760.12 42,500.00
Cash and Cash Equivalents 11,728.18 1,917.00
Bank Balance other than above 21,238.14 21,500.00
Loans 3,367.94 3,500.00
Other Financial Assets 290.59 300.00
Other current assets 7,819.23 7,650
Total Current Assets 1,38,822.72| 1,61,574.00

II. Current Liabilities
Borrowings 20,784.22 23,601.00
Lease Liabilities 177.80 200.00
Trade Payables 87,687.50 1,00,500
Other Financial Liabilities 955.44 900.00
Other Current Liabilities 3,463.19 3,000.00
Current Tax Liabilities 566.45 700.00
Provisions 88.50 100.00
Total Current Liabilities 1,13,723.10| 1,29,001.00

III. | Working Capital Requirements [(I) - (II)] 25,099.62| 32,573.00
Proceeds from the Issue - []
Working Capital Limit from Bank 20,000.00 []
Internal Accruals 5,099.62 []
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2. General Corporate Purpose:

The remaining Net Proceeds, if any, shall be utilized towards general corporate purposes and the amount to be
utilized for general corporate purposes shall not exceed 25.00% (Twenty-Five Percent) of the Gross Proceeds.
Such utilization towards general corporate purposes shall be to drive our business growth, including, amongst
other things including but not limited funding our growth opportunities, strengthening marketing capabilities
and brand building exercises, and strategic initiatives and any other purpose as permitted by applicable laws;
subject to meeting regulatory requirements and obtaining necessary approvals/ consents, as applicable.

The quantum of utilization of funds towards any of the above purposes will be determined based on the amount
actually available under this head and the business requirements of our Company, from time to time. Our Board
will have flexibility in utilizing surplus amounts, if any.

General corporate purposes may include, but are not restricted to, the following:

strategic initiatives;

funding growth opportunities;

strengthening marketing capabilities and brand building exercises;,

meeting ongoing general corporate contingencies;

meeting fund requirements of our Company, in the ordinary course of its business;
meeting expenses incurred in the ordinary course of business; and

any other purpose, as may be approved by the Board, subject to applicable law.

@ee a0 o

3. Expenses for the Issue:

The total Issue related expenses are estimated to be approximately X [¢] Lakhs. The Issue related expenses
include fees payable to the legal counsel, amounts payable to regulators including the SEBI, the stock exchanges,
Registrar’s fees, printing and distribution of issue stationery expenses, advertising and marketing expenses and
all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

The break-down of the estimated Issue expenses is disclosed below.
Estimated % of Estimated

Activity Expense Total Issue ol/gs(:lfeTSoitzZl
(Amt in X lakhs) Expenses

Registrar to the Issue [«] [«] []
Legal Advisors [«] [«] []
Advertising and marketing expenses [] [«] []
Regulators including stock exchanges [] [«] []
Printing and distribution of issue stationary [] [«] []
Other expenses (including miscellaneous expenses and

stamp duty) [*] [*] [*]
Total estimated Issue expenses* [] [*] []

* Subject to finalization of Basis of Allotment and actual Allotment. Above mentioned fees are excluding Taxes.

In case of any difference between the estimated Issue related expenses and actual expenses incurred, the shortfall or
excess shall be adjusted with the amount allocated towards general corporate purposes. All Issue related expenses
will be paid out of the Gross Proceeds from the Issue.

MEANS OF FINANCE

Our Company proposes to meet the entire requirement of funds for the objects of the Issue from the Net Proceeds.
Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance under
Regulation 62(1)(c) of SEBI ICDR Regulations through verifiable means towards at least 75.00% (Seventy-Five
Percent) of the stated means of finance for the aforesaid object, excluding the amount to be raised from the Issue.

The fund requirement and deployment are based on our management estimates and has not been appraised by any
bank or financial institution or any other independent agencies. The fund requirement above is based on our current
business plan and our Company may have to rise these estimates from time to time on account of various factors
beyond our control, such as market conditions, competitive environment and interest or exchange rate fluctuations.
Consequently, our Company’s funding requirements and deployment schedules are subject to revision in the future
at the discretion of our management.
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APPRAISAL OF THE OBJECTS

None of the Objects of the Issue for which the Net Proceeds will be utilized have been appraised by any bank or
financial institution.

STRATEGIC AND/ OR FINANCIAL PARTNERS

There are no strategic and financial partners to the objects of the issue.

BRIDGE FINANCING FACILITIES

Our Company have not raised or availed any bridge financing facilities for meeting the expenses as stated under the
Objects of the Issue as on the date of this Draft Letter of Offer.

INTERIM USE OF FUNDS

Our Company, in accordance with the policies established by the Board, from time to time, will have the flexibility to
deploy the Net Proceeds. Pending utilisation for the purposes described above from the Rights Issue, we undertake
to temporarily invest the funds from the Net Proceeds in deposits with one or more scheduled commercial banks
included in the Second Schedule of Reserve Bank of India Act, 1934, for the necessary duration. Such investments
will be approved by our Board from time to time. Our Company confirms that it shall not use the Net Proceeds for
any buying, trading, or otherwise dealing in the shares of any other listed company or for any investment in the
equity markets or providing inter-corporate deposits to any related parties, except in the ordinary course of
business.

Additionally, in compliance with Regulation 66 of the SEBI ICDR Regulations, our Company confirms that it shall not
use the Net Proceeds for financing or for providing loans to or for acquiring shares of any person who is part of the
Promoter Group or Group Companies.

MONITORING OF UTILIZATION OF FUNDS

Since the proceeds from this Issue are less than X 5000 Lakhs, in terms of SEBI (ICDR) Regulations, our Company is
not required to appoint a monitoring agency for this Issue. However, as per SEBI (LODR) Regulation, the Board of
Directors of the Company would be monitoring the utilization of the proceeds of the Issue. The Company will
disclose the utilization of the Issue Proceeds under a separate head in our balance sheet along with the relevant
details, for all such amounts that have not been utilized. The Company will indicate investments, if any, of unutilized
Issue Proceeds in the Financial Statements of the Company for the relevant Financial Years subsequent to receipt of
listing and trading approvals from the BSE and NSE.

We will also on an annual basis, prepare a statement of the funds which have been utilized for purposes other than
those stated in this Draft Letter of Offer, if any, and place it before the Audit Committee and the Board. Such
disclosure will be made only until all the Issue Proceeds have been utilized in full. Pursuant to Regulation 32 of the
SEBI (LODR) Regulation, the Company shall, on a quarterly basis, disclose to the Audit Committee the uses and
applications of the Issue Proceeds. In accordance with Regulation 32 of the SEBI (LODR) Regulation, the Company
shall furnish to the BSE and NSE, on a quarterly basis, a statement on material deviations, if any, in the utilization of
the proceeds of the Issue from the objects of the Issue as stated above. This information will also be published in
newspapers simultaneously with the interim or annual financial results after placing the same before the Audit
Committee.

VARIATION IN OBJECTS

In accordance with applicable provisions of the Companies Act, 2013 and applicable rules, except in circumstances of
business exigencies, our Company shall not vary the Objects of the Issue without our Company being authorized to
do so by the Shareholders by way of a special resolution through postal ballot. In addition, the notice issued to the
Shareholders in relation to the passing of such special resolution (the ‘Postal Ballot Notice’) shall specify the
prescribed details as required under the Companies Act and applicable rules. The Postal Ballot Notice shall
simultaneously be published in the newspapers, one in English and one in Hindi, the vernacular language of the
jurisdiction where the Registered Office is situated.
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KEY INDUSTRY REGULATIONS FOR THE OBJECTS OF THE ISSUE

No additional provisions of any acts, regulations, rules and other laws are or will be applicable to the Company for
the proposed Objects of the Issue.

INTEREST OF PROMOTERS, PROMOTER GROUP AND DIRECTORS, AS APPLICABLE TO THE OBJECTS OF THE

ISSUE

The Promoters and Promoter Group of our Company amongst themselves, through their letters dated November 10,
2022, have undertaken to subscribe, in part or in full extent of their Rights Entitlement among themselves subject to
compliance with the minimum public shareholding requirements, as prescribed under the SCRR.

OTHER CONFIRMATIONS

Except disclosed above, there is no material existing or anticipated transactions in relation to the utilization of the
Net Proceeds with our Promoter, Directors or Key Management Personnel of our Company and no part of the Net
Proceeds will be paid as consideration to any of them. Except disclosed above, none of our Promoters, members of
Promoter Group or Directors are interested in the Objects of the Issue. No part of the proceeds from the Issue will be
paid by the Company as consideration to our Directors or Key Managerial Personnel.

Our Company does not require any material government and regulatory approvals in relation to the Objects of the
Issue.
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STATEMENT OF TAX BENEFITS

STATEMENT OF TAX BENEFITS
To,
The Board of Diractors,
Gokul Agro Resources Limited,
CIN - LlSl&ZG}ZOWLCOBOOiO
B01 10805 - Dwarkesh Business Hub.
Survey No:126/1, Opp. Visama Society,
BfH Atishay Belleview, Motera,
Ahnedabad - 380005

Dedr Str,

Subiect: sutement of possible tax benefits availahle o Ge&nl Agra Resources Wed {‘the
Company’) and its shareholders in connection ‘with Pmposetl Rights Issue of equity sipnes of
face value of Rs. 2/- each ("Equity Shares”) (herein referred to as the “Issue”) pursuant o
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 as amended ("SEBI (ICDR) Regu!aﬂtms") and the Companies Act, 2013, as
amended {the ‘Act).

The prepar:ﬂicwdf the s{atement is the responstbﬂux«or the man

emem of the Company for the

-mords an&‘ifbcumens Th!s respom:bshzy mcm r.he des g ementation and mamtenance
' ‘control relévant to the preparation 2 presemadsy of the Statement and applying an

Wpﬁébaslsof preparation: and making estimates ﬁmtare‘tremme in the crcumstances.

¥ Feport that the enclosed Statément prepared by Golul Agro Resources Limited (the
states the ‘Possible special tax benefits’ availdble ‘to. the Company and to the
5 9f the Company under the Incometax Act, 1961 and Incon ‘
meadments made by Finagce A Zozzweimﬁer referre@hd ,fgncome‘l'ax Laws")
ervices! Tntegrated Goods and Servic
: ) “SGSTT) read with ruje
, ‘Act, 1962, Costoms Tariff Act, 1975 (‘Cistoms law”) as
' reg circulars and notifications issued there under, F'a‘reign Trade
("F'H‘)pmm!y in forcemlndxa avaihb!emme “owpany and its sharcholders. These
afe dependent on the Company or the shareholdérs of the Company Rl the
: srascribed under the relevant pmvimns of the Tax Laws. Hence, the ‘of the
Lommy the skareholders of the Company ts special tax benefits § dent upon
fulfifling such cam&iﬁoas. whlch is based on businsss impemdves the Company may face in the
fmmaudacoorﬁngly the Company or the shareliclders of the rampany may er-may not choose to

We hereby confirm that the enclosed Annexures, prepased by thg COmpany, pro\ddes the possible
special tay benefits availabie to the Company. The benefits disc ‘in the encdosed statement
cover: only special tax benpefits avasiable to the Company and t6 the shareholders of the Company
and are not exhaustive and also do aot cover any general tax benefits available to the Company-
Fucther, any henefits avallable under any other laws withia or outside India have mot been
examined and covered by this statement. ‘ AL
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We have complled with the Code of Ethics Issued by the lnstitute of Chartered Accountants of india
We have compiied with the relevant applicable requirements of the Standard on Quality Control
{$QC) 1, ‘Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Informmation, 2nd Other Assuran¢e snd Refated Servwes hngagemems, issped by the ICAL

This statement s only mtended to ptowde general Information to the investors. and Is nefther
designed nor intended 1o be a substitute for professional 1ax advice. In view of the individeal nature
of the tax consequences and the changing tax faws, each investor is advised to consult his or her
own tax consuitant with réspect to the specific tax implications arising. out of their participation In
the Issue, Neither are we suggesting nor advising the: investor to invest in the Issue based on this
statement.

We da notexpress any opinion or provide any assurance a5 10 WLether=

e The Company or its shareholders will continue to obtain these benefits in future; or
«  Theconditions prmﬁbeq. {or avadiqg the benefits hare been/would be met with,

2y

The contents of the enclost are. on Ink v.:_': , explan.
obmamed from ) %mpany and on tie basis of oun-_ lerstafiding of the business activities and

tn relzuon t0 tbe Righw Issue o ' %‘ shares of the C¢ ‘ pany and is notto Beused

( exlsdng pfovtsions of law ref : etation, which are subject

umﬂeeaemsm@wmw; 19

Date  : November 08, 2022
Phace : Almedabad
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ANNEXURE {

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANYED
(COMPANY') AND ITS SHAREHOLDERS

1. Special Direct Tax Benefit Avaikable to the company in India Under the Income Tax Act,
1961 ("Act)

The staterent of tax benefits enumerated below is as per the Income-tax Act, 1961 ("Act”) as
amended from time to time and’ apphmble for financial year 2022-23 relevant to assessment
year 2023-24.

(i)  Lower Corporate Tax Rate under Section 1153&\ of the Income Tax Act
A new section 115BAA has been inserted in the Act hy the Taxatiom Laws
(Amendment) Act, 2015 ("the Amendment Act, 2019") wef. Apdl L, 2020 (AY. 2020-
21). Section 1158@.& cants an option to @ 40mestlc company to be governed byme
section frouva : - assessment year, n‘a company opts for section 115844 of
theﬂq!. lman pay corpora{e taxata redmd ngf 25.168% {22% plus surchargd of
g Ib% ‘and education cess of 4%}, Secm 115BAA of the Act further providés that
“domestic companies availing the om: w;ﬁ, ot be required to pay Minimum

Alternate Tax ("MAT*} on their "hook profits’ under: gction 115]B of the Act. However,
ified exemptions / incentives.

“Such a company will no longer be:e%le to ayail spe
;unde: the Act and will aiso nee;li,' comply with, »other tonditions specified in
: v ' T15BAA, the tax credit {under

p section 115]AA), if any, which it s entitled :o-fou- ‘coliftt 6 MAT paid in earlier years,
. ‘will no longer be available, ! r, it shall not b allowed to-claim set-off of any
“brought forward Ioss ar%ia it an mmaftmwﬂewetmou and other
)
| h

N -"'_ffﬂ-, tability. in ﬁxe resmd neials for
--erwrwmwmof%ms% '

Dedirction From Gross Total income of the:
3 ct to the fulfillment of conditions speclﬂed u,ts BOl]AA of the Income Fax Act, the
‘enttied 1o claim dedaction ©  equal-to-thirty per cent of
additional emplayee cost ,(zehﬁng.m‘sp«lﬁédmeqt‘ of employees) incurred in the
course of business In the previous year, for consequently three assessment years
‘includiag the assesstent year refevant to afe previous year in whick such
employment is provided under section BOJAA. The company is already’ availing the.
benefit under this section.
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2. Special tax benefits available to the shareholders under the Act

{i)  Section 1124 of the Act amended with effect from April 1, 2019 (i Assessment Year

' 2019-20). Any income, exceeding RS, 1,00,000 arising from the transfer of a long term
capital asset (i.e: capital asset held for the period of 12 months or more) being an
Eqaity .‘ahare in"a company or « unit of an equity oriented fund wherein Securities
Transaction Tax {°STT") is paid on both ‘acquisition -and transfer, income tax fs
charged at a rate of 1096 without giving effect to indexation.

(ii) Secuon 1114 of the Act provides tax tate @ 15% in respect of short term capital gains
‘the short-term capital gains exceed thebasic threshold fimit of exemption,

“Wwhere applicable) arising from the transfer of a short term capitai assebﬁi,e ‘capital
asser held for the period of less than 12 momhs) heuig an Equity Share ina company

or a unit of an eguity ortented fund wherein STT is paid on both acquismob and

transfer .
(iii). m«ﬁm m&ome received by the shareholders would be subject 1o tax deduction
- “Source by the company under section 194 @ 10%. However, in case of individual
eholders, this would apply only if’ neome exceeds Rs 5,000. Further,

| ‘i,t.'te'n'd income i sow taxable in the hands of the shareholders at normal rates
e v ol \ o I;o_c[ajm the tax credit 9_‘5“@

| (Nﬂ“ ﬁ in respect of non-residents, w rates and the ¢o l.,- 7
| o .mbject to any ‘benefits av under the | ap pHC

etrat) '.‘"mmbemm'uw g
e e e WEmmEliE 09— 1 B°
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ANNEXURE - 1§

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAI LABLE TO THE
COMPANYED (‘COMPANY’) AND ITS SHAREHOLDERS

The Central Goods and Services Tax Act, 2017/ The Integrated Gooeds and Services Tax Act, 2017

-aud appllcable State Guods and Services Tax Act, 2017 (UGST Acts”), The Custom Act, 1962
(“Customs Act”), The Customs Tariff Act, 1975 (“Tariff Act®), as amended from time to time,
including the relevant mules, notifications and circulary issued there under and Foreign Trade
(Development Regulation) Act, 1992 ("FTOR Act”), applicable for the Financlal Year 2022- 23,

preseutly in force i lndia. |

1. Special Indirect Tax Benefit Available to the Company

(1) in aceordance with Section §4 of the CGST Act 2017 and subject to LondlﬂQM-
prescribed under the < GST Actand Rules mbdéwtheneunder the Company is entitled o
c{mwts for-

wtnput tax credit of GST paid on inputs. and:
 exported goods;

‘ (b} Integrated Goods and Sewicer at the time
)
(tq. | The company exports goods. mt payraent of MWN a Letter of Undertaking
qmd no custom duty iy appllqabm;bn such export |

Cusbomsm

me "keutsm of
myxmr lhe Notification No. 19, datod 17

"mmma}wemmmofunm pany
nEg==fis

Augusl: 2a%5t | L A

2.
e N L I TR - =
‘There are no special Indivect Tax Benefits available to the shareholders of the company.

1. The shove Staterment sets out the provisions of law in a Sammary manner only-and is not a
complete analysis or listing of all potential tax consequences of the purehase, ownership and
disposal of shares!

2. The above statement covers only certain relevant direct tax law benefits and Indivect tax jaw
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3. The above statement of possibie tax benefits is as per the current direct tax laws and indirect
tax Jaws refated to financial year 2022-22 relevant to the assessment vear 2023-2024;

4. This statement is Intended only to provide gemeral information to the investors and is neither
des:gned nor intended to be # substitute for professional tax advice, In view of the Individual
nature of tax consequences, each investor is advised to consult h;s/her own tax advisor with |
respect to specific tax consequences of his/her Investment in the shares of the Company;

5 in respect of non-residents, the tay rates and consequent taxation will be further subject to
any benefits available under the relevant DTAA, if any, between India and the country in

which the nonawstem‘h&s fiscal domicile. }m\;«cgn;, nt_does not discuss any tay
consequences in the ‘ountry outside India of an investment in thé .shares. The
shareholders/investors in the country outside India are advised to consuit &gir own

¢9rofe$mnal advisors regarding pussible Income tax consequences? that apply to them.

6. No assurance_t&m ?’“ the revenue suthorities/courts will concur with the W'i'."’s

iterpretation, which are subject to
date the views tonseguent to such

Qur views a;@i@eﬁ on the existing provisions of law
oﬁanges &Wem time. We do notassume 1

4 #} |
I 5
.4 :
!o .'\;\‘ g
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\ U
N
i
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SECTION VI - ABOUT OUR COMPANY

INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents from various
industry sources. The data may have been re-classified by us for the purpose of presentation. None of the Company and
any other person connected with the Issue have independently verified this information. Industry sources and
publications generally state that the information contained therein has been obtained from believed to be reliable, but
their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured.
Industry sources and publications are also prepared based on information as of specific dates and may no longer be
current or reflect current trends. Industry sources and publications may also base their information on estimates,
projection forecasts and assumptions that may prove to be incorrect.

Before deciding to invest in the Equity Shares, prospective investors should read this entire Draft Letter of Offer,
including the information in the sections "Risk Factors" on page no. 20. 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 “Risk Factors” on page no. 20. Accordingly, investors should not place undue reliance on information.

GLOBAL ECONOMIC OUTLOOK

The global cooking oil market is being driven by increased consumption of high-quality edible oils/cooking oils by
health-conscious consumers and growing demand from various applications, such as confectionery, primarily in the
production of candies. Furthermore, refined olive oil and coconut oil are increasingly being used in various bakery
applications because they are bland in flavour and allow the food to retain its original flavour.

Data Bridge Market Research analyses that the edible oils market was valued at USD 94.7 billion in 2021 and is
expected to reach the value of USD 170.16 billion by 2029, at a CAGR of 7.6% during the forecast period of 2022-
2029. In addition to the market insights such as market value, growth rate, market segments, geographical coverage,
market players, and market scenario, the market report curated by the Data Bridge Market Research team includes
in-depth expert analysis, import/export analysis, pricing analysis, production consumption analysis, patent analysis
and consumer behaviour.

Global Edible Oils Market, By Type (Palm Oil, Soybean 0Oil, Rapeseed 0il, Sunflower 0il, Peanut Oil, Specialty Blended
0il, Olive 0Oil, Corn 0Oil, Flaxseed 0il, Avocado 0il, Edible Oil, Pumpkin Seed Oil, Grape seed Oil and Others), Package
Type (Tinplate Containers, HDPE (High-Density Polyethylene) Containers, PVC (Poly Vinyl Chloride) Bottles, PET
(Polyethylene Terephthalate) Bottles, Glass Bottles, Semi-Rigid Containers, Flexible Plastic Pouches and Others),
Distribution Channel (Direct and Indirect), End-User (Domestics, Industrial, Food Service and Others)- Industry
Trends and Forecast to 2029.

Global Edible Dil Market s Expected to Register A Growth of 7,1% Global Edlblﬁ-’r Gl Miarket,
During the Forecast Fericd 2020-2027 DROC
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Source: https: //www.databridgemarketresearch.com /reports/global-edible-oils-market
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Global Edible Oils Market is Expected to Account for LISD
170.16 Billion by 2029
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Source: https://databridgemarketresearch.com/reports/global-edible-oils-market

Asia-Pacific Edible Oil Market was valued at USD 40,292.54 million in 2021 and is expected to reach USD 75690.74
million by 2029, registering a CAGR of 8.20% during the forecast period of 2022-2029. Domestics accounts for the
largest end user segment owing to the high consumption for household purposes. In addition to the market insights
such as market value, growth rate, market segments, geographical coverage, market players, and market scenario,
the market report curated by the Data Bridge Market Research team also includes in-depth expert analysis,
import/export analysis, pricing analysis, production consumption analysis, patent analysis and consumer behaviour.

Source: https://www.databridgemarketresearch.com/reports/asia-pacific-edible-oils-market.

Global Castor Oil & Derivatives Market EBE Y
share, by product, 2021 (%) GRAND VIEW RESEARGCH
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@ Undecylenic Aad & Dehiydrated Castor Oal @ Others

The global castor oil & derivatives market size is expected to reach USD 1.9 Billion by 2030, as per the new report.
The market is anticipated to register a CAGR of 5.8% from 2022 to 2030. The demand is attributed to the increase in
the consumption of the product by various end-use industries such as coatings, lubricants, medicinal products, and
personal care.

The product is traditionally extracted from castor seeds. India is a prominent producer of castor oil across the globe
owing to the high availability of raw material.

The global Castor Oil market is valued at 1235 million USD in 2021 is expected to reach 1650 million USD by the end
of 2027, growing at a CAGR of 10% during 2022-2027.

Source: https://finance.yahoo.com/news/castor-oil-derivatives-market-size-142300532.html
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INDIAN ECONOMIC OUTLOOK

Oilseeds & edible oils are 2 of the most vital produces. India is one of the major manufacturers of oilseeds in the
world & this segment conquers a significant place in the agricultural business. The India vegetable oil market
attained a volume of about 25.66 MMT in 2021. The market is further expected to grow in the forecast period of
2022-2027 at a CAGR of 14.30% to reach nearly 57.22 MMT by 2027.

In India, the rising consumer health concerns towards the high prevalence of coronary heart diseases, diabetes,
obesity, gastrointestinal disorders, etc., are primarily driving the demand for healthy edible oil. Additionally, the
market is further catalyzed by the growing awareness towards several health benefits of organic and low-cholesterol
edible oil. As a result, various regional manufacturers are launching healthy product variants enriched with omega-3,
vitamins, and natural antioxidants. Moreover, the changing consumer dietary patterns and their hectic work
schedules have led to the increasing consumption of processed food items. The rising demand for edible oil in the
food processing sector as food preservatives and flavoring agents is also catalyzing the market growth in the
country. Additionally, the elevating consumer living standards coupled with the increasing penetration of
international culinary trends are further augmenting the demand for high-quality product variants, such as olive oil,
sesame oil, flaxseed oil, etc. Apart from this, the expanding agriculture sector along with the launch of several
initiatives for enhancing the production of oilseeds in the country is also propelling the market. Furthermore, the
Indian government is making continuous efforts to increase the domestic availability of edible oil and reduce import
dependency. For instance, the government has proposed the National Mission on Edible Oil (NMEO) for meeting the
country’s consumption need for edible oil, such as sesame oil, groundnut oil, safflower oil, palm oil, etc.

Source:https://www.imarcgroup.com/india-edible-oil-market,
https://www.expertmarketresearch.com/reports/india-vegetable-oil-
market#:~:text=The%20India%20vegetable%200il%20market,nearly%2057.22%20MMT%20by%202027.

Edible oils act as an intensive source of energy, delivering essential nutrients to the body, including vitamins A and D.
Besides this, they act as a heat transfer medium at high temperatures and enhance taste sensation in spreads and
salad dressings. The Food Safety and Standards Authority of India (FSSAI) supervises the manufacture, packaging,
and distribution of edible oils in India.

The rise of the Indian edible oil market is expected to be aided by the expanding economy and population, shifting
dietary preferences, and increased penetration of processed goods. Customers are more inclined towards premium
edible oils as they become more health conscious. Additionally, the demand for value-added edible oils like rice bran
oil, canola oil, and olive oil has soared due to the high prevalence of non-communicable disorders, including high
cholesterol, diabetes, and hypertension.

Source: https: //www.tritonmarketresearch.com/reports/india-edible-oil-market

INDIAN EDIBLE & NON-EDIBLE MARKET

The India edible oil market reached a volume of 23.9 Million Tons in 2021. Looking forward, IMARC Group expects
the market to reach 26.3 Million Tons by 2027, exhibitinga CAGR of 1.59% during 2022-2027. India currently
represents the world’s largest importer of edible oil in the world. Increasing disposable incomes, rising urbanization
rates, changing dietary habits and the growth of the food processing sector represent some of the key factors driving
the demand of edible oil in India.

The edible oils market in India is made up of various types of oils. The major player in this category is palm oil
followed by soybean oil. Palm Oil has the highest share among edible oils in India and the demand for the same is
met through domestic production and imports. However, in the wake of the pandemic and the Russian-Ukraine war
prominently, the imports of palm oil have been reduced. Soyabean oil is the second most used edible oil in India.
Together with palm oil, it constitutes about 65% to 70% approximately of the market share as per consumption.
Mustard oil is the third most popular oil in the country and is preferred usually in the east and the southern region. It
is observed that the use of mustard oil has been increasing in the country on account of changing dietary preferences
and increased health benefits of this oil. Sunflower oil is the other major edible oil preferred by Indians and is mainly
preferred in the western region. Others edible oils that are considered under a cumulative category and have a
relatively smaller market share in India are olive oil, rice bran oil, groundnut oil, sesame oil, flaxseed oil, etc.
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The Indian edible oils industry is set to increase to the rising demand for the same. Also, the increase in the exports

of edible oils as well as the increasing crop yields have provided a boost to this industry. Another impact on the
industry is due to the growing demand for processed food and ready-to-eat packages where edible oils are also used
as preservatives as well as increased demand for cold-pressed healthy oils for home use. This has led to effective
branding opportunities and deeper penetration of market giants into the urban as well as semi-urban and rural
areas.

Edible Oil Import Trend
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Source: Reserve Bank of India

The India castor oil & derivatives market is forecasted to expand at a CAGR of 4.8% and increase from its current size
of US$ 112.2 Mn to US$ 178.5 Mn by the end of 2032. The market exhibited a compounded annual value-based
growth rate (CAGR) of 3.5% during the historical period (2017-2021). Castor oil is one of the most multipurpose
plant oils, obtained by pressing the seed of the castor oil plant. India is the largest producer of castor seeds and
accounts for over 85 % of the global production. India is one of the leading producers of oilseeds such as castor. In
terms of land and production, oilseed crops are second in importance to India's agricultural economy. The castor oil
presently bears a great importance in this sector. Castor oil is one of the most useful plant oils. Castor Oil, in various
grades, is used in pharmaceuticals, food and other industries. In addition, castor oil and its derivatives & castor-
based oleochemicals are the source of a number of useful oleochemicals.

In India, Gujarat accounts for over 65% production of castor seeds. The raw material is easily sourced from
prominent castor seed-producing cities such as Patan, Banaskantha, Sabarkantha, Ahmedabad, and Mehsana. Castor
seeds are considered a volatile raw material owing to their prices. Being an agricultural product, castor seed
production depends on the weather conditions and rainfall predominant in the castor growing area.

Asia Pacific is the largest consumer of castor oil and is expected to retain the higher growth rate during the next few
years due to strong growth in pharmaceuticals and cosmetics industry. Castor oil is the plant oil that has
multipurpose usage. Castor oil is obtained by pressing the castor oil plant seed. As castor oil and its derivatives have
distinctive chemical structure and enriching properties they are used in many industries such as cosmetics, food,
pharmaceuticals, plastics and rubber, inks and adhesives, lubricants, paints, electronics and telecommunications,
agriculture, perfumeries, After plant oils it is the castor oil that is considered to be the most required oil.

GOVERNMENT INITIATIVES

In order to improve and systemize the data management system in the vegetable oil sector, the Directorate of Sugar
& Vegetable Oils under Department of Food and Public Distribution has developed a web based platform
(evegoils.nic.in) for online submission of inputs by vegetable oil producers on monthly basis. This has helped the
Government to take prompt and informed policy decisions for better management of vegetable oil sector. The new
system also provides transparency in the data management of the vegetable oil industry as well as Government’s
working.

National Mission on Edible Oils

In view of the persistently high import of edible oil, to increase oil production the Government had been
implementing a centrally sponsored scheme of National Food Security Mission: Oilseeds (NFSM - Oilseeds) since
2018-19 across all districts in the country. The Survey highlights that under the scheme the government has set up
36 oilseed hubs between 2018-19 and 2019-20 to increase availability of high yielding quality seed. For Kharif 2021,
the union government had allocated 9.25 lakhs of oilseed mini kits of high yielding varieties to states for distribution.
Further, in August 2021, the Government had launched National Mission on Edible Oils - Oil Palm (NMEO-OP) to
augment availability of edible oils by “harnessing area expansion and through price incentives” says the Survey. The
scheme aims to cover an additional area of 6.5 lakh hectares for oil palm by 2025-26 and thereby reach a target of 10
lakh hectares ultimately. The Survey points out that currently 3.70 lakh hectares is under oil palm cultivation. Also,
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the scheme also aims to increase the Crude Palm Qil (CPO) production to 11.20 lakh tonnes by 2025-26 and up to 28
lakh tonnes by 2029-30.

Source:https://www.careratings.com/uploads/newsfiles/08082022044919 Edible Qil Indias Bid to Reduce Impo
rts and Become Atmanirbhar.pdf

INITIATIVES OF THE INDIAN EDIBLE OIL SECTOR

From Independence until the mid-1970s, we averaged 95% self-sufficiency in edible oil, except for the war years and
its aftermath when self-sufficiency fell down to early 90s in percentage. The cuisine, cropping patterns and climatic
conditions had led to the preference of mustard oil in north and east India, coconut oil in south India, groundnut or
cottonseed oil in west India, and sesame oil in Rajasthan. India currently spends around Rs 75,000 crore annually on
importing edible oils, which should ideally go to the hands of Indian farmers, if only we can overcome our
dependence on imports. Fluctuation in prices of oilseeds in the international commodities market gets reflected in
the domestic market and affects domestic inflation and farmer incomes.

Moreover, among the top major edible oil-consuming countries, including the European Union, India’s dependency
on imported edible oil is significantly higher (close to two times) than that of other major countries. Most of the
countries (as tabled below) are dependent on imported edible oil in the range of 30%-39% in FY21, whereas India’s
dependency on imported oil was around 60%, which has recently declined to 55% in FY21 due to the Covid-19-
induced decrease in demand.

Hence, the government has proposed the National Mission on Edible Oil (NMEO) for meeting the country’s
consumption need for edible oil, such as sesame oil, groundnut oil, safflower oil, palm oil, etc. During the year 2020-
21, India imported 133.5 lakh tonnes of edible oil, out of which the share of palm oil was around 56.00%.

The National Mission on Edible Oils - Oil Palm (NMEO-OP) has been launched with the aim to augment the
availability of edible oil in the country by harnessing area expansion, increasing crude palm oil production with the
aim to reduce the import burden. The salient features of NMEO-Oil palm include assistance for planting material,
inputs for intercropping upto gestation period of 4 years and for maintenance, establishment of seed gardens,
nurseries, micro irrigation, bore well/pumpset/water harvesting structure, vermi compost units, solar pumps,
harvesting tools, custom hiring centre cum harvester Groups, farmers and officers training, and for replanting of old
oil palm gardens etc.

The total approved cost of the NMEO (0Oil Palm) scheme is X 11,040 crore, out of which I 8844 crore is Central share
and X 2196 crore state share. For the year 2021-22, a total of Rs 10422.69 lakh has been approved for various state
annual action plans.

The Reassessment committee of ICAR- Indian Institute of Oil Palm Research (IIOPR) 2020 has assessed around 28
lakh hectares potential for oil palm cultivation. While assessing the potential area, ICAR-IIOPR considered all the
environmental and biodiversity parameters and recommended its cultivation in selected districts and states.

Annual edible oilseeds viz; soybean, rapeseed and mustard, groundnut, sesame, sunflower, safflower and niger are
also grown in the country. Potential districts for these crops have been identified on the basis of land suitability and
average yield.

As per ICAR-IIOPR, oil palm requires less water compared to crops like rice, banana and sugarcane for its optimum
cultivation. Under the Mission emphasis has been given to promote micro irrigation and water conservation in oil

palm for efficient water management and judicious use of water.

The state-wise potential area assessed by ICAR-IIOPR in 2020 in India:

' POTENTIAL AREA (HA)  NO. OF DISTRICTS

1 Andhra Pradesh 531379 10
2 Chhattisgarh 57149 15
3 Gujarat 62361 14
4 Karnataka 72642 15
5 Odisha 34291 17
6 Tamil Nadu 95719 17
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\ POTENTIAL AREA (HA)

7 Telangana 436325 27
8 Kerala 43676 8
9 Bihar 123148 35
10 Madhya Pradesh 118079 29
11 Maharashtra 162210 28
12 Uttar Pradesh 48663 9
13 West Bengal 45463 11
14 Arunachal Pradesh 133811 11
15 Andaman & Nicobar 3000 NA
16 Assam 375428 10
17 Manipur 66652 6
18 Meghalaya 122637 4
29 Mizoram 66792 8
20 Nagaland 51297 6
21 Tripura 146364 4

Total 2799086 284

India is the world’s second-largest consumer and number one importer of vegetable oil. Although the oilseed
production in India has grown over the years, the production has lagged its consumption, resulting in continuous
dependence on import. Accordingly, the shares of imported edible oil as a percentage of the total domestic edible oil
consumption has increased from 52% in FY14 to 63% in FY16 before reducing to 55% in FY21. The import bill of
vegetable oil witnessed an increase of around 21% in 2020-21 over 2019-20, which further increased by 63% in
FY22 over FY21, despite a decline in the import volume, attributable to an increase in the prices of oil in the
international market coupled with depreciation in Indian currency. This led to the outflow of valuable foreign
currency and ‘import of inflation’.

As per Economic Survey 2021-22, ‘oils and fats’ contributed around 60% of ‘food and beverages’ inflation despite
having a weight of only 7.8% in the group, as fluctuation in the imports and international prices transmit to domestic
prices of edible oil. This apart, edible oil import has constituted a significant portion (ranging from 1.66% to 2.83%)
of the total imports during the past 10 years. Among the top major edible oil-consuming countries, including the
European Union, India’s dependency on imported edible oil is significantly higher (close to two times) than that of
other major countries. Most of the countries (as tabled below) are dependent on imported edible oil in the range of
30%-39% in FY21, whereas India’s dependency on imported oil was around 60%, which has recently declined to
55% in FY21 due to the Covid-19- induced decrease in demand.

PRODUCTION-LINKED INCENTIVE SCHEMES

It is desirable to increase the domestic oil seeds production to reduce import dependency in an uncertain
geopolitical environment amid the increasing de-globalization trend across the world, as huge reliance on imports
could compromise the national interest in the long run. Therefore, it has become imperative for a country like India
to become not only self-reliant but also self-sufficient to the best extent possible (viz, ATMANIRBHAR), which is
economically prudent as well as strategically sensible.

Considering the details above, the National Mission on Edible Oils - Oil Palm (NMEO-OP) has been launched with the
aim to augment the availability of edible oil in the country by harnessing area expansion, increasing crude palm oil
production with the aim to reduce the import burden.

Moreover, the food production and processing industry is a high focus and priority sector for the government and
multiple schemes and initiatives have been launched to bolster growth in this sector.

CHALLENGES FACED BY EDIBLE & NON-EDIBLE OIL INDUSTRY

1. Edible oil business continues to be a low margin business subject to various macro environment risks, however,
the key challenge remains in building a robust supply chain, logistics and distribution system in order to ensure
agile movement and consistent availability of quality products at the least cost. Speedy and efficient distribution
is a key imperative to accomplish in this segment.
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2. The availability and price of raw materials is subject to a number of external factors including interruption of, or

a shortage in the supply of, raw materials may result in inability to operate production facilities at optimal
capacities. In addition, while competition for procuring raw material may result in an increase in raw material
prices, the ability to pass on such increases in overall operational costs may be limited.

3. The major raw materials are agro-based commodities and are subject to market price variations. Risk
management and hedging the price fluctuations in order to minimize its impact on profitability becomes very
critical. Brand strength and wider portfolio in terms of varied species of oils also helps in evening out these
fluctuations. Since India imports significant quantity of edible oil, fluctuations in exchange rates also impact the
company’s financial performance in the absence of a well-defined hedging framework.

4. The policies announced by the Government have been generally progressive. However, fluidity in policies such as
import bans, changes in duty structure and trade policy disturbs supply chains.

5. Fuel prices continue to be an area of concern as fuel, particularly coal is widely used in manufacturing and has a
direct impact on total costs.

ROAD AHEAD

The recent geopolitical crisis causing restrictions in the import of edible oils, such as sunflower oil, adverse
measures taken by major edible oil-exporting countries relating to the export of palm oil, increasing diversion
towards biofuels are major challenges to an edible oil-importing country like India.

Thus, it is desirable to increase the domestic oil seeds production to reduce import dependency in an uncertain
geopolitical environment amid the increasing de-globalisation trend across the world, as huge reliance on imports
could compromise the national interest in the long run. Therefore, it has become imperative for a country like India
to become not only self-reliant but also self-sufficient to the best extent possible (viz, ATMANIRBHAR), which is
economically prudent as well as strategically sensible.

PEER COMPARISIONS

MARKET CAP* SALES**

NAME OF COMPANY (X in CRORES) (X in CRORES) PRICE TO SALES
Adani Wilmar Limited 67,180.39 52,364.01 1.28
Patanjali Foods Limited 28,337.13 24,205.37 1.17
Vijay Solvex Limited 573.97 2,715.54 0.21
Gokul Agro Resources Limited 1,052.29 10,233.77 0.10

*as on March 31, 2022
**for FY 2021-22
(Source: www.bseindia.com)
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BUSINESS OVERVIEW

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 Draft 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 ‘Risk Factors’ on
page no. 20, for a discussion of the risks and uncertainties related to those statements, as well as ‘Financial
Information’ and ‘Management’s Discussion and Analysis of Financial Condition and Results of Operations’ on
pages 84 and 208 respectively, for a discussion of certain factors that may affect our business, financial condition or
results of operations. Our actual results may differ materially from those expressed in or implied by these forward-
looking statements. Unless otherwise stated, the financial information used in this section is derived from our Restated
Financial Statements.

OUR BUSINESS

Gokul Agro Resources Limited (GARL) de-merged entity of Gokul Refoils & Solvent Ltd, Gandhidham unit, is one of
the leading FMCG Companies of India with international presence and having state of the art manufacturing and
processing facilities for various kinds of Edible and Non-Edible oils and meals. It is an ISO 45001:2018 certified
company with its customers spread across the world.

GARL operates across the world with its trade and also have a subsidiary in Singapore in order to cater its
international trading operations in the key parts of the world. GARL has its extensive marketing and distribution
network which reaches out the customers of more than 20 states in India. We cater these sates with products such as
Soya bean oil, Cottonseed oil, Palm oil (Palmolein), Sunflower oil, Groundnut oil, Vanaspati etc.

GARL has been engaged in manufacturing and exports of industrial products viz. castor oil of various grades and its
derivatives. It also has one of the largest manufacturing facilities to produce various grades of castor oil and its
derivatives. Over the years, GARL established a huge loyal customer base in various countries across continents. The
company supplies its products to United States, South Korea, European Union, China, Singapore, Indonesia, Malaysia,
Russia and Vietnam.

The Company owns State of the Art production facility equipped with latest equipment and technology at
Gandhidham Plant, Gujarat, India. GARL proximity to ports and connectivity with major rail/road networks not only
ensures uninterrupted supply of raw materials with cost effectiveness but also facilitates extensive distribution of
our production to domestic and international markets at optimal supply chain cost.

MAIN OBJECTS OF OUR COMPANY

The main objects contained in the Memorandum of Association of our Company are as mentioned below:

To carry on the business of manufactures, cultivators, millers, grinders, processors of all oils, and solvents, seeds and
Soya beans nuts and to extract and refine all by-products, derivatives like edible oil, medical oil from such products
and allied products and to deal in, buy, sell, market, distribute, trade, import, export in all the aforesaid products. To
set up oil seeds, Bran Seed Cakes processing complex for expelling, extraction and refining of oils by mechanical,
electrical and/or chemical means from all or any of the kind and/or type of commodities viz rice bran, all type of oil
cakes and all kinds of oil bearing seeds and nuts.

To manufacture oil derivatives, acid slury, refine, prepare, treat, purchase, sell, import, export, store, distribute or
otherwise deal in rice bran, oil cakes and seeds, nuts, soaps, vegetable ghee and deoiled brans, perfumery and all
kinds of by-products and ingredients thereof. Also, to manufacture, produce, install, commission, operate, prepare,
pay, import, buy, sell, supply, distribute or otherwise deal in all forms of energy, Wind Power, Power generation,
production and conversion activities in all its forms, inclusive of but not restricted to various renewable sources like
solar energy, wind energy, all forms of biomass, geothermal energy, hydel energy, tidal and wave energy as also
defective and efficient utilization of conventional energy forms like coal, oil, gas, electricity and all equipments that
may be associated with such energy related activities.
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CHANGES IN MEMORANDUM OF ASSOCIATION

Except as stated below there has been no change in the Memorandum of Association of our Company since its
Incorporation:

SR. DATE OF
NO. PARTICULARS MEETING TYPE OF MEETING
1. |Clause V of the Memorandum of Association of the Company:
Increasing the Authorized Share Capital of the Company from
Rs. 500,000/- (Rupees Five Lakhs only) comprising of 50,000
(Fifty thousand) equity shares of face value of Rs. 10.00/-
(Rupees Ten Only) each to Rs. 35,00,00,000 /- (Rupees Thirty-
Five Crores only) comprising of 17,50,00,000 (Seventeen crores
Fifty lakhs) equity shares of face value of Rs. 2.00/- (Rupees Two
only) each;
2. |Clause V of the Memorandum of Association of the Company:
Increasing the Authorized Share Capital of the Company from
Rs. 35,00,00,000/- (Rupees Thirty-Five crores only) comprising
of 17,50,00,000 (Seventeen crores Fifty lakhs) equity shares of

Board Resolution
30.06.2015 | pursuant to order of High
Court dated June 30,2015

face value of Rs. 02.00/- (Rupees Two Only) each to Rs. Resolution passed by
35,00,00,000 /- (Rupees Thirty-Five Crores only) comprising of | 16.03.2020 shareholders through
17,50,00,000 (Seventeen crores Fifty lakhs) equity shares of face postal ballot and e- voting

value of Rs. 2.00/- (Rupees Two only) each and 45,00,00,000
(Rupees Forty-Five Crores only) divided into 45,00,000
Preference shares of Rs. 100.00/- each (Rupees One Hundred
Only)

3. |Clause V of the Memorandum of Association of the Company:
Reclassification of the Authorized Equity Share Capital of the
Company from Rs. 35,00,00,000 /- (Rupees Thirty-Five Crores
only) comprising of 17,50,00,000 (Seventeen crores Fifty lakhs)

equity shares of face value of Rs. 2.00/- (Rupees Two only) each Resolution passed by the
and 45,00,00,000 (Rupees Forty-Five Crores only) divided into |30.09.2022| shareholders thorough
45,00,000 Preference shares of Rs. 100.00/- each (Rupees One AGM and e- voting

Hundred Only) to Rs. 80,00,00,000/- (Rupees Eighty Crores
Only) divided into 40,00,00,000/- (Forty Crores) Equity shares
of Rs. 2.00/- each.

BUSINESS OPERATIONS OF OUR COMPANY

Our Company is engaged in the business of oil seed crushing, refining of Edible / Non-Edible oils, Solvent Extraction,
Fractionation, Hydrogenation, Caster Derivatives and Packaging. The Company is dealing in edible oils such as
soyabean oil, cottonseed oil, mustard oil, groundnut oil, palm oil (palmolein), sunflower oil, vanaspati and industrial
oil such as Castor 0il, Castor Oil Derivative, DOC etc.

The manufacturing unit of the Company is located at Survey No. 76/1, 80, 89, 91, Meghapar Borichi village, Galpadar
Road, Ta: Anjar, Dist.: Kutch. The existing manufacturing unit of the Company is accredited with Food Quality
Assurance Certification such as ISO 22000:20018.

Our Company also has 3 Wind Turbine Generators (WTGs), with a total power generation capacity of 3.75 MW in the
state of Gujarat along with co-generation captive power plant at Gandhidham factory with the total capacity of 1.085
MW. Additionally, Company has installed solar power plant with 2.7 MW capacity for captive use in FY21.

The products of the Company are sold in bulk as well as retail segment in 15 kg tins and also in Consumer Packs i.e. 5
Litre Jar, 1 Litre bottle and pouch and 500 ml pouch depending upon the demand and requirement from the Market
and Buyers.
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The Company procures crude oil mostly from the international market and also from the local markets, depending
upon the availability and price parity. Import of raw material is done mostly from Malaysia, Indonesia, Thailand,
Argentina, Brazil, Russia, Ukraine, Argentina, etc.

The oil seeds like castor, mustard, soya and groundnut are procured domestically. These are crushed and refined and
then sold in the domestic markets. The refining process generally consists of degumming, neutralizing, bleaching and
deodorizing. The output of the refining process is the refined edible oil, which can either be marketed directly or can
be hydrogenated and converted into Vanaspati.

KEY OFFERINGS UNDER OUR BRAND

Company has two prominent brands Vitalife and Zaika encompasses healthy cooking oil range, full of flavor and
quality. Our Company produces a range of refined cooking oils - Palm Oil, Soybean 0il, Groundnut Oil, Sunflower Oil,
Mustard Oil, Cotton Seed Oil and Vanaspati Ghee catering to different categories of customers. Extensive market
research on consumer taste preferences and consumer friendly packages are the origin of our consumer brands.

BRANDS PRODUCT DESCRIPTION

Ve It&l”e Mustard 0il , Soybean 0il, Cotton 0il, Sunflower 0il, Groundnut Oil

Vanaspati Oil, Palmolein Oil

7/ /7 Z’ /, 4 Vanaspati Oil, Palmolein 0il, Groundnut Oil

‘m Vanaspati Oil

While, Bakery Shortening items are sold under the brand names Puff Pride, Bisco Pride and Richfield.

PRODUCTION FACILITIES & PROCESSES

Our Company has manufacturing facilities to produce edible oils from production plant based at Gandhidham,
Gujarat. The oils refined and processed are packed in controlled atmospheric conditions to keep the freshness intact
and enables it to reach customers in stable authorized for edible standards.

The Gandhidham plant operates in conjunction to give the optimum yield. The production standards are taken
utmost care even right from the initial stage to final stage.

Our Company is an ISO 45001-2018 emerging global Company with international certificates like GMP+, Koshar,
Halal & BS OHSAS 18001-2007. Our manufacturing unit at Gandhidham certified from Government of India with
FSSAI-2006, Food & Drugs and Other certification need for processing & sale of products in India as well as in
international market. Our Company’s motto is to provide quality product with maintaining safe & hygienic
environmental operational condition.

RAW MATERIALS

As regards raw materials, the Company imports palmolein, soybean oil, sunflower oil and rapseed oil from
international markets. Purchases are made at competitive rates and procured directly from first class internationally
reputed sellers. International prices are based on the movement of prices of Crude Palm Oil at the Commodities and
Monetary Exchange of Malaysia for Indonesian / Malaysian Palm Products and Chicago Board of Trade (CBOT) for
Soya Oil. Based on these prices, contracts are finalized and then L/Cs are established.

The import of crude palm oil is done mostly from Malaysia and Indonesia and crude Degummed Soyabean oil from
Latin American countries like Argentina, Brazil, etc. Raw material for refined Sunflower oil is majorly imported
through Ukraine and Russia, apart from Argentina, Turkey, USA and France. Crude oil is imported and then
processed in refinery for consumption to end users.
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Some of the overseas suppliers are stated below:

AAA Oils & Fats Pte Ltd., Singapore
Cargil International SA, Switzerland
Cargil International Trading Pte Ltd., Singapore
Riya International Pte. Ltd., Singapore
Mewah Oils & Fats Pte Ltd., Singapore
COFCO Resources SA., Switzerland
Virgoz Oils & Fats, Singapore

PT. Teboplasma Intilestari, Indonesia
Bunge Asia Pte Ltd., Singapore

Avere Commodities Sa, Switzerland
Bunge Agritrade S.A., Uruguay

Adm International Sarl, Switzerland

CURRENT MANUFACTURING CAPACITY

SOYA PLANT MUSTARD PLANT EDIBLE OIL REFINERY

SEED CRUSHING SEED CRUSHING CAKE/DOC OIL REFINERY VANSPATI &
BAKERY

1500 MT/DAY 500 MT/DAY 400 MT/DAY 2800 MT/DAY 200 MT/DAY

CASTOR PLANT CASTOR OIL

DERIVATIVE

SEED CRUSHING CAKE/DOC CASTOR OIL VANSPATI &
REFINERY BAKERY

1200 MT/DAY 600 MT/DAY 600 MT/DAY 200 MT/DAY

MANUFACTURING PROCESS

Our Plant at the Gandhidham site is engaged in the following manufacturing processes.
Crushing

Solvent Extraction

Fractionation

Hydrogenation

Refinery

Packing

OUR INFRASTRUCTURE

Storage Tanks

Silos

Refinery

Quality Control Unit
Packaging Unit
Loading Unit
Warehouse

STORAGE CAPACITY OF OUR COMPANY

PARTICULARS EDIBLE OIL NON-EDIBLE OIL
Silos (in MT) 27,000 10,000
Storage Tank (in MT) 37,500 9,100
Storage Godown - Seed & DOC (in MT) 30,500 10,000
Liquid Cargo Terminal Storage (in MT) 60,000 (30 tanks)
Kandla Port Dry Cargo Warehouse 80,000 Sq. ft.
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UTILISATION CAPACITY OF OUR COMPANY

FACILITY FINANCIAL YEAR 2022 FINANCIAL YEAR 2021 FINANCIAL YEAR 2020

Edible & Non Installed Processed Capacity Installed Processed Capacity Installed Processed Capacity

Edible Capacity Quantity Utilization Capacity Quantity Utilization Capacity Quantity Utilization

(%) (MT) (%) (MT) (MT) (%)

Seed Crushing| 960000 228367 24| 960000 250994 26| 960000 191295 20
0il Refining 1080000| 803056 74| 900000 748081 83| 720000 567306 79
Oleochemicals 30000 19374 65 30000 9405 31 30000 9636 32
Collaborations

We do not have any collaborations currently.
Corporate Social Responsibility

We have adopted a Corporate Social Responsibility (“CSR”) policy approved by the Board. We have set up a CSR
committee in compliance with the requirements of the Companies Act and the relevant rules. We understands our
responsibility towards the society in which it operates and is initiating small but significant steps in bringing positive
changes in the environment for sustainable development taking into the consideration the interest of various
stakeholders. With the rapidly changing corporate environment, more functional autonomy, operational freedom
etc.

Insurance

All properties and insurable interests of the Company including buildings, plant & machinery and stocks have been
adequately insured. We have obtained policies such as Industrial Risk Policy, Marine Cargo Policy, Fire Policy, etc.

These policies insure our building, furniture, fittings, office equipment, any other office contents from earthquake,
fire, etc. Although, we will take appropriate insurance cover, there can be no assurance that our insurance policies
will be adequate to cover the losses which we may incur due to the occurrence of an accident or a mishap.

Human Resources

Throughout the year under review, the Company continues to make strides towards improving HR processes and
practices to build the organisation for long-term sustainability. The Company emphasises on fostering personal
growth and development within an environment that promotes professionalism and excellent performance. The
Company has focused on developing staff capabilities as this will enable it to achieve higher operational standards.
The Company sponsors a variety of seminars time-to-time to help employees grow. Additionally, the Company also
organises various training programmes to improve employees’ abilities.

Following is a department wise employee break-up:

DEPARTMENT ‘ NUMBER OF EMPLOYEES

Account 20
Ammonia 4
Audit 8
Bakery 6
BSS (British Standard Specification) 8
CHA (Clearing House Agent) 1
Chillex Unit 4
Civil 2
Cold Press 3
Commercial 18
Commercial Kandla Terminal 2
Company Secretary & Legal 4
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DEPARTMENT ‘ NUMBER OF EMPLOYEES
Derivative 32
EHS 1
Electrical 16
ETP (Effluent Treatment Plant) 9
EXIM (Export & Import) 18
Fire & Safety 6
Finance 11
HR 10
Hydrogenation 6
IT 10
Import 4
Instrumentation
Institutional Sales
Intermediate
ISO

N

Kandla Terminal

Lecithin Plant

Logistics

Maintenance

Management

Marketing

MEE

MIS

0il Mill Castor

Packaging

PBDO (Post Bleacher Deodorizer)
Plant

Project

Pump House

Purchase

Quality Control

Refinery

RO-DM (Reverse Osmosis - Dmineral Water)
SCM (Supply Chain Management)
Security

Seed Unloading

Seed Purchase

SEP (Solvent Extraction Plant)
Solvent

Store

Tank Farm

Utility Boiler

Total 586
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Competition

We face competition from other manufactures of Edible and Non-Edible oil products in the domestic market as well
as international market. Even with a diversified product portfolio, quality approach, modern and innovation-based
technology we may have to face competitive pressures. We believe the principal elements of competition in our
industry are price, quality, timely delivery and reliability. We compete against our competitors by establishing
ourselves as a product-based Company driven by plans to introduce products that have good market value and
satisfy a wide range of customers.
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Health Safety and Environment

We aim to comply with applicable health and safety regulations and other requirements in our operations. We have
implemented work safety measures to ensure a safe working environment, such measures include general
guidelines for health and safety at our offices and warehouses, accident reporting, wearing safety equipment and
maintaining clean and orderly work locations. Our health, safety and environment policy is to:

Manage and maintain health, safety and ergonomics at the workplace.

Prevent incidents and occupational health hazards.

Provide PPE to all as per designated area of activity.

To ensure upkeep and proper housekeeping of the entire plant premises.

Follow a documented emergency evacuation procedure and communication protocol.

Have regular interaction with employees regarding matters affecting their health and safety.
To ensure adequate ventilation and illumination for a safe and ergonomic workplace.

To reuse and recycle packaging material.

Efficient use of water and energy.
To review and revise policy regularly.

The Company has also installed solar panels at its plant to reduce the operational costs. The Company has also
installed wind mills.

OPPORTUNITIES

o The Government of India is taking measures to increase the domestic production of edible oil seeds. Initiatives
like ‘National Mission on Edible Oils’ and ‘Oil Palm Programme’, increasing the minimum support prices of oilseed
crops, creation of buffer stock for oilseeds are being implemented by the Government to boost the production

o There is a continuously increasing edible oil demand due to rapid urbanisation, changing dietary patterns and the
growth of the food processing sector

e India’s population and low per capita consumption is continuously increasing which will boost the sector
significantly
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FLOW CHART FOR PHYSICAL REFINING
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PRODUCTION PROCESS

The process of refining starts with the crude oil first being Degummed - a process in which the sticky material is
removed from the crude. The acidity in the oil is then removed by neutralizing it with caustic soda. To improve the
aesthetics of the oil, it is bleached and then deodorized. Bleaching improves the colour of the oil to acceptable levels.
Since oil is used mostly as a cooking medium, it must not have any objectionable smell. It is deodorized to remove
the objectionable odour causing impurities in the oil.

Neutralisation

Neutralisation is the removal of acidity in the oil. In this process, the oil is neutralized by adding suitable quantities
of alkali usually caustic soda, to convert the free fatty acid (FFA) in the oil to soap and subsequently separate the
soap and oil by centrifugal separators. The process also removes any residual phosphatides and unsaponifiable
materials subject to centrifugal separation of soap stock. The process is repeated if required.

Bleaching

The oil, after initial purification, is bleached by contact with activated earth and charcoal to improve the colour of the
oil to acceptable levels. The process also removes any soap traces left in the oil after water washing any other
metallic compounds present in the oil. The process consists of mixing the oil with adequate quantities of bleaching
earth, heating it for a specified time temperature cycle followed by removal of bleaching earth from the oil by a
filtration process.

Deodorizing

The neutralized, bleached oil still needs deodorizing to remove impurities, which impart objectionable odours or
flavours to the oil. The oil is subjected to high temperature and high vacuum conditions. The oil is cooled, mixed with
antioxidants and filtered. The final product is sold in the markets as refined vegetable oil.

Packaging

Refined Edible Oils sold in bulk to other traders and large users are dispatched through tankers hence no packing is
required for bulk sale. The oils meant for retail and semi retail segments are packed in different types of packaging
depending upon the target market.

MARKETING & DISTRIBUTION NETWORK

The Company has extensive marketing and distribution network which reaches out the customers of more than 20
states across India through 500 C&F Agents, own depots and dealers and distributors. The Company caters to
Domestic market across India. GARL is selling its products such as Refined Soybean Oil, Refined Cottonseed Oil,
Refined Palm Oil (Palmolein), Refined Sunflower Oil, Refined Groundnut Oil, etc., under the Flagship Brand name
‘Vitalife’ and ‘Zaika’, while other by-products are sold under the name ‘Bisco Pride’ and ‘Puff Pride’.

The refined or hydrogenated oils are packed in consumer packs, tins or sold loose in tankers. The products of the
Company are sold in bulk as well as in 15 kg tins and also in Consumer Packs i.e. 5 Liter Jar, 1 Liter bottle and pouch
and 500 ml pouch depending upon the demand and requirement from the Market and Buyers.

OUR STRENGTHS

Experienced Promoters and Locational Advantage:

Company’s promoters have four-decade-long experience in the business of edible oil and is having long standing
relationships with suppliers and customers. Furthermore, Company's location in Gandhidham is only 20km away
from the Kandla Port and is having proximity to the oilseed growing areas. The company has a 60,000MT liquid
cargo terminal storage and an 80,000 square feet storage space in the Kandla port warehouse to facilitate imports
and exports.
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Robust Market Position and Strong Clientele:

Gokul Agro Resources Limited is among the leading edible and non-edible oil manufacturers in the country with a
refining capacity of 3,400 tonnes per day (TPD). The company produces soyabean oil, mustard oil, palm oil
(palmolein), sunflower oil, groundnut oil, vanaspati and industrial oils including castor oil and its derivatives. Gokul
expanded its oil refinery capacity to 3,400 TPD by FY21 from 1,800 TPD in FY16, along with other expansions in
product lines over the years.

The clientele profile of the company includes reputed large FMCG companies namely Parle Biscuits Pvt. Ltd., ITC
Limited (Foods Division), Britannia Industries, among others. The products of the company are marketed under
multiple territories across 36 countries and across 20 states in India through over 500 dealers and distributors. The
company also exports its products to countries such as United Kingdom, China, France, the US and Germany.

In the B2C business, the company focusses on selling its products under the flagship brand names Zaika, Mahek,
Vitalife, Richfield and Pride. In the coming years, company plans to focus on marketing activities to increase its

branded retail business.

Efficient working capital management:

Company efficiently manages its working capital, with adequate inventory levels and less than 60 days debtors’
cycle, which it further proposes to tightened in fiscal 2023 onwards. The working capital will remain well managed.

Sound operating efficiency:

The healthy operating efficiency is reflected in robust return on capital. The improvement in RoCE was backed by
low yet improving operating margin and faster rotation of capital resulting in scale-up of operations. The average
capacity utilization is 75-80% at the refining unit (through the year) and the seed crushing unit (during the season).
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OUR MANAGEMENT

BOARD OF DIRECTORS

Our Articles of Association provide that our Board shall consist of minimum 3 (Three) Directors and not more than
15 (Fifteen) Directors, unless otherwise determined by our Company in a General Meeting.

As on date of this Draft Letter of Offer, our Company currently has 8 (Eight) directors on its Board. The present
composition of our Board of Directors and its committees are in accordance with the corporate governance

requirements provided under the Companies Act and SEBI (LODR) Regulations.

The following table sets forth details regarding our Board of Directors as on the date of this Draft Letter of Offer:

NAME, DESIGNATION, ADDRESS, OCCUPATION, TERM,

NATIONALITY, DATE OF BIRTH AND DIN OTHER DIRECTORSHIPS
Mr. Kanubhai Jivatram Thakkar 60 e Bahuchar Cements Private
Limited
Designation: Chairman & Managing Director e Gujarat Gokul Power Limited
¢ Ritika Infracon Private Limited
DIN: 00315616 e Riya Agro Industries Private
Limited
Date of Birth: 28.04.1962 o The Solvent Extractors

) _ Association of India
Occupation : Business

Address: 16-17/61, Swa, Near Tapovan Circle, Sardar Patel Ring
Road, Chandkheda, Ahmedadbad, Gujarat - 382424

Nationality: Indian
Original Date of Appointment: 03.07.2014

Re-appointment as Managing Director & Chairman: 01.07.2018

Mr. Jayeshkumar Kanubhai Thakkar 33 e Reetika Seed Products Private
Limited
Designation: Managing Director ¢ Ritika Infracon Private Limited
e Riya Agro Resources Private
DIN: 03050068 Limited

Date of Birth: 15.12.1989
Occupation : Business

Address: 16-17/61, Swa, Near Tapovan Circle, Sardar Patel Ring
Road, Chandkheda, Ahmedadbad, Gujarat - 382424

Nationality: Indian
Original Date of Appointment: 09.06.2016

Re-appointment as Managing Director: 09.06.2021

Mr. Dipakkumar Kanubhai Thakkar 31 e Kiara Multi-Commodities Private
Limited
Designation: Director e Ritika Infracon Private Limited
¢ Riya Agro Resources Private
DIN: 07071694 Limited

73



NAME, DESIGNATION, ADDRESS, OCCUPATION, TERM,

VGOkuI

ACRO RESOURCES LTD.

OTHER DIRECTORSHIPS

NATIONALITY, DATE OF BIRTH AND DIN
Date of Birth: 06.06.1991
Occupation : Business

Address: 16-17/61, Swa, Near Tapovan Circle, Sardar Patel Ring
Road, Chandkheda, Ahmedadbad, Gujarat - 382424

Nationality: Indian
Original Date of Appointment: 31.08.2022

Re-appointment as Director: NA

Dr. Ashutosh Jethanand Bhambhani
Designation: Whole-Time Director
DIN: 07163125

Date of Birth: 10.04.1957
Occupation : Business

Address: SDH-39, Sadhu Vaswani Nagar, Ward 4/B, Gandhidham,
Kachchh, Gujarat - 370205

Nationality: Indian
Original Date of Appointment: 09.06.2016

Re-appointment as Whole time Director: 09.06.2021
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None

Mr. Keyoor Madhusudan Bakshi

Designation: Independent Director

DIN: 00133588

Date of Birth: 31.05.1957

Occupation : Business

Address: A/1406, Fountain Heights, Akurli Road, Opp. Mahindra
and Mahindra Gate No. 04, Lokhandwala Township, Kandivali
East, Mumbai, Maharashtra - 400101

Nationality: Indian

Original Date of Appointment: 09.06.2016

Re-appointment as Independent Director: 16.09.2021
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Ardent Avenues Limited
Cemseal Industries Limited
Infibeam Avenues Limited
Innovative Tyres & Tubes
Limited

Kiri Industries Limited
Liladhari Agrind Private Limited
Praveg Communications (India)
Limited

Saanvi Advisors Limited
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NAME, DESIGNATION, ADDRESS, OCCUPATION, TERM,

NATIONALITY, DATE OF BIRTH AND DIN OTHER DIRECTORSHIPS
Mr. Sujit Gulati 63 e Gujarat Arogya Seva Private
Limited

Designation: Independent Director
DIN: 00177274

Date of Birth: 22.11.1959
Occupation : Business

Address: A 301, Suryaketu Tower, Nr. Sambhav Press,
Boadakdev

Nationality: Indian
Original Date of Appointment: 31.08.2022

Re-appointment as Independent Director: NA

Mr. Pankaj Mangharam Kotak 55 e None
Designation: Independent Director
DIN: 07809016

Date of Birth: 10.08.1967
Occupation : Business

Address: 3, Niharika Bunglows, Ambawadi, Ahmedabad City,
Ambawadi Vistar, Ahmedabad, Gujarat - 380015

Nationality: Indian
Original Date of Appointment: 05.05.2017

Re-appointment as Independent Director: 16.09.2021

Ms. Pooja Hemang Khakhi 30 |e One Global Service Provider
Limited

Designation: Independent Director

DIN: 07522176

Date of Birth: 03.08.1992

Occupation : Business

Address: 13, Akshardham Row House, Jivraj Park, Vejalpur Road,
B/H Jaltarang Society, Near New Police Chowky, Vejalpur,
Ahmedabad, Gujarat - 380051

Nationality: Indian

Original Date of Appointment: 09.06.2016

Re-appointment as Independent Director: 16.09.2021
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BRIEF DETAILS OF OUR DIRECTORS
1. Mr. KANUBHAI JIVATRAM THAKKAR
Mr. Kanubhai Thakkar aged 60 years, a resident Indian national, is a Promoter-Director of our Company.

Mr. Kanubhai Thakkar is currently serving as a Chairman and Managing Director and has been instrumental in
the formation of the group. He started as a commodity trader in the year 1982 and has four decades of experience
in edible oil industry. He is the recipient of the “Oil Man of the Year” award in the year 2005 from ‘Globoil India’.

He is actively involved in the business development activities and major expansion initiatives undertaken by the
group. He plays a vital role in the hedging activities undertaken by the Company. He was instrumental in setting
up & developing a subsidiary in Singapore to establish a presence in global market. Under his able leadership our
Company is expanding its Gandhidham plant.

Presently he is the Director of Solvent Extractors’ Association of India and Member of its West Zone Committee.
2. Mr.JAYESHKUMAR KANUBHAI THAKKAR

Mr. Jayeshkumar K. Thakkar is Managing Director of the Company. He has done Mechanical Engineering from
BITS, Pilani, UAE and Masters in Management and Strategy from The London School of Economics and Political
Science, London.

He was awarded Merit Scholarship for B.E. (Hons.) in Mechanical Engineering from the Birla Institute of Science
& Technology, UAE. During his studies at London, he had been a Member of Management & Strategy, Finance
Society and Alternative Investment Society at LSE.

He has overall experience of 10 years in Corporate Planning field with Gokul Group. He has been actively looking
after the business of the Company and Future Planning and Strategies Formulation for the Company.

3. Mr. DIPAKKUMAR KANUBHAI THAKKAR

Mr. Dipak Thakkar is holding the post of Director. Having completed his Bachelor of Engineering (Hons) from
BITS Pilani UAE, he moved to Singapore for Masters in Business management.

He is well versed with Export - Import Procedures, Documentations and Comprehensive Framework for Stock
Market, Nifty, Currency, Gold and Silver, having overall experience of 8 years.

He has an impressive skill of Technical Analysis of the commodities and market trends. He has very deep
understanding of Global Economies and its impacts on GARL Business. He understands Fundamentals of Market
very well. He is a co-chairman of SEA Castor Seed and Oil Promotion Council of The Solvent Extractors
Association of India.

4. Dr.ASHUTOSH JETHANAND BHAMBHANI

Mr. Ashutosh ]. Bhambhani is the Whole-time Director of the Company. He is an efficient Cost & Management
Accountant by profession. He has about 20 years of Work Experience in the field of Industry, including
multinational company, and about 18 years in the field of Professional Academics. He has his Special Interest in
the field of Management Control Systems, Cost and Management Accountancy, Taxation and Project Finance.

Besides attaining success in the Professional Field, he also undertakes Social Activities being associated with
Bharat Vikas Parishad and other Local Social Organizations. He is also serving as a chairman of Kutch-
Gandhidham Chapter of the Institute of Cost Accountants of India. His association with Gokul Agro Resources
Limited shall further enhance the Performance of the Company.
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5. Mr. KEYOOR MADHUSUDAN BAKSHI

Mr. Keyoor Bakshi is an Independent Director of our Company. He holds a Bachelors Degree in Commerce and
LL.B. He is a Practicing Company Secretary by Profession.

He has attained Expertise in the field of Corporate Governance, Corporate and Securities Compliance
Management, Secretarial Audit, Due Diligence, Mergers, Acquisitions and Takeovers, Public offerings of Securities
and appearances before the Company Law Board, SEBI and Securities Appellate Tribunal. He has served as a
visiting Faculty for M.B.A. Programme and has contributed Articles in the areas of Professional Interest in
Professional Journals and Business Newspapers.

He is presently a Director in Infibeam Incorporation Ltd., Innovative Tyres and Tubes Ltd., Kiri Industries Ltd.,
Quant Capital Ltd., Saanvy Advisors Ltd. With more than 40 years of ingenious Experience in the area of
Corporate Laws, Finance and Management his contribution to the Company will inevitably cross the boundaries
of achieving Success.

6. Mr. SUJIT GULATI

Mr. Sujit Gulati is a Mechanical Engineer from IIT, Delhi. He has served for 34 years in the IAS and superannuated
as Additional Chief Secretary to the Govt. of Gujarat.

He has experience of more than 30 years in various economic sub-sectors, both at the level of the Government of
India and Government of Gujarat in Steel, Coal, Finance and Textiles, Industry, Energy & Petrochemicals, Labour,
Geology & Mining, Information Technology and Transport.

He was actively involved in the financial restructuring of SAIL, IISCO and Rashtriya Isapt Nigam Limited;
introduction of e-auction for land disposal in the NTC; revival of 3 Nationalised Jute Mills; introduction of Agro
and Geo Technical Textiles in the North East; establishment of six Centers of Excellence for different Technical
Textiles, Composites and Non-Wovens. In the Govt. of Gujarat he played key roles in establishment of Gujarat
State Wide Area Network, Vibrant Gujarat Summit 2009, revival of Bhavnagar Electricity Company and GSPC
LNG, initiating Solarization of agriculture power consumption, Hybrid policy for wind-solar, Wind/Solar Mega
Parks policy, Dholera Mega Solar Power project, establishing Power R&D Centre in IIT-Gandhinagar, Off-shore
wind power and electric vehicles/infrastructure initiatives, etc.

7. Ms. POOJA HEMANG KHAKHI
Ms. Pooja H. Khakhi is an Independent Director of Our Company. By profession, she is a Company Secretary. She
holds a Bachelors Degree in Commerce and LL.B. She has also Pursuing Masters Degree from Indira Gandhi
National Open University. She has also done Certified Courses like Diploma in Legal Studies, Fundamentals of
Business Law, Laws and Judicial Systems, Adversary Trial System and Contract Laws.
Her Art to handle Administrative activities will further contribute towards the development of the Company.

8. Mr. PANKA] MANGHARAM KOTAK
Mr. Pankaj Kotak is graduated with Bachelors of Law (LL.B) from Gujarat University, Ahmedabad.
He also holds Master’s Degree in English Literature (M.A), Master’s Degree in Marketing (MBA - Marketing),
Masters of Philosophy in English Literature (M.Phil) and PGP PMP (Post graduate Program in Public Management
and Policy).
He is currently holding the position of Head of Business Department, Gujarat with K. Raheja Corporation since
2008. He has also served Gujarat Government as a Deputy Collector G.A.S (Gujarat Administrative Service). He is
also having versatility in the fields of teaching, music, drama, theatre etc.
He is academically active in conducting study programs, preparation of various projects, research activities for

students pursuing graduation and post-graduation courses.
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PAST DIRECTORSHIPS IN SUSPENDED 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 Draft Letter of Offer.

COMMITTEES OF OUR BOARD

Our Board has constituted following committees in accordance with the requirements of the Companies Act and
SEBI Listing Regulations:

Audit Committee

Nomination Remuneration Committee
Stakeholders’ Relationship Committee
Corporate Social Responsibility Committee
Risk Management Committee

ik N

Details of each of these committees are as follows:
1. Audit Committee

The Company has an adequately qualified Audit Committee and its composition meets the requirement of Section
177 of the Companies Act, 2013 and Regulation 18 of the SEBI (LODR) Regulation, 2015. The quorum of the said
Audit Committee Meetings is 2 (Two) members or one third (1/3) of the members of the Audit Committee,
whichever is greater, with at least two Independent Directors.

During the year under review, four meetings of the Audit Committee were held on May 17, 2021; August 14, 2021;
November 02, 2021 and February 02, 2022 respectively. The gap between two Meetings did not exceed one hundred
and twenty days. Necessary quorum was present for all the meetings. The composition of the Audit Committee of the
Board of Directors of the Company along with the details of the meetings held and attended during the financial year
2021-22 are detailed below:

SR. NO. \ Name Designation Position in Committee
1 Mr. Keyoor Bakshi Independent Director Chairman
2 Ms. Pooja Khakhi Independent Director Member
3 Mr. Pankaj Kotak Independent Director Member
4 Mr. Sujit Gulati Independent Director Member
5 Mr. Jayesh Thakkar Managing Director Member

2. Nomination Remuneration Committee

The Nomination and Remuneration Committee met two times during the financial year 2021-22. The composition of
the Nomination and Remuneration Committee of the Board of Directors of the Company along with the details of the
meetings held and attended during the financial year 2021- 22 are detailed below:

Designation Position in Committee
1 Mr. Pankaj Kotak Independent Director Chairman
2 Mr. Keyoor Bakshi Independent Director Member
3 Ms. Pooja Khakhi Independent Director Member

3. Stakeholders’ Relationship Committee
The Stakeholders Relationship Committee met four times during the financial year 2021-22. The composition of the

Stakeholders Relationship Committee of the Board of Directors of the Company along with the details of the
meetings held and attended during the financial year 2021-22 are detailed below:
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During the year under review, four meetings of the Stakeholders Relationship Committee were held on April 08,
2021; July 17,2021; October 15, 2021 and January 10, 2022 respectively.

Designation Position in Committee
1 Ms. Pooja Khakhi Independent Director Chairman
2 Mr. Pankaj Kotak Independent Director Member
3 Mr. Jayesh Thakkar Managing Director Member

4. Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee met once during the financial year 2021-22. The composition of the
Corporate Social Responsibility Committee of the Board of Directors of the Company along with the details of the
meetings held and attended during the financial year 2021-22 are detailed below:

The CSR Committee of our Board provides oversight of CSR Policy and monitors execution of various activities to
meet CSR objectives. The Members of the CSR Committee are:

Designation Position in Committee
1 Mr. Pankaj Kotak Independent Director Chairman
2 Mr. Kanubhai Thakkar Chairman & Managing Director Member
3 Mr. Jayesh Thakkar Managing Director Member

The Company has constituted CSR Committee and CSR Policy is duly adopted by the Company as per the regulatory
norms. GARL considers social responsibility as an integral part of its business activities and endeavors to utilize
allocable CSR budget for the benefit of society. GARL CSR initiatives are on the focus areas approved by the Board
benefitting the community. However, the Company has just embarked on the journey of ascertained CSR programs.

5. Risk Management Committee
The Risk Management Committee met once during the financial year 2021-22. The composition of the Corporate

Social Responsibility Committee of the Board of Directors of the Company along with the details of the meetings held
and attended during the financial year 2021-22 are detailed below:

During the year under review, one meeting of the Risk Management Committee was held on 11.03.2022 respectively.

Designation Position in Committee
1 Mr. Keyoor Bakshi Independent Director Chairman
2 Ms. Pooja Khakhi Independent Director Member
3 Mr. Pankaj Kotak Independent Director Member
4 Mr. Jayesh Thakkar Managing Director Member

OUR PROMOTERS & PROMOTER GROUP

Mr. Kanubhai Jivatram Thakkar

Mr. Kanubhai Thakkar aged 60 years, a resident Indian national, is a Promoter-Director of our Company. Mr.
Kanubhai Thakkar is currently serving as a Chairman and Managing Director and has been instrumental in the
formation of the group. He started as a commodity trader in the year 1982 and has four decades of experience in
edible oil industry. He is the recipient of the “Oil Man of the Year” award in the year 2005 from ‘Globoil India’.

He is actively involved in the business development activities and major expansion initiatives undertaken by the
group. He plays a vital role in the hedging activities undertaken by the Company. He was instrumental in setting up &
developing a subsidiary in Singapore to establish a presence in global market. Under his able leadership our
Company is expanding its Gandhidham plant.

Presently he is the Director of Solvent Extractors’ Association of India and Member of its West Zone Committee.
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Mr. Balvantsinh Chandansinh Rajput

Mr. Balvantsinh Rajput has long experience in edible oil industry. He started his career as a commodity trader in
1982 and with span of time entered in to agro product industry. He is one of the promoter of the Company. He has
experience in specific Functional Areas, Overall Management, Strategic Management Business planning and having
decades of experience in edible oil industry and agro product industry.

Ms. Manjulaben Kanubhai Thakker

She is a home-maker and also has an advisory role in the business of the Company, as and when required. She is
Director and Partner in group entities of Gokul Agro Resources.

Mr. Jayeshkumar K Thakkar

Mr. Jayeshkumar K. Thakkar is Managing Director of the Company. He has done Mechanical Engineering from BITS,
Pilani, UAE and Masters in Management and Strategy from The London School of Economics and Political Science,
London. He was awarded Merit Scholarship for B.E. (Hons.) in Mechanical Engineering from the Birla Institute of
Science & Technology, UAE. During his studies at London, he had been a Member of Management & Strategy,
Finance Society and Alternative Investment Society at LSE.

He has overall experience of 10 years in Corporate Planning field with Gokul Group. He has been actively looking
after the business of the Company and Future Planning and Strategies Formulation for the Company.

Ms. Bhavna Dipakkumar Harwani

She has completed her MBA in Finance. Having more than 10 years of experience and understanding of various
nuances of finance, she is actively involved in the Finance Department of the Company.

Mr. Dharmendrasinh Balvantsinh Rajput

He is son of Shri Balvantsinh C Rajput. He has done BE (Mechanical) from Shrinivas Institute of Technology. He was
appointed Executive Directors in Gokul Refoils & Solvents Limited in June 2016 and is associated with Gokul Agri
International Limited as a Wholetime Director since June 2016. He presently undertakes overall responsibilities of
strategic management and policy formulation of Gokul Refoils & Solvent Limited and Gokul Agri International
Limited.

Ms. Bhikhiben Balvantsinh Rajput

She is a home-maker and is currently associated with 2 Companies and is Director with Gujarat Gokul Power Limited
and Gokul Infratech Private Limited.

Jashodaben Commodities LLP

Jashodaben Commodities LLP is a Limited Liability Partnership firm incorporated on 31st March, 2017. It is involved
in trading of oils and related products. It also deals in various commodities in spot markets and futures (including
Domestic as well as International Markets) and all kinds of derivatives of the above commodities and in any other
market.

Profitline Securities Private Limited

Profitline Securities Pvt. Ltd is a Private Company incorporated on 23rd January, 1996. It is classified as Non-
Government Company and is registered at Registrar of Companies, Ahmedabad. It is involved in activities auxiliary
to financial intermediation, except insurance and pension funding.

As on date of Draft letter of offer, Shareholding of Promoters and Promoter Group:

SR. NO. NAME NO. OF SHARES PERCENTAGE (%)
1 Kanubhai Jivatram Thakkar 4,44,16,135 31.04
2 Manjulaben Kanubhai Thakker 2,82,87,500 19.77
3 Jayeshkumar K Thakkar 1,45,12,379 10.14
4 Jashodaben Commodities LLP 1,44,50,000 10.10
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SR. NO. NAME NO. OF SHARES PERCENTAGE (%)
5 Bhavna Dipakkumar Harwani 13,00,000 0.91
6 Dharmendrasinh Balvantsinh Rajput* 2,93,939 0.21
7 Balvantsinh Chandansinh Rajput* 0 0.00
8 Bhikhiben Balvantsinh Rajput* 0 0.00
9 Profitline Securities Private Limited* 0 0.00
*Note:

Mr. Balvantsinh Chandansinh Rajput (Equity Shares - NIL) belonging to ‘Promoter’ and Ms. Bhikhiben Balvantsinh
Rajput (Equity shares - NIL), Mr. Dharmendrasinh Balvantsinh Rajput (2,93,939 Equity Shares - 0.21%) and
Profitline Securities Private Limited (Equity Shares - NIL) belonging ‘Promoter Group’ have sent a request letter
dated November 23, 2022 to the Company (GARL) to remove their name from ‘Promoter’ and ‘Promoter Group’
category and add the said shareholders in ‘Public’ category. The request have been approved by the Board of
Directors at their meeting dated November 28, 2022. Further, Company has filed an application with stock
exchanges (BSE & NSE) on November 28, 2022 for Reclassification. Approval of the said application is awaited.

NATURE OF ANY FAMILY RELATIONSHIP BETWEEN ANY OF THE KEY MANAGERIAL PERSONNEL

Mr. Kanubhai Jivatram Thakkar (Chairman & Managing Director) is father of Mr. Jayesh Kanubhai Thakkar
(Managing Director) and Mr. Dipakkumar Kanubhai Thakkar (Director).

OUR DIVIDEND POLICY
Our Company has formulated Dividend Distribution Policy which is available on the website of the Company.

The declaration and payment of dividends will be recommended by our Board and approved by our 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 working capital
requirements, profit earned during the Fiscal, capital expenditure requirements, cash flow to meet contingencies,
liquidity, 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 the loan or financing arrangements our Company may
enter into to finance our fund requirements for our business activities.

Our Company has not declared any dividends for the last 3 Fiscals and from April 1, 2022 till the date of this Draft
Letter of Offer.
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SECTION VII - FINANCIAL INFORMATION
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Independent Auditor's Review Report on the Quarterly and Year to Date Un-Audited
Consolidated Financial Results Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

To,

The Board of Directors of,
Gokul Agro Resources Limited
CIN - L15142GJ2014PLCO80010
Ahmedabad.

1. We have reviewed the accompanying statement of Unaudited Consolidated
Financial Results of GOKUL AGRO RESOURCES LIMITED (‘the Parent”) and its
subsidiaries (including step down subsidiary) (as stated in Sr. No. 4 below), (the
parent and its subsidiaries together referred to as "the Group”), and its share of the
net profit after tax and total comprehensive income for the quarter ended
September 30, 2022 and for the period from April 01, 2022 to September 30, 2022
being submitted by the parent pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

2. This Statement, which is the responsibility of the Parent Company’s Management
and has been approved by the Parent Company’'s Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid down
in the Indian Accounting Standard 34 “Interim Financial Reporting” (Ind AS 34),
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules
issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India (ICAl). This standard requires that we ptan and
perform the review to obtain moderate assurance as to whether the Statement is
free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards
on Auditing and consequently does not enable us to obtain assurance that we woutd
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable.
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4. The Statement includes the results of the following entities:-

i. Gokul Agro Resources Limited - Parent Company

ii. Maurigo PTE Limited - Wholly owned Subsidiary Company of Gokul Agro
Resources Limited.

iii. Riya International PTE Limited - Wholly owned Subsidiary company of
Maurigo Pte Limited

iv. Maurigo indo Holdings PTE Limited - Wholly Owned Subsidiary Company of
Maurigo PTE Limited

v: Pt Riya Palm Lestari- Wholly owned Subsidiary Company of Maurigo Indo
Holdings PTE Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3
above ‘and based on the consideration of the financials as certified by the
management referred to in paragraph 6 below, nothing has come to our attention
that causes us to believe that the accompanying statement, prepared in
accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standard (“ind AS”) specified under section 133 of the
Companies Act, 2013, as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material
misstatement.

6. The accompanying statement includes the un-audited financial results of four
subsidiaries (including step down subsidiary companies) whose Financial Results
reflect total assets of Rs. 21,699.58 Lakhs as at September 30, 2022 , total
revenues of Rs. 2,21,093.63 Lakhs, total Net Profit After Tax Rs. 1,342.23 Lakhs,
total Comprehensive Income of Rs. Nil for the quarter ended September 30, 2022
and year to date from April 01, 2022 to September 30, 2022, and net cash outflows
of Rs. 6,881.30 Lakhs, for the six months ended September 30, 2022 as considered
in the financial statements which have neither been audited/reviewed by us or any
other auditors and presented solely on the basis of the information
comptied/certified by the management and approved by the board of directors.
This un-audited financial statement have been furnished to us by the Board of
Directors and our opinion on the statement, in so far as it relates to the amounts
and disclosures included in respect of this subsidiary is based solely on such un-
audited financial statement.

Qur conclusion on the statement is not modified in respect of our reliance on the
interim financial information certified by the management,

For, Surana Maloo & Co.
Chartered Accountants
Firm Reg. No.: 112171W

S. Dot

pate : 12% November,2022 Per, Chirag Doshi
Place : Ahmedabad Partner

Membership No.: 157649
UDIN - 22\ 76 Yq REAMTY $939
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e ses Felati g 1o conUoulng operstons o b |
11w 1) NS Aty ) U881 224197 582045 14,650, 74 AN 23090
| [ Total Experses 270,085.29 282,951.6! 166,643.78 557,026.37 7,232.51 .50
| 3 |Profit / (Lozs) before exceptional Jtems 3,800.69 3,722.1% 2,963.70 7.632.84 4,867.44 15,998.22
2 LNPRIVIR S 9400 200 ool e .00 o
= ;‘:’“ £R085) frormaminkeyacviieg kntere 2.900.60 3.722.15 2,963.70 3,622.84 4,867.41 15,596.22
—
| O [Ta< eapense 5261 29531 281,76 1.847.92 1,274,142 3,3¢7.57
7 :tlvmml [Loge) from Drdinary Activitics after 2,995.08 2,820.84 218194 5,724.93 3,503.30 12,200.64
("o |orier campran ensive icam | (exeenses) o2y 21446 FREW 60067 55,67 FET
Tokal Camprehensive inconme 3,278.29 3,101.31 2,184.0% 6,978.60 3,6a8.96 12,497 12
9 |Fad-up Equily Soare Capita |
 |tFace vatve of ke, 2peacmy 2,661 4% 2,561 45 3,637.90| 2,851 .45 2,637,900 3,361,45
1 [Earmirgs Per SNars [Ceford extraordingry Items)
(o1 RS, 2/ eacn) (not annusiized) ¢ |
o) Bosic (Rs ) 2.06 1.885 1.65/ <0a 272 2.02|
b) Dilsted (s 306 T.an 165 w04 273 803
Earnings Por Share (aftar axtracriingry items)
(a1 ke 2/« @30 (noc zanealized) .
a) Basic {Rs ) 2.08 1.98 1.65 4.0 2.72 2.02]
b] Diluted (s 204 188 165 & s 2.72 .07
Notes Related 10 € I, o Pie ial R It 1=
1 |The sbove resubis bavi Leai myiawedd By Tha Sudic Cammimes 7 thersanes 3opaoves 3Nc GEen o0 Bciro Dy e Board of UIrsctars 8t thest Mesting helc on 1211 Novernber, 2122
5 |Th= abave fineacial results for the quarter anded on Seplember 30, 2022 has been prepered In accordance with the Companies (1adln Acoontieg Standards) iles, 20375 (Ind A3),
presoibad under SQClion 133 of the Companias AG, 2013, and Coher recedn S2d sccounting proctices ord policies ta the extent aoplicamis,
3 The Company (2 mainly engaged in Agro based Cammadities and as such thess sie oo separaie Repodatide Segom | s gon Tielinn Secamsing Staradascl * Opaerml g Segownk * (Tedl AS)
i 1081, This, no s=oarate disdosurs foe Segment Raporting is made.
a Tha Njures 1or e September quartsr (L.e threa mantss ended an 30,04, 2022), rapresent me giffarerce Detwean Wviteo reviewed fijures of year to dat= ligures for arent paood
eniad At 10 092032 and thres months period ended on 30.06.5021.
s Brevicus yes Thues have been isgioupad o ridianged whiaieves 10Geasly 10 1L WL U Curiail paei s 12000 NG 1O 161t r.s,

For Gokul Agro Resources Limited

,ﬁ\:'r

Kanuonhas Jivatram Thakkar
Chatrman & Manzging Lirectos (DIM: 00315618)

©ae ¢ 1JCh HOVembDer, 2022
Place : Ahmedobiod

° Beg. Off. : Office No. 801-805, Dwarkesh Business FHul, Survey No. 126/1. Opp. Visamo sodiety; B/H Atishay Belleview,
Motera, Ahmedabad, Gujarat - 380005

O 079 67123500, 67123501, M. 9099908537, Fax: 079 67123502 CIN L1514 2G)20 14FLCOBI0LO

Q Plamt . Survey No. 7671, 80, 89, 3L, Near Shanma Resary, Galpadar Road, Meghipar = Boncly, Tal, = Anjar 370110,
Dist - Kutchh, Gujarat (India).

L) U286 — 295260, 9879112574

e gar@gakulagracam L0 wawwgakulagm com
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Gokul Agro Resources Limitec i GOkUI
Staterent OF Asszts Anc Lisbilites As On 301h Septembear 2022 AGRO RESOURCES LTD.
\ (Rs In Lakhs|
¥ Standalons Censolidated
Particulam As oL 30/0V2022 [As ! 31/03/2022 | As a1 0'03/2022 |As at 317002022
Unauditod { Audited Unaudited Audited
ASSETS
| HNen-current aseots
& Property. plant and equipmen 2617331 24,958,230 26,1733 2495883
R Capital work-r-pragimas 220006 169850 2,600, 1,698.20
3 Intancible aszols 7.52 155 753 755
¢ Right of Use of Asse 137539 1,404 €6 1,378.38 142677
* Fineiciml msseis
I Invastiments R A 930,75 0.X%) Q.00
ii. Other Fnancial Assels 48022 584 47 48022 584 47
! Othar nor-cument assels 16411.34 4,211,317 16,650.14 421117
Total non-currant assets 47 588,40 33,795.70 46,690.23 32,886 59
Il Current assots
e Invenionies J7365.35 58.849,20/ 71,365.3% AR IS
b Financiul ssesis
| Investmenis 861635 101 78] 9,615.38 pLaa i) 4
Il Trade receivables 21,726.12 2046271 2186115 20,7612
W Cash and cash equivaonts BALL GG 213,44 10,6205 11,72818
v Benk Falanes olher han (i) 21311467 M,751.€2 20,113.3¢ 21,2384
vV Loana 333838 3,221:84 9,26652 1,367.2q
v Others 544,25 277,52 562534 29059
< Olfier current assers %53%.13 7819.14 6,297,935 7,819.23
Total current assets 139 648,53 108,098.54 156,122.27 A38,822.70
Total Ascote 187,233,531 141.894,.65 200,512.50 171,70939
EQUITY AND LIABIL TES
Exquity
- Share capdal 2,861.45 2.861.05 1,851.18 186115
b Olher=quily 4221528 17,791,58 50,545.18 #4,16659
Total oquity 45086.72 40,652.(3 53,407.63 __47,02803
LABILITIES
| MNonecorrant labilities
2 Finencial iabites
| Borrowings 19.281.36 f110 2 19,281 16 211083
Il Lease cbigafions 1458.60 1457.79 1L453.50 135779
b Long-em provisons 16623 15497 166,23 18497
< Detaried oy Isbdites {nel| 121337 1,204.67 131327 1,204 57
Total non-current labilities 22,119.26 10,958.26 72,113.76 10,358.26
Il Cuersot Eabilites
a Finmocaml inblites
| Borrowings 575572 1336511 575574 20,7802
I Lease Sabitlios 1608 157 15 16a3 17780
i Trade payabiss
Due To Micro, Small And Medium Emerprises 35.37 19085 35.37 15055/
Duste Uthera 108,199 99 77049 09 114 68430 87 45655
v Otharfinancial keblites 133583 955,49 2,315.33 455499
b Other Cuneii lablites 4,043.5&‘ 446312 404458 14631
< Cument Tax Lisbiites (Ne1) 41126 208.53 702.28 38645
d Short-term proyvisicns 35.29 82 %0 &.29 8850
Total current abliites 120027,95 90,282, 36 127,785.61 113,723.10]
Total equity and liabilitigs 187,233.93 u;gt.eﬁ EI!JIEIL'EO 171 ,709.39'

Place: Alwnedabiad
Date: 12th November, 2022

For, Gohul Agro Resources Limited

-

Kanubhai Jivatram Thaikar
|0IN:90215618)

© Req. Of :Office No 801-805, Dwarkesh BusirR89 Hub. Survey W8, 126/1, Opp Wsamo socisty, BYPPAtishay Belleview,
Motera, Ahmedabad, Gujarat - 380005

0 079 67123500, 67123501, M: 990949908537, Face 079 67123502 TING L1514 2GJ20L4PLCDBO010

o Plant - Survey No. 7671, BD, 89, 31, Near Shaivia Resort, Gelpadar Road, Megbpar — Borichi, Tal. - Anjer 370110,
Dist — Kutchh, Guijarat (Indiz)

G 02836 — 295260, 9479112574

D gart@golatigmicam [l wawgnkuilagm sam
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Gokul Agro Resources Limited
Cash Flaw Statement for the hall year ended on 30th September, 2022

{15, In Lakhs)
Particiiars For the Period ended For the Period ended
30th September, 2022 30th September, 2021
A. Cash Flow From Operating Activities
Net Profit Before Taxation And Extraordinary Items 5,990.71 4, 086,39
Adjustmaent For :-
Depreciation 1,436,52 1,184.32
Loss/(Profit) On Sale OF Fixed Assets-Net -0.27 -5.91
Interast Income -440.83 -B3L,77
Interest Paid 2,744.57 1,95€,99
Gam On Sale Cf Mutual Fund -63.20 ~55.15
Pravision For Doubtiul Debits & Advances - 574.132
Total 3,676.79 3,328.61
Operating Profit { Loss) Before Working Capital Changes 9,667.51 7,415.00
Adjustment For :-
(Increase)/ Decrease In Trade Receivables <1,263.41 1,00891
(Increase)/ Decrease In Loans & Advances B Dther Current Asssts -9 118.20 =787
(Increase)/ Decrease In Other Bank Balances 1,711.65 -9,278.33
(Increase)/ Decrease In Inventories -18,516.15 -16,108.52
Increase/ (Decrease) In Trade Payables & Others 35,038,110 16,182,249
Cash Generated From Operations 17,519.50 -1,546.96
Direct Tax Paid 1,138.19 411.03
Cash Flow Before Extraordinary Items 16,381.31 ~-1,135.93
Extraordinary Items ~ -
Net Cash From Operating Activities 16,381.31 -1,135.93
B. Net Cash Flow From Investment Activities
Purchase Of Fixed Assets -3,123.77 -2,52€.79
(Purchase)/Disposal OF Current Investment -9,514.61 1,336.28
Proceeds From Sale Of Fixed Assets 0.5% 7.71
Interest Received 476.06 581.78
Gain On Sale OF Mutual Fund 63.20 58.45
Loan To Relared Porties -14.00 -10.7C
Net Cash From Investment Activities -12,112.58 -452.27
C. Cash Flows From Financing Activities
Interast Paid -2,787.99 -1,946.16
Proceeds from Term Loan 13,750 64 5,318.12
(Repayment) of Long term Loans -2,026,79 -1,110.22
(Repayment}/Acquisition of Short term borrowings -7,413.38 -9634.89
Net Cash From Financial Activities 1,522.49 1,276.84
Net Increase /(-) Decrease In Cash And Cash Equivalents 5,791.22 -311.36
Opening Balance In Cash And Cash Equivalents 2,613.74 2,635.06
Closing Balance In Cash And Cash Equivalents 8,404.96 2,523.70
Reconcliiation of cash and cash eguivalent with Balance sheet

For and On Behalf of the Board

'H-D SN

Kanubhai J. Thakkar
Chairman & Managing Director
DIN - 0015616

Paka = VPN Wolember 202
Place .- Atamrzdating

o Reg. Ot - Office No, 8UL-805, Dwarkesh Business Hub, Survay No. 12671, Upp. Visama society, B/H Atishay Belleview,
Maotera Ahmedabad, Gufarat - 380005

0 079 67121500, 67123501 M2 F099908537, Fax: 079 67123502 CIN; L1Si42GJ2014PLCOB0010

o Plamt Survey N T&/1, 80, 89,91, Near Sharma Besort, Galpadar Road. Meghpar - Bariehl, Tal — Anjar 370110
Mgt — Kutchh, Gujarnt (ndia)

e 02836 — 295260, 9679112574

@ gadgokulagrocom [0 wwwecksagm com
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Gokul Agro Resources Limited

Consalidated Cash Flow Statement for the half year ended an 30th September, Z0Z1

AGRO RESOURCES LTD.

(Amaunt Rs.)

i i ‘Particulars.

Fofthe Period ended
30th Septe'mbar. 2022

For the Period ended
30th September, 2021

A. Cash Flow From Operating Activities

Reconciliation of cash and cash aquivalent with Balance sheel

Net Profit Before Taxation And Extraordinary Items 7,622.84 4,857.41
Adjustment For :-
Deprecintian 1,454.72 1,503.27
Loss/(Profit) On Sale Of Fixed Assets-Net ~0.27 -5.91
Interest Income 47506 64410
Interest Paid 3,121.3¢ 2,283.90
Gain On Sale OF Mutual Fund -63.20 -59.45
Provision For Doubtful Debts & Advances 574.42
Provision for Foraign Currency |ransiation Heserve 604.67 55.67
Total 4,644.22 3,707.80
Operating Profil ( Loss) Before Working Capital Changes 12,267.06 8,575.21
Adjustment For :-
(increase)/ Decrease In Trade Receivables -1,101,02 24,832.37
(Increase)/ Decrease In Loans B Advances & Other Current Assets -16,593.08 -1,087,03
(Increase)/ Decrease In Other 8ank Balarces 1,198,.87 -3,106,29
(Incrense)/ Decrease In Inventories -3,848.61 -31,325.64
Increase/ (Decrease) In Trade Payables & Dthers 26,680.23 -2,030,23
Cash Generated From Operations 18,603.43 -9,141.60
Direct Tax Pald ~1,138.19 411.023
Cash Flow Before Extraordinary Items 17,465.24 -8,730.57
Extraordinary Items = -
Net Cash From Operating Activities 17,465.24 -8,730.57
B. Net Cash Flow From Investment Activities
Purchase Of Fixed Assets -3,123.77 =2/527.16
(Purchase)/Olsposal Of Currant Investmant -9,514.61 1,335.28
Procesds Fram Sale Of Fixed Assets 0.50 771
Interest Recelved 502,71 J22 04
Gain On Sale Of Mutual Fund 63.20 59.45
Loan To Related Parties -14.00 -15.17
Net Cash From Investment Activities ~12,085.91 ~416.05
C., Cash Flows From Financing Activities
Interest Paid -3,164.78 -2,263.07
Proceads from Term Loan 13,750.64 5.,318.12
(R=payment) of Long term Loans -2,026.79 -1,110.22
(Repaymernt)/Acyusition of Shiort terrm borrowlngs -15,028.49 5,808.83
Net Cash From Financial Activities -5,469.42 7,753.68
Net Increase /(~) Decrease In Cash And Cash Equivalents -1,090.08 -1,392.96 |
Opening Balance In Cash And Cash Equivalents 11,728.18 4,329.08
Closing Balance In Cash And Cash Equivalents 10,636.09 2,936.13

For and On Behalf of the Board

6%9’“’\ .

Kanubhal ). Thakkar
Chatrman &t Managing Director
OIN : 00315616

° Reg, Of
Moatera Ahmedabad, Gujarat - 380005
L)
o Plant
Dist - Kutchsh, Gujarat (Indis).
G 02836 - 795260, 9879112574
@ gad goiulagrocom 1 www.ookulagro.com
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Eemail © vidhaasurana@suranamaloc. com

Ph.: 079-26651777, 26651778, 08156051777

SURANA MALOO & CO.
CHARTERED ACCOUNTANTS
Web : www.suranamaloo.com

INDEPENDENT AUDITOR’S REPORT

To,

The Member of,

Gokul Agro Resources Limited
CIN -L15142GJ2014PLCOBDO10
Ahmedabad.

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Opinion

We have audited accompanying consolidated financial statements of GOKUL AGRO RESOURCES
LIMITED ("“the Company”) thereinafter referred to as the ‘Holding Company’) and its
subsidiaries (including step-down subsidiaries (the parent and its subsidiaries together referred to
as “the group”) which comprise consolidated Balance Sheet as at 31" March 2022, and
consolidated Statement of Profit and Loss, (including Other Comprehensive Income), the
consolidated Statement of Changes in Equity and consolidated Statement of Cash Flows for the
year then ended, and nctes to the consolidated Financial Statements, including a summary of
Significant Accounting Policies and other explanatory information (hereinafter referred to as “the
consolidated financial statements”).

In our opinion and to the best of our information anc according to the explanations given to us,
the aforesaid consolidatec financial statements give the information required by the Companies
Act, 2013 ("the Act"”) in the manner se required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indhan Accounting standards) Rules, 2013 as amended (*(Ind AS" )] and ather accaunting principles
gencrally acecpted in India, of the Consolidated stnte of affairs of the Graun as at Marck 11, 2027,
the censolidated prufit, consolidated Lotal comprehensive income, consolidated changes in equity
and its consolidated cash flows for the year ended cn that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our
responsibilities under those Standards are further described in the Auditor's Responsibilities for
the Audit of the Consolidated Financial Statements section of our repart. We are independent of
the Group in accordance with the Code of Ethics issuad by the Institute of Chartered Accountants
of India (“ICAI"), together with the ethical requirement that are relevant ta our audit of the
consclidated financial statements undegr the provisions of the Act and Rules made thereunder, and
we have Tulfilled our other ethical responsibilities in accordance with these reguirements and
ICAl’s Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
approprate to provide a basis for our audit opinion on the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, fn our professional judement, were of most sign cance.

in cur audit of the consclidated financial statements of the current period. These mat Wéfﬁ\r;‘\
addressed in the context of our audit of the consolidated financial statements as a whgle, :andsin * \o\
forming our opinion thereon, and we do not provide a separate opinion on these mattg‘rs"",a )

We have determined the matters described below to be the kesy audit matters ‘to- be
communicated in our report.
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How the Matler was addressed in our

i Key Audit Matters e
1 Revenue Recognition: - Qur audit procadures to assess the
appropriaten=ss of revenue recognized
Material estimation by the Group is involved in [ included the following:
recognition and measurement of IS revenue, The
valuz and timing of revenue recognition for sale of | Our audit procedures, considering the
goods varies frem contract to contract, and the [ significant risk of misstatement related
activity can span beyond the year end. to revenue recognition, included
amongst other:
Revenue from sale of goods is recognized when [ - Cbtaining an understanding of an
control Is transferred to the customers and when A55055IN8 the design,
there are neo other unifuifilled obligations. This implementation and operating
requires detailed analysis of each sale agrzement/ effectiveness of the Company's key
contract /customer purchase order regarding timing internal controls over the revenue
of revenue recognition, recognition process.
Examination of significant
Inappropriate assessment could lead to a risk of contracts entered into close to
reventue being recognized on sale of gouds before the year end to ensure revenue
control in the zoods is transfarrad to the customer. recognition is made in correct
period.
subsequent adjustments 2re made to the transaction | - Testing a sample of contracts from
price due to srade mismatch/slippage of the various revenue streams by
transferred goods. agreeing information back to
contracts and proof of delivery as
The vanation in the contract price if not settled appropriate and ensure revenug
mutually between the parties to the contract is recognition policy is in accordance
refarred to third party testing and the Compuny with principtes of Ind AS 115,
estimates tho adjustments required for revenue
recognition pending setilement of such dispute. QOur testing as described above showed
that revenue has been recorded In
such adiustments in revenue arc made on cstimated | accordance with the terms of underlying
basis tollowing historical trend. centracts and accounting policy in this
area.
Inappropriate estimation could lead to a risk of
revenue being overvalued or undervalued.
Accardingly, tinving of recognition of revenue and
adjustments for coal quality variances nvolving
critical estimates is a key audit matter. |
7 | Inventory:- Qur audit procecures included the
following;
The group has carrying value of inventory as at 31%
March 2022 is Rs. 735.17 crore. The inventory is | - We understocd and tested the
yalued at the lower of cost and net rzalizable value. design and operating effectiveness
of controls as established hy the
We considered the value of inventory as a key audit management in determination of
matter given the relative size of its balance in the net realizable value of inventory.
financial statements and significant judgment
involved in the consideration of factors in | - Assessing the appropriateness of
‘ determination of selling prices such as fluctuaticn of Company's accounting policy for
raw materials prices in the market and in valuation of stock-in- trade and
determination of net realizable value, (Refer Note compliance of the ooli 3 h the
No.5 to the consolidated Financial Statemoents) requirements  of -p%&ﬁj_( }
Indian accounting gﬁq;m \’\
Adbashgan :nfnml.
- We considered rious o f
| S ~ including the actual '*EEL%F?E
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prevailing around and subsequent to
Lhe year-end.

Compared the cost of the finished
zoods  with the estimated net
reatizable value and checked if the
finished goods were recorded at net
realizable value where the cost was
higher than the net realizable
value.

Based on the above procedures
performad, the management's
determination of the net realizable
value of the inventory as at the year end
and comparison with cost for valuation
of Inventory s considered to be

reasonable. — .
3 | Carrying Value of Trade Receivables and Advarces- | Our audit procedures included the
follewing;
The collectability of the Group’s trade receivables
and Advances (Including Trade Advances), the | - We assessed a sample of trade
valuation of allowance for impairment of trade reczvables and advances of the
receivables and provision for bad and doubtful debt group.

require significant management judgment. As per the
current assessment of the situation based on the | - We assessed the ageing of trade

Internal and external information available up to the receivables and advances, the
date of appreval of these financial results by the customer's  historical  payment
Board of Directors, the management believes that patterns and whether any post
there is no indication of any matenal impact on the year-end payments have been
carrying value. recelved up to the date of

completing our audit procedures.

We also discussed with  the
management regarding any disputes
between the partiss involved,
attempts by management to recover
the amounts cutstanding and on the
Manazgement uses Lhis information to determine credit  status  of  significant
whether a pravision for Impairment is required either counterparties wherever available.
for a specific transaction or for a customer’s balance
overall, Accordingly, It has been determined as a key | In assessing the appropriateness of the
audit matter. overall provision for impairment, we
considered the management’s
application of policy for recogmizing
provisions.

We assessed the group’s provisioning
pelicy and comparing the Company’s
provisioning against histarical collection
data.

Based on our procedures, we also
considered the adequacy of disclosures
in respect of trade receivables and
| advances in the finan ,ﬁﬁaterﬁ&{t\ﬁ.

2ad Hoer, 0\

3

B —} — 5]

1 | Assessment of litigations and related disclosure of | Our  audit  procedures  ihcluded) “the
X bl R,

| contingent labilities following;
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“Use of estimates and critical accounting judgements | - We understood, assessed and tested

- Provisions and contingent liabilities”, Note 30 to the
Consolidated Financial Statements - “Contingencies"

Signiticant management judgement is reguired to
assess the contingent liabilities to determing the
probebility of occurrence of material cutflow of
ecanomic resources and whether a provision should
be reccgnized or a disclosure should be mades. The
management judgement is also supported with legal
advice in certain cases as considered appropriate,
Therefore, it is considered to be a Key Audit Matter,

the design and operating
effectiveness of key controls
surrounding assessiment of
litigations ralating to the relevant
laws and regulations;

We discussed with management and
those charged with the governance,
the recent developments and the
status of the material litigatons
which were reviewed and noted;

- We performad our assessment on a
test basis on the underlying
calculations supporting the
contingent Liabilities/other
significant litigations disclosed in
the Standalone Financial
Statements;

We  consicered  extzrnal  legal
cpinfons, where relevant, obtained
Ly management;

We evaluated management’s
assasysment around those matters
that are not disclosed or not
corsidered as contingent liability,
as the probabllity of material
cutflow is considered to be remote
Ly the management; and

- We assessed the adequacy of the
group's disclosures.

Based on the above work performed,
the assessment in respect of litigations
and related disclosures relating to
contingent lLiabilities/other significant
litigations in the Standalone Financial
Statements is  considered to be
reasanabte.

Information other than Consolidaled Financial Statements and Auditor’s Report Thereon

The company’s Board of Directors are responsible for the preparation of the other information.
The other information comprises the information included in the Management Discussion and
Analysis, Board's Report including the Annexure to the Board’s Report, Share Holder's Information
etc., but dnes not include the consolidatad financial statement and auditor's report thereon.

Our opinion on the financial statements doas not cover the other information and we do not
express any form of assurance conclusion thereon. G TBALG S

4. x e
In connection with our audit of the consolidated financial statements, our res s]_lmhwns tc\read
cther information and, in doing so, consider whether the other mfom%t p’,:,'s matenauy
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inconsistent with the consolidated financial statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.

If, based on the wark we have performed, we conclude that there is material misstatement of this
information; we are required Lo report that fact. We have nothing to report in this regard.

Responsibilicies of Management and those charged with governance for the Consolidated
Financial Statements

The Holdine Company's Board of Directors are responsible for the maters stated in section 134(5)
of the Act, with respect to the preparation and presentation of these consolidated financial
statements in term of the requirements of the Campanies Act, 2013 that give a true and fair view
of the consolidated financial position, consolidated financial performance, consolidated total
comprehensive income, consolidated change in equity and consolidated cash flows of the Group in
accordance with the Ind AS and accounting principles generally accepted in India. The respective
Board of directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Group and for preventing and detecting frauds and other {rregularities; selection and
application of appropriate accounting pelicies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were opearating effectively for ensuring the accuracy and completeness of
the accounting recards, relevant to the preparation and presentation of the financial statement
that give a true and fair view and are free from material misstatement, whether due to fraud or
error which have been used for the purpose of preparation of the consolidated financial
statements by the Directors o7 the Holding Company, as aforesaid,

In preparing the consolidated financial statements, the respective board of directors of the
companies included in the Greup are responsible for assessing the ability of the Group to continue
as a going concern, disclosing, as applicable, mattears related to going concern and using the going
concern basis of accounting unless Board of Directors either intends to liquidate the Group or to
cease operations, or has no realistic alternative but te co so.

The respective Board of Directors of the companies included in group is responsible for overseeing
the Group’s financial reperting process of the group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to ohtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our apinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the esconomic decisions of users taken on the basis of these consolidated financial
statements.

As & part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit.

We also:
TIALSE
= Identify and assess the risks of material misstatement of the coprsplidated‘ Hfinancial
statements, whether due to fraud or arror, design and pf-'rform AUt ‘pfpcédures
responsive to those risks, and obtain audit evndence that is suff'ment'and appropnate to
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provide a basis for our epinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may invelve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e QObtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsibie for expressing ocur opinion on whether the
company has adequate internal financial centrols system in place and the operating
effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and reasonableness of accounting
estimates and related disclosures made by management.

o Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group ability
to continue as a going concern, If we conclude that a material uncertainty exists, we are
required Lo draw attention in our auditor's report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events orconditions may cause the Group to cease to
continue as a going concern,

« FEvaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consclidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

« Obtained sufficient appropriate audit evidence regarding the financial information of the
entities or business activity within the Group to express an opinicn on the consolidated
financial statements. We are responsiole for the direction, supervisiui and peiformance of
the audit of such entitics included in consolidated financial statocments of which we are
the independent auditors. For other entities included in consolidated financial statements,
whizh have been audited by other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audit carried out by them. We remain solely
responsible for our audit opinian.

Materiality 1s the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate, makes 1t probable that the aconomic decisions of a reasonably
knowledgzable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) glanming the scope of our audit work and in evaluating the
results of our work; and (i) to evaluate the effect of any identified misstatements in the financial
statements

We comminicate with those charged with governance of the Holding Company and such other
entitias included in the consolidated financial statements of which we are the independent
auditors regarding, among other matters, Lhe planned cope and timing of the audit and significant
audil findings, including any significant deficiencies in internal cantrol that we identify during our
audit.

HIALGSN
We also provide those charged with governance with a statement that we Iﬁfﬁ}g‘ ccmplleg with
relavant ethical requirements regarding independence. and ta communicate -with  them all
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relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consclidated financial statements of the
current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determing that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Other Matters

1

The accompanying statement includes the audited financial results/statement and other
financial information of three subsidiaries (including step-down subsidiaries), which is
audited by other auditor and un-audited financial result/statement of one subsidiary
cormpany, certified by the management, relied upon by us, in respect of;

Sr. Name of the Audited/
No. Company Statu}s Soumntyy Un-Audited
1 Maurigo PTE | Wholly ownad subsidiary company of | Singapore Audited

Limited Cokul Agro Resources Limited
2 Riya International | Wholly owned subsidiary company of | Singapere Audited
| PTFlimited | Mawrigo PTF Limited
3 Maurigo Inda | Whaolly owned subsidiary company of | Singapare Audited
Holdings PTE | Maurigo PTE Limited
Limited
4 | PT. Riya Palm | Wholly owned subsidiary company of | Indonesia Un-Audited
| Lestari NManrign Indn Hnldings PTF |imited

We did not audit the financial statements of one subsidiary & two step-down subsidiary
Companies incorporated outsice India, whose financial statements reflect total assets of
37,914.46 Lakhs as at 31" March, 2022, total Revenues of 2,96,200.41 Lakhs, total
Comprehensive Income of Rs. 1998.52 and Net Cash outflow of Rs. 7552.88 Lakhs for the
yoar ended an 31** March, 2022, as considered in the consolidatec financial statements.
The consolidated financial statements atso Include the Group’s share of net profit after
Tax of Rs. 1998.53 Lakhs for the year ended 31% March, 2022, as considered in the
consolidated financial statements, in respect of three subsidiaries, whose financial
statements have not been audited by us. Thase financial statements have been audited
by other auditors whose reports have been furnished to us by the management and our
opinion on the consalidated financial statements, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries, and our repart in terms of
sub-sections (3) and (11) of Section 143 of the Act, in so far as il relates to the
subsidiaries, is based solely on the reperts of the other auditors.

. We did not audit the financial information of one step-down subsidiary Company

incorporated outside India, whose financial information reflect total assets of 20.75
Lakhs as at 31* March, 2022, total Revenues of 0.02 Lakhs, total Comprehensive Income
of Rs. (5.67 Lakhs) and Net Cash outflow of Rs. 20.73 Lakhs for the year ended on 31%
March, 2022, as considered in the consolidated financial statements. The consolidated
financial statements zlso include the Group’s share of net loss after Tax of Rs. 5.67Lakhs
for the year ended 31%¥ March, 2022, as considered in the consdl{'gated:n_ﬁnanqial
statements, in respect of one subsidiary, whose financial information, have ‘ot been
audited by us. These financial information are un-audited and have been furnished to us
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by management and our opinion on the consolidated financial statemerts, in so far as it
relates to the amounts and disclosures included in respect of this sgbsidiary. and our
report in terms of sub-sections (3) and (11) of Section 142 of the Act, in so far as it relates
Lo the subsidiary, is based solely on such un-audited financial information.

Qur opinion on the consolidated financial statements, and our report on Drher Legal and
Regulatory requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors and the financial statements.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the act, based on our audit we report, to the extent applicable,
that:

(a) We have sought and obtained all the information and axplanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
axamination of those bouks and the reports of the ather auditors.

() The consolidated Balance Sheet, the censolidated Statement of Profit and Loss (including
other comprehensive income), Consolidated Statement of Changes in Equity and the
consolidated Cash Flow Statement dealt with by thic Report are in agreement with the
relevant books of account maintained for the purpese of preparation of the consolidated
financial statemeants. ' {

(d) In our upimon, the aforesaid comsulidated financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Holding
Company as on 31% March, 2022 taken on record by the board of director of the Holding
company, nene of the direclors of the Holding Company are disqualified as on 31% March,
7077 from being appointed as a tirector in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Group and the operating effectiveness of such controls, refer to our separate Report in
“Annexure - A”.

{g) With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the ACL, as amendad:

In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid by the holding company to its directors during the year is in
accordance with the provisions of section 197 of the Act.

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Compames (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and accaording to the explanations given to us:

i) The Company has disclosed the impact of pending litigations on its financial position
in its standalone finaricial statements. Refer Note No. 30 to the Consolidated
Financial Statement. e

i) The Group did not have any material foreseeable losses on long:;.?tﬁr’ﬁ-’l@?ggacts‘

including derivative contracts. S v, N\ ° g
. . " Y i)
iii) There were nc amounts which were required to be transferred|tg; the, Thvestor
Fducation and Protection Fund by the Holding company. NGB\ A5

- -
= =y}
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iv]

a. The Management has represented that, to the best of its knowledge and belief,

no funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person ar
entity, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

. The Management has represented, that, to the best of its knewledge and belief,

no funds (which are material either individually or in the aggregate) have been
received by the Company [rom any parson or entity, including foreign entity
(“Funding Parties”), with the understanding, whetkier recorded in wiiting or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

. Based on the audit procedures that have been considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e),
as provided under (2) and (b) above, contain any material misstatement.

v) Tnha company has not declared or paid dividend during the year, hence compliance
with section 123 of the Companies Act, 2013 is not applicable.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companics (Auditor’s
Report) Order, 2020 (the “Order”/ “CARQ") issued by Lhe Central Government in terms of

Section 143

11) of the Act, to be included In the Auditor’s report, the holding company have

subsidiaries (including step-down subsidiaries) incorporated outside India te whom such order is
nat apalicable, hence the reporting requirement of paragraph 3(xxi) is not applicable.

Place
Date

: Ahmedabad Sy IS
: 28/04/2022

For, Surana Maloo & Co.

~inAlsy, Chartered Accountants
L5 Sg@\Firm Reg, No, 112171W

I~ \O&
(2 nssrcsercon)s fet -
\"\\uu,uw-wj:,:} /)1, VhaA "
Per, Yidhan Surana
Partner
Membership No. - 041841
UDIN -22041841AHZZDK7693
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ANNEXURE - A

Annexure to the Independent Auditor’s Report of even date on the Consolidated
Financial Statements of Gokul Agro Resources Limited

Report on the Internal Financial Contrels under Clause (i) of Sub-Section 3 of Section 143
of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the Consolidated Financial Statements of Gokul Agro
Resources Limited (“the Holding Company”| as of March 31, 2022, we have audited the
internal financial controls over financial reporting of Gokul Agro Resources Limited as ef on
that date.

Management’s Responsibility for Inrernal Financial Controls

The Respective Board of Directors of the Holding Company and its subsidiary companies are
respoisible for establizhing and maintaining internal financial controls based on the internal
cantrol ovor financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note cn Audit of Internal Mnancial
Contrals Over Financial Reporting issued by the Institute of Chartered Accountants of [ndia
(ICAl). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, arxl the timely preparation of reliablz financial

information, as requirad under the Act.

Auditors’ Responsibility

Our respansibility s to express an opinion on the Compary’s internal financial controls over
financial reporting based on our audit We conducted our audit in accordance with the
Guidance Mote on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issuzd by the ICAl and deemed to be
prescribed under section 143(10) of the Act, to the extent applicable to an apdj_tliﬁﬁfeynal
financial controls. Those Standards and the Guidance Mote require that wqgompww:h
ethical requirements and plan and perform the audit to obtain reasonable assurance about
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whether adequate internal financial contrels over financial reporting was established and
maintained and if such controls operated effectvely in all material respects.

Our audit involves performing procedures Lo obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error

we believe that the audit evidence we have shtained Is sufficient and appropriate te provide
a basis for our audit cpinion on the Company's internal financial controls system over

financial reporting,

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control aver financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordarice with generally
accepted accounting principles. A company’s internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
racords (hat, 11 reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) pravide r reasonable assurance that transactions
are reccrded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with aut horizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over fmancial repomng,
\LL

including the possibility of collusion or improper management override of comwrs matersal

misstatements due ta error or fraud may occur and not be detected. Also, pfo@ectmns(of ahy

avaluation of the internal financial controls over financial reporting to future periods are
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subject to the risk that the internal financial centrol over financial reporting may become
inadequate because of changes in condilions, or that the degree of compliance with the

policies or procedures may deteriorate.

Opinion

In our opinion, the Holding Company, has maintained in all material respects, an adequate
internal financial controls system over financial reporting and such internal financizl controls
over financial reporting with reference to these Ccnsolidated Financial Statements and such
internal financial controls aver financial reporting with reference to these Consolidated
Financial Statements were operating effectively as at 31 March, 2022, based on the internal
control ever financial reporting criteria establishec by the Holding Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issu=d by the Institute of Chartered Accountants
of India.

Other Matters

Dur aforesaid reports under Section 143(3)(1) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting in so far as it relates
to a subsidiary company, which are companies incorporated outside India, is based on the
corresponding reports of the auditors of such companies incorporated outside India.

For, Surana Maloc & Co.
Charterad Accountants
Firm Reg. No: 112171W

AAPNALOSN

(e Na s

/53’ '.“:Ilun-. O\ %
‘\:‘:\n-{:x.: ngecat ¢ /A_«)},\-w? &\N/(/
" Per, Vidhan Surana

Flace ;| Alhmedabad Partner

Pate . April 28, 2022 Membership No: 041841
UDIN- 22041841AHZZDK7693
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NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE

YEAR ENDED 3157 MARCH, 2022

Note: -1: Significant Accounting Policies to the Consolidated Financial Statements

(A)

(B)

Basis of Accounting:

"The consolidated firancial statements ("consolidated financial statements”) have been prepared to
comply in all material aspects with the IND-AS notified by the Minisiry of Corporate Affairs under the
Companies (Indian Accounting Standards) Rules, 2015 with effect from April 1, 2017. The consolidate
financial statements comprise the financial statements of Gokul Agro Resources Limited (the
"Company"), its wholly owned subsidiary - Maurigo Pte Ltd and its step-down subsidiaries - Riya
International Pte Ltd (i.c. wholly owned subsidiary of Maurigo Pre Ltd.). Maurigo Indo Holdings Pte Lid
(i.e. wholly owned subsidiary of Maurigo Pte L1d.), PT Riya Palm Lestari (i.e. wholly owned subsidiary
of Maurigo Indo Holding Pte Ltd.), collectively referrad as the "Group".

All the assets and liabilities have been classified as current or non-current, wherever applicable as per the
operating cycle of the Company as per the guidance as set out in the Schedule 111 to the Companies Act.
2013.

Basis of Consoelidation:

The Consclidated Financial Statements [CFS] relawe to Gokul Agro Resources Lid. (The Purent). its
whally owned subsidiary, Maurigo Pte [.td, Singapare and its step-down subsidiaries - Riva International
Pte Ltd, Singapore (i.e. whaolly owned subsidiary of Maurigo Pre Ltd.), Maurigo Indo Holdings Pte 11d,
Singapore (i.¢. wholly owned subsidiary of Maurigo Pte Ltd.), PT Riya Palm Lestari. Indonesia (i.e.
wholly owned subsidiary of Maurigo Indo Holding Ple Ltd.), The CFS has been prepared on the
following basis:

Sr. Name of the Status Countty Audited/
No, Company 2 Un-Audited
I | Manripe  PTE | Wholly owned subsidiary company | Singapore Audited
Timited af Gnknl Agm Resonreas Timilerd

2 | Riya | Whally owned subsidiary company | Sigapoie Audited
Tnternational of Maurige PTE Limited

| PTE Limited

3 [ Maurtigo  Indo | Wholly owned subsidiary company | Singapore Audited
Holdings P'TL | of Maurigo PTE Limited
Timited =

4 |[PT. Riya Palm | Wholly owned subsidiary company | Indonesia | Un-Audited
1.estari of Maurigo Indo Holdings PTE

Limited

1. The Financial statement of the parent company and its subsidiaries has been consolidated on line by
line basis by adding together the book values of like items of assets, lighilities, income and expenses after
¢climinating material intra-group balances and intra-group transactions resulting in unrealized profits or
losses in accordance with IND-AS 110,

2. As far as possible the consolidated financial statements are prepared using uniform accounting
policies lor like transactions and other event in similar circumstances and are presented in the same
mannecr as the company’s separate financial statements.

3. Inease of foreign operations, the financial statements are converted as under. 5 AL D
: A0\
(2) All monetary and non-monetan ms are converted using closing ouchange rate ./=r, \\T\

(o) All revenues and expensge
{c) Al Exchange diffarencés
Translation Reserve.
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4. The CFS is prepared after fully 2liminating intra group balance, intra group transaction and unrealized profit
from the Intra group transaction

(€)  Accounting Policies and notes on Acesunts of [he Inancial statements of the parent Company and ils
subsidiaries are set out in their respective financial statements, However, the company has disclosed such
notes and details which represent the nceded disclosure to serve as a guide for the betier understanding of
the Group's position
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AmoUnt R.).

Note Az at the end of AG at the end of
Farlcnlars No. 31st I\:arch, 1022 31st March, 2021
i ASSETS
Non-curent assets
(a) Progerly, Plant and Bquipment 2 2:49,58,62,61¢€ 2,17,55,23,497
() Fapital works«n-prograss 2 16,58,59, 680 4,39,56,476
(¢} Intoagibie Asseis F 3 7,535,243 8,00,71%
id) Right of Use of Asset 2 14,25,76,874 15,172,536/
() Finanrial Assers
[0 Gther Einancial Asssts 3 5,64 46,952 5,83.47,923
{f) Other Non-Currant Agoets 4 A2, 12,17 498 5,51 65,213
Current asscts
) Inventories - ?2.35,16,73,606 3,67,62,45,773
(L) Financial Agcets
1] Investments b 1,01,77,663 16,41 51,735
(n Trede recelvables 7 3,07,60,12,053 5,58,33,76,467
(i) Cesh and Cash: Eouivalents g 1,17,70,17,713 43,29,08,402
(v} Bank saanca othar than (1) abave E 2,12,38,11 575 1.90.,39,72,042
() Loans 9 33,67,93,844 24,850,2%,826
(vi)  Other Financia! Assets 10 2,80,58,654 4,45,57,850
{C) Other Cari=nt assels 13 73,19,22,932 1.03,96,27,637
TOTAL 17,17,08,39,318 15,53,54,22,478
I EQUITY AND LIABILITIES
EQUTTY
() Share Capital 12 28,61,44,694 71,37,90,000
(8) xner Equity 13 441,66, 58, 182 7.73,99,01,259
LYABILITIES
Non-current liabilities |
{a) Financlal Liabilities |
o S0rrowings ta | &]1,10,87 A54 23,01,90,302
(i) Lease liabdilitles 14 14,57,19,008 14, 70,771,083
() Provisiens t5 | 1,64,57,1%8 1,74,70,856
(£) Dwferred tax Nabiiilies (Net) 16 12,04,67,242 GA3,46,082
Current liabilities
(a) Fnancial Uabllities
0] Sorrowings 7 1,07,64,21,633 1,61,57,64,630
cny Leasa llabllides 1,77,60,071 1.87,75,3:06
(Hi)y I'rade Payahles s
Due Te Micro, Small And Megum Entesprises 1,90,84 545 -
Due to Others 3,74,96,65,412 9,60,73,81,233
()] Diher Financial Lianihities 19 9,55,44,253 €,07,14.900
(b} Other Current Liabilities 20 34,63,18, 58 17.26,06,788
(¢) Current Tox Liabilities (Net) 5,66,45,31¢ 14 0%,05003
{dy Provisions 21 £68,50,017 /3,004,056
TaTAL | 17,17,09,39,318 15,53,54,22,4768
 Slanificent sesounting policies end netes forming part of Financial

For ang Un Ezhalf of the Bosrd

_V'.: Tr——.

Kanubhal J. Thakkar
Chielrman & Mansging Direc Lo
DIN : 00315615

Cor Secestary
M. No. F1013T

Date: 28/04/2022
Place: Ahmad:zhad
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Mumbwiship Nec (41847
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VGokuI

AGRO RESOURCES LTD.
Gokul Agre Resources Limited
Corsolidated Statement of Frofitand Loss for the Peried ended 31stMarch, 2022
note For the Year ended For the Year ended
Particulars No. 313t March, 2022 Z1st March, 2021
L Rovenue From Oparatons 22 1,003,580, 74, 66,402 A3, 74.43.57,09
1. Other Income 2 16,595,425 16,58,53.523
III.  Total ¥Income 1,04,07,34,71,827 $3,91,02,10,818
IN.  Expensec:
Cost OF Materals Consamsd 24 94,40,00,06,662 64,90,23,11,422
Purchases Of Stock-Tn-Trade 25 6,76,81,04,051 14,32,50,78,038
Changes Tn Inventories OF Finished Goods Wark-1n-2rogress Aad 2%
Stock-In-Trade <2,16,95,09,354 98,40,58,753
Employae Senafits Expensa 27 33,1%,05,018 28,75,79.864
finonce Cost 28 56,21,72,226 61,615,125
Depreciation And Amortizeticn Expense 2 25,29,92,933 29,75,05,345
Other Exponses g  232,18,98,707 | 1,8%,70,57,754
Total Expenses 1,02,51,36,50,241 83,24,97,49,301
V. Profit/{Loss) Betore Tax 1,55,98,21 5806 66,04,61,317
V1. Tax Expense:
(1) Current Tax 38;86,45 839 22,74 55375
(2} Deferred Tox Liability/{Assais) «6,62,04,504 ~1,30,15,455
(3] Exvess/(Shoit) Provision OF Carller Yeers 63,16,204 -[5,60,394
vir, Profit/ (Loss) For The Perlod 1,22,90,64,457 a4,68,82,292
VI, Other prefensive I e / (Exp )
Other Comprehensive [ncame/[Expenses) to be rechasifisd to
pront or I0s3 In subseauent perinds:
 Transation of Foregn Companies - Asscts & Liabilites 27,53,34,073 9.33,11,702
Other Comprehensve Income/ (Expenses) to be reclassified to ¢
profit or foss In sutcequent periods: 27,%3,34,973 9.33,11,702
Other Comprehensae Income/{Expences) not to be redacsified to
profit o lss In subsequent periads .
- Re-meassrement oains/(lasses) on defined Benefit plans 661,656 156,776
- Trans atian gahv(lcsses) of Foreign Operations - Revenue -25,59,48,968 -9,24,23,009
Transactiong s
Nat (Mnar Cemprahansive ineo me/(Expentasi nor te ha recassifadg 7.7 8791 4
to profit er less in subseauent periods 13,12,87,312 G b
Olher Cumpialmialve Livuine/ (Bapeiaca) for e year, aet
nraves 200,47 651 10,.45,.869
1% Totalather comprehensive | 1,24,91,12,118 11,79,27,761
Camirgs par Cquity Sharet (foee Value a2 Por Share)
(1) Basic In Aupess 9.02 3.39
(2) Diuted In Rupees » 9.02 333
RIPOINCI A JECRUNUNG PO e and notes Beming (et of Finsncist
Stateinems
For and On Behalf of the Board As per ouf repart of aven
date attached
r;b“ N )
Kanubhal J. Thakkar
Chairman & Managing Cirestor e For Surana Maloo B Co.
DY : 00315616 o Chantered Accountants

A §
3 N\
. Bhambhant /,;”( dsinar \G - ‘\Nj’,,_
o Ahg- \ s

Whote Time Director ‘, {Acknshgangs Coin. ) \
OIN £ 07163123 £\ Faldl, Ahad7. | )/ Per: Vidhan Sorana

b \ »
~ Membership No: 041841
. Jethwan!
Com Sacretary
MiNa, FID137
Date: 28/04/2022 Date: 20/04/2022
Plnce: Ahmedabad Plac=: Ahmedabad
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Gokul Agro Redources Limitac

Corsolldated Cash Flow Siatement for the year ended on 313t Maren, 2022

VGokuI

AGRO RESOURCES LTD.

Apmamt Rei]

Particulars

For the Year ended
31st March, 2022

For the Year ended
J1st March, 2021

A. Cash Flow Frem Oparating Actlvitias

Net Profit Before Texabion And Extraordiaary ltems
Adjustment For z-

Deoreciation

Lossf{Fofit) On Sale OF Tixed Assets-Ret

Interest Income

Interost Paid

Galn Cn Sale OF Mutual Fund

Fravisan ior Doubthil Debes B Advances

Pravisian for Foraign Currency Transiaticn Reserve

Total

Operating Prolit { Less) Bcfore Worlang Capital Changes
Adjustment For i~

(Increase)/ Decreass In Trade Recmvebles
(Increase)/ Deaease In Lwwans & Advences & Other Current Asssts
{Increase)/ Deaeass I Other Sank Balances
(Increase)/ Decrease In Invenloriss

increasy/ (Decrmase) [0 Trade Payatios & Others
Cash G From Op k
[hrect Taw Pald

Cash Flow Befors Extraordinary ltoms
Extracrdinary ltems

1,55.08,31,568

29,2¢,62,933
16,10,254
-14,20,05,092
44,11,77,986
-97,00,867
1,56,88,234
1,93,86,005
61,65,19,945
2,17,53,41,531

3,50,73,64,4.44
13,35,47,536
12,14 85,085
-3,67,5¢,27,835
-1,14,13,34,000
77,90,05,761
-22,36,93,155
55,53,12,606

66,08,51 317

29,75,05,345
-4,19 114
13,33,88,283
32,12,48,757
-10,53,218
1,77,09, 535
3,88.633
70,24,89,715
1,36,29,51,032

-1,30,80,56.767
-3,22,83.152
13,114,665, 887
1,00,95,34.270
1,03,29,73.:118
1,43,36,52,914
-R;33,88,756
1,34,97,69,158

5%,83,12,606

(Repayment) of Leng term Loans

Net Cash From Operating Activities 1,34,97,69,158
B. NectCash Flow From Investment Activities
Purchese Of Fixed Assels 13,05.97,741 -24,10,09,089
(Purchase)/Disposal OF Current [nvestmant 13,39,74,070 -92,80,710
Prececds From S2le Of Fixed Assets 15 45,000 23,17,046
fnteres: Received 14,1/,18,553 14,52,77,073
Gain On Sale Of Mutual Fund 27,00,867 10,53, 218
Lo3n To Assoclates -1,31, 76,635 2.15,00,270
Net Cash From Investm ~45,68 26,889 -8,01,42,192
€. Cash Flows From Finan
Procescs From [ssuance OF Shara Capital Ne: OF Expenses 45,00,00,000 .
Redemprion of prefeence shares -45,00,00,000 ~
Interest Paid ~44,73,00,864 -51,26,27,228
Proceads from Term Lean H&,12,10,562 £0,14,86,835

-23,51,43,107

LR ey e 3o ILRan A S L L0 Bl

Net Cashi o Minanciol Activitica

-20,56,49,5(5

Net Tncrease /(<) Decrease Tn Cash And Cash Eqaivalents

Opening Balance In Cash And Cash Equivalents

Cloaing Balance In Cash And Cash Equivalents

1 S65,06,95,397
64,34,77,504 -1,26,77.25.205
73,69,09,311 19,01,671
43,29,08,402 43,10,06,731

1,17,20,17,713 13,29,08,402

As Pey Ou Repart OF Fven Dnte
Hotes On Casn Haw Stotement:

1 The Ascws Statenvent |las Daco Pregered Tolowing Ths 'niree! Methnd® Ag 61 UNEIN INU - ACCOUNGING STANUAFS 7 Cor Cunlt Pluw Stutinisnik isien | Fly The Ritilinie

2 Cash and Cagh Equivalents consists of Cash on hand & bolances with Bark (Aefer Kote No, 8)

04 Chartered Accountants Of India,

For and On Behall of the Buard

%J N

Kanubhal J, Thakkar
Chalrman & Managing Director
DIN 00315676

Asl J, Bhambhant
Whoe Time Direcior
DIN : 7163125

D2ha apia
Chief Financial Officer

H T.T ar
Chief Exscutive Ofcer

P [

c R. Jethwant

Comoeny Secretary
M Na P12

Date: 78/04/1023
Place: Ahmedabad
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date attached

For Surana Meico & Co.
Charterad Accomtants
Flrm Rep.No,-112171W

[r5h c"*ﬁ—’"

Partner
Membership Ho: 041841

Date: 18704/2022
Place: Ahmedabad



VGokuI

AGRO RESOURCES LTD.
Geoku! Agra Resources Limited
Cumwlidntcd Statement of Cranges |7 Equity for the year ended 313t Marsh, 2022
A Gty Sases Capicsl
RO [ 2ok Arded 3¢t A A0IR
Elarges e fqutty Share Caokal o 1 the Segnniag of | Crarges Surrg e Balance 2= 91 Tkt
Falpoey xut Xt Rl 2020 sam e n\;e paried errors CNQ CUISIN DT Der it e gl 2022
203700 263730000 | 223.53,558 ML A4 00
For the yoor cidzd 3358 March, 2021 - — =
3 Eharged in bguty Sharo Caokal | Hestatec talinge st the oagoning of | Orarges during the Palonce &5 318t
. phstlicAg s Dy prien gt mmis Mo wurrend swpur g vt and e Maech, 2021
i P657,90.000 == 2637 50,000 = 76.37,56.000
5. Othwr Eguity
For tha yuar ondud 313t Aarch. 2017 Reservest Suiphn == _ ]
v
FarEcularnd LIpad wesane I T e B azs Sewcair Uy Py oy Ctbar o | p ) Boto| Tadity
Halanceas ot Lot Aork 2071 12T A0E5G 1359317855 - 32,50.083 BDAL N 2744001259
cﬁana‘ n :«oumg Doty o ol pamd vnm - - > 3
inning af the & 127.37,90,356, L% - 3008 G045 273350118
P«'\-'I,ﬂh»d lna the yeur 1LILG0, ! o L race ASE|
Addizion A <= 23685306 | 25 745,506 |
gr Do /e . > 53
oy Caraprewesie ineanaf o) far the woar -
Lmi!nmmm-.!!‘ Senatt plare - - - 061650 - G GL,G55 ]
Trmsm.o' of Farsgn Cpstrinm - Feawnue fransaticns . - . 25,355,485, 953 25 3A42,7¢0 |
oz 137.4).80,055) EYPXLT &2.78.45.30: 4411749 a1, L)
Res=rues
X ] FRUOICT Rmam v
‘r |
Coph ol Ruovmrwm Pletated Tornigs Teaurity Premiem o =2E Aot lguity
1,37,37,00,45%] 06, % 2%, A0 = 35,93517 6,615 157 ZI91ETIAIE
[EIXRXTET ETERL > TR sisiin|  zasasgsa|
- LRI TRET - . ALoEN2 200
= 1ARITE LRR,ITR
- - Y M 24,000 023,005
= . - - 43331,702 2,331,202
13270456 1305317835 Jis008d BIVAI NS PRI N
For ond On Dubsll of the 3cad A3 per vur report of cvan date
3 aruached
gl :’ W
Kanubhar J, Tha-der
Blaibn i & fwrniilan Olashn . FAr L1 il b i)
oml ; BOMBEL % 3 WA . CRAmemd ac=oLatim s
v/ v -
Wiesy Trass DI 10 ("“LA- .Jf?‘s
IGANLE et [ per, Vidhan Suramn

nin :.WIQHID

he.
el anml.omw

Witesk T ® | Rpros

Chinl Lstier DI

o0
Jothwant

Compiark Socretary

MNoho, 10537

Date: 1070472022
Pl ahme dabed
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AGRO RESOURCES LTD.

VGokuI
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Note-3 : Non Current Financial Assets - Others

VGokuI

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2022

As at the end of
31st March, 2021

Secured, Considered Good

Fixed Deposit (Having Maturity More than Twelve

Manths) (Refer Notz : 8) 5,30,72,227 5,14,68,245
Security Deposits 53,74,725 58,79,678
Total 5,84,46,952 5,83,47,923
FIMALGAN
/“l/ 2 oo, \'\t;A‘:
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Note-4 : Non Current Assets - Others

VGokuI

AGRO RESOURCES LTD.

(Amount Rs.)

ERriculars As at the end of As at the end of
31st March, 2022 31st March, 2021
Unsecured, Considered Good
Capital Advances 39,73,15,255 1,03,76,242
Others
Deferred Rent Expenses 2,38,02,243 2,47,90,171
Total 42,11,17,498 3,51,66,413
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Note-5 : Inventories

VGokuI

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2022

As at the end of
31st March, 2021

Raw Matenals (Including stock In transit) 3,80,09,06,521 2,18,59,83,408
Work-In-Progress 75,07,47,331 36,68,69,851
Finished Goads 2,64,58,47,166 83,51,57,973
Stares And Spares {(Including Chemical, Fuel & Packing ) 15,41,72,590 28,82,34,541

Total 7,35,16,73,608 3,67,62,45,773

Note :

Inventeries are valued at Cost or Marketr value which ever is less except Raw Materials, which is valued at Cost.
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AGRO RESOURCES LTD.

VGokuI

1MON
SELTSIUVI | S98/Z2T0T T e e e e
692°E1'9¢ ove's0°zZE preg Ajng reend| 066’561 056°56°T g puny dedpily § afie] vojupy
|ss8'20'8s | SeR‘TZ'69 pled An4 peend| 066'56°C 06656 SIBYI0 pUN- pasN204 uoiun
L10'DE*LS'ET - Piad Ain paceNd| +5/°44'¢€2 - SR punz wnukew 19s
SpuUng [eNjNjy Ul SHUOUNSIAUT
je-0z0T z-TZ0zZ 1Z-0207 TZ-TZ0T
pied Ajng pajanbun 540430 / ;
fipied, S leuR s ‘ A3u3 2911043U0) /AL / 3es0di03 Apog 241 Jo SwenN
['s¥) wnowy Alpred : sup / saiecs jo 'oN sjepossy [ Aleipisqng

SIUBWISAAUT JUDLIND BIN JO S|Ie3aq

SELTSTY'PT S99°77°T0'T je30L
S84 S T T mOm.Nh!—.ﬁ\ﬂ SDINYL 03 I MO =
=07
UENGILE SnjeA 1ed 3@ -
(poiond) :muowyseaur
FZTOT ‘Y2IeW ISTE TTOT ‘YW ISTE
$3 puv oy e sy 30 FUD ay) 18 sy sienRIed
(*sy Junowy)

JUSWISEAT| - 53355y |BIPUEU, J Juadiiny : G-ajuN

113




VGokuI

AGRO RESOURCES LTD.
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Note-8 : Cash And Cash Equivalents

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

As at the end of

As at the end of

Fariicuinry 31st March, 2022 31st March, 2021
Balances With Banrks In Current A/C 1,17,19,02,541 43,19,47,550
Cash On Hand 9,15,172 9,60,852
Total 1,17,28,17,713 43,29,08,402

Other Bank Balances

Particulars

As at the end of
31st March, 2022

As at the end of
31st March, 2021

Other Bank Balances

Fixed Deposit (Having Maturity Less Than Three
Months)

59,80,85,250

41,16,22,586€

Fixed Deposit (Having Maturity More Than Three
Months but Less than Twelvs Months)

1,52,57,28,725

1,49,23,09,506

|Total

2,12,38,13,975

1,90,39,32,092

Note :

1. Fixed Deposits of Rs. 15,976.61 Lakhs (Pravious Year ; Rs. 16,859.12 Lakhs) are pledged as margin maney with

respective banks for letter of aredit Issued te trade payables.
2. Fixed Deposits of Rs. 5,792.25 Lakhs (Previous Year : Rs. 2,694.88 Lakhs) are placed as Deposit and pledged as

100% Securlity.
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Note-9 : Current Financial Assets - Loans

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2022

As at the end of
31st March, 2021

Unsecured, Considered Good

Loans And Advances To Related Parties 23,64,14,372 22,32,37,737
Loan To Staff 20,211,117 38,82,353
Sscurty Deposits 0,83,58,355 1,79,03,736

Total 33,67,83,844 24,50,23,826

Loans and Advance in the nature of loans given to Re

ted Parties

As at the end of

As at the end of

Eartiouiars 31st March, 2022 31st March, 2021
(A) Gokul Refoils & Solvent Limited 48,68,867 48,68,867
(B) Gujarat Gokul Power Ltd 23,15,45,505 21,83,68,870
Total 23,64,14,372 22,32,37,737
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Note-10 : Other Financial Assets

VGokuI

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2022

As at the end of
31st March, 2021

Claim Receivable

1,57,92,318

1,58,89,820

Less: Prov for Doubtful Receivablas

-1,56,88,234

Nat Claim Receivabiz 1,049,084 1,58,89,82%
Accrued Interest recelvable 2,89,54,570 2,86,68,031
Total 2,90,58,654 4,45,57,860
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Note-11 : Current Assets - Other

VGokuI

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2022

As at the end of
31st March, 2021

|Advance to Vendors 36,28,61,528 63,02,19,135
Prepaid Expenses 7,29,51,130 5,00,18,121
Balance with Govl. Authorities 31,11,96,938 33,35,13,514
Export Incentive Receivables 3,43,80,218 2:52,60,767
MEIS/ RODTEP License on Hand 5,33,118 6,66,020

Total 78,19,22,932 1,03,96,77,627
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VGokuI

AGRO RESOURCES LTD.

Note-12 : 5h !
Share Capital —
As ot the end of As at the end of
Particuinres 3ist March, 2022 31sr March, 2021
Number Amount (Rs.) Number Amount (Rs.)

Authorised
Ecuty Shares of Re 2 each 17,50,00.000 35,00,00,000 17,50,00,000 | 35,00,00,000
Preference Shares of Rs 100 each 45,00,000 45,00,00,000 45,008,000 | 45,00,00,000
Tatal 80,00,00,000 | BO0,00,00,000
Issued i N |
Equity Shares o Rs 2 ench 14,30,72,347 28,61.44,6584 £3,19,95,000 | 25,372,90,000
Preference Shass of Rs 100 each - - 265,00,000 | 4%5,00,00,000
Tatal 28,61,44,694 | 71,37,90,000
Subscribed & Paid up
Equity Shares of Rs 2 each fully pald 14,30,72,347 24,07 44 654 13,18,95,000 25,37,90,000
Frefer=nce Shar=s of Rs 100 aach fully paid - - 45,00,000 45,00,00,0600
Total 28,61,14,694 71,37,90,000

Notes:
Terms / Rights attached to Equity Shares:

~The Coarmpany has anly one class of equity share having par value of Rs, 2/- per share. Each holdar of equity share is entitlad ta one vota per share,

-In the avant of liquidation of tha Campany, tha halders of eguity shares will be entitled to recelys remaining asscts of the Company, after distribution of
sl preferantial amounts The Msmibutian will be In pmpartion 1o the number of equity shares beid by the shareholders,

(A) Reconcilintion of Number of shares outstanding and the amount of Equity share capital

Particuisrs RIS [ it bl
Shares cutctanding at the baginnirg of the year L4, 08,95 000 26,37,50.000 12.18,95,000 26,137,90,000
Losg: Shares cancelizd as par e schems of arrangement - -
Add: Shares Issued a5 per sthame of arranogement - 3 -
Shares 1ssued during tha yvear 1,11,77,347 2,21,54,694 - -
Shares bought tack during the year - -
Shares cutstanding at the end of the year 14,30,72,347 28,61,44,694 13,18,95,000 26,37.90,000

nunt of

Particuiars

Pruferance Shares (2021-22)

Prefarance Shares (2020-21)

Number

“Amount

Number

Amount

shares outstanding at the baginning of the vear

45,00,000

45,00,00,000

45,00,000

45,00,00,000

Less: Shares carcellad as per the scheme of arrangement

Add: Shares issued as per scheme of arrzngemant

Shares Issued during the year

Shares bought back duwring the year

45,00,00,000

Shares outstanding ot the end of the yesr

45,00,000

25,00,00,000
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AGRO RESOURCES LTD.
C) Sharehol 1 i
! As at 31 March, 2022 As at 31 March, 2021
Name of Sharsholder 5. o ares o of Share
I held Holding No. of Shares held Holding
Kznabhal Jivatiam Thakke: 44475105 3104 3,29,08,782 2495
Margulanes Kanitbha Thakkar | 28287.5%K 13.77 2,997,590 2068
Jayesakumar K Thalkkzr 1451230 1014 14512,379 11,00
Joshadasen Commodites LLP 1 144,520,000 1010 1.44,50,00 1055
Anand Rath! Gicbal Finance Limited | - 79,9317 5.06
ible - Non Cumulative Prefe
As at 31 March, 2022 As at 31 March, 2021
Name of Sharcholdar . el %o of Share Yo 0T SHA|
held Holding No. of Shares heid Holding
Kanubhai Jivatram Thakkar - - 45,00,200 100
(E) Shareholding of Promoters
Shares held by promoters as at 31 March,2022
Promoter Name No. Of Shares Y of Total Shares % Change during the year
Kanubhei hvatram Thakkar 44475155 31.08 508
Manjulaben Kanubhal Thakkar 2,82,87,500 19.77 -2.51
Jayesh Kanushal Thakkar 145,12.3% 10.14 (0.86)"
Shavna Dipakkwmar Harmani 13,00,000 6.91 0.2
Jashodaben Commedities LLP 1,44,50,000 1010 (0.88)*
Dharmendrasinb Baluvantsink Rejpat 2,97 9% 0.21 (0.03)*

current year.

* The % change In sharencigiag Is on account of issue of addizional 1,11,77,347 equity shares by way of preferental allckment during

120

Sharas held by promoters as at 31 March, 2021
Promotar Name No. Of Shares %o of Total Shares % Change during the yoar
Kanubhai Jivatram Thakkar 3,29,08,788 24.95 ¥
Man;utaben Kanubhal Thakkar 299,147,300 2268
Jayach fanubhal Thakkas 145,12,370 1" 2
Jaghodnhen Cammaditios 1) P 144 57000 N8h -
Charmendiesinh Dalvonesnk Najnue 2,923,230 017 '
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e N
S Nh’m- ‘0::"‘:1 gl
\"', \ tm-v-,’u!-.’u ’ ‘.' J ]
\ N



VGokuI

AGRO RESOURCES LTD.
Note-13 : Othet Equity
{Aroount Bs.]
As at the pord of 329t March 2027 Heservas & Surplus
Eyast Total
Forticulars Copital R v Pramium Rassrve Cauity
Othir ety m
B ance @ st et Aol 2021 1.27,7 80 455 1.%9,53,17 895 37,50.093 57042815 2,73,99,0% 359
Proftidlluss] For thi year 1,290,658 4553 . 1,23,90.64,438.
Additon dyring 1he yeer = - 41,7645, 105 42,7545 30% |
Transler freny ) u = = -
Ot'yer Com arhengive incomey | loss) for the year
ECrNQORMOMents Balny] 0cs) 00 Gt Deneft olam . - 05556 261k |
« Transiation of Forsign O oerstions « Ressrie Transactions - -15,5948 968 -25,53,4%,848
|- Iransaticn of Foreign Oserstions - Asget - Liabilkies . 1753345973 273333573
Balance 93 at S5t Marcl, 2032 1,27,37,90 456 2,02,43.8245) a7,70,45.305 36,11,745 36948820 A13,85,58,654
(Brwsunt My |
Asat the end of 315t March, 2021 Raseryes B Surphs
3% ? S EL N N FvocH Total
Particulars Copital Reserve e ¥ Othr equity Equty
Baanco as 31 1st April, 3020 1,27,3750456 94,84 35 603 = 25,93,317 A3z 3,25,19,73,¢52
Frofit/(Lass) for the yaar 44,63,82.282 = 44,6032 192
Addition during the year - - .
Trsnsder from J o - - - -
Other Comprehans ve incam e/ioss) far the vew
- Remaasuramants geinviloss) on dofin af honofit plans - - = 156,77 > 1,565,773 |
« Tzt lation of Siveign Opa 2006 - Reveaum Tansadions - - - $,21,23.008 £,29,28,000
| - Translation of Toreign Oozrations - Asset - Uabllities 3 = - = 53311702 €,33,11.702
[¥a5n0e 95 At S35t March, 2031 L27A740456 |  1,35,5317 895 - 37,50,033 8,7042815 2,/3,93,01,259
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Note-14 1 Non<Currant Ficancial Liabilites

Non-Curcent Financial Liabiiities - 8orrowings

(Amount Rs.)

Particulars

A5 ot the oad of
31st March, 2022

As at the end of
31st March, 2021

‘Secured Loan

Term Loans

From Seves

1,04,87,31,7259

42,26,63,774

Last: Curfolt Matusiles OF Lang-Terin Jelbt 23,76,43,575 19,24,/3,212
Total | 81,10,82,654 23.01,90,362

Non-Current Financia! Liabilities - Lease labilities

As at the end of

As at the end of

VGokuI

AGRO RESOURCES LTD.

) Pt 31st March, 2022 31st March, 2021
[Leaze Pablilties 14,57,79,009 14,70,71,003
Total 14,57,79,009 14,70,71,083
Sacured Loan
Bank Name TERMS OF RFpAYMENT | SANCTIONED (RS, IN ROT securitics Offered

50 Monthly tnstallments

The sad term loan |5 secured against Hypothecation of

HDFC Banlk Ltd, or Ra 1,13,326/- gach 54.78 BES% respective vehicls, belance autstanding 85 on 31-03-2022 4
stating from Nov 2018 Rs, 20.02 Lecs
48 Monthly [rstalimerts The sad term luan Is securwd against Hypotleeston o]
HOFC Bank Ltd, of RS 42,730/ each 17.57 7.00% | respective vehicle, oplance autstanaing 23 on 31-03-202218
starting from Dec 2020 Rs. 12 31 La2cs
48 Montily Instalments The sad term loan 13 satured 3Qainst Hypotrecation of)
HDFC Bank Ltd, of Ha. 79,105/- each 3232 7.50% | respective ‘vehicle, belance sutstanding as on 31-03-2022 s
stacting from Dee 20210 Pe 27 BR LACE
47 Monthly Instalmants The sad term [0an I3 secured agdlit Aypottecation of]
HODFC Bank Ltd, |0l Rs. 43,250/~ each 17,31 B.90% respective vehicls, balance putstanding as on 31-03-2022 s
starting fram Juna - 2018 Rs. 147 Lacs
37 Monthly Inatallments The sa@ term loan is serured against Hypothecation of|
HDFC Bank Lud. 0! MG, 4,268,590/ each i7l.58] AA0N|respective vebicls balancs sutataNding 85 9N 31-U3 2042 15
starting from Nay - 2020 A =
47 Monthly Install mants i The sadd term losn s secured apainst Hypothecation off
HOFC Bank Ltd. ol Bx 3,69,775/ eacn 146.82! B.32%{respacive vebkly, belence sulstanding as an 11-079-2022 i
slation from Qo - 2018 : R5.18.09 Lees
0 Manthly Tnstaliments ' The sad term foEn |3 secured ageinst Hypothecation off
HOFC Bank Lid. of Bs. 279,650/« gach 13811’ 2.90%/| respactive vehiclz, Balancs cutstanding 95 an 31-03-2022 i
Atartion an 1 ]_Y 2017, ||
84 Manthly rstallments Tne sad term dpan Is sgcuréd gainst Hypothacaton of]
Babh ol Tidia ol Ra, L4, 1007 eadh 21.c0 SRV penprmive voliele; Yalonea sutetanding ae an TTNT.N77 i)
Starting from Feh 2022 K&, G2 29 | FeS
Tarm Loan of As. 2250.00 lakhs from LCO Bark, halancel
outstanding a6 an 21 02 JUI2 amaunting 1o P& S50AS
Iakts I5 secured by exclusive charge on Bullding anc Plant &
20 el Machingry cituated at Plot No.i3, Ni Jawaberlel Road, At
N Kandia Port, Tal, Gardhidnam and colisterzily secured by (1)
- iy exclusive Mortgage Charge over Lease Hold Land and (i1)
HE0-0ank ;‘U‘Z‘rr?:,;gg%’"?"?%em : 2,330.00 B38| cclusive Mortgige  Charga  over effie oroperly  aU
20'18 2 ! Anmedabad jointly owred by Shri. Kanubae| Thakker & Smt.
Mooty ThnkKnr Pereenel Guurgnigss of Ehri Kanubhaj
Thakkar, Shr Jayeshbhai Thakkar & Smt. Manulaben Thakkar]
(Persune] Bosratibes Ul S0l MenulsUel NaRKAY I8 restreted
— +"‘ the wnhie nf the Wﬂfﬂm!m)
20 Guartarnly Term Loan of ks, 2500.00 jakhs from Indusind Bank, balance
Installments of Rs. outstanding as on 3L-03-2022 amousting o R 75000
Indusind Bank 1,25,00,000/- each 2,500.00 7.633|1akhs |5 pemarily secured ageirst fiest and exclusive tharge
commencing from Dec - hy way of nypothecation of fixed assets purchased out of
2008 Larn loan and collafecal security by way of enuitabie |
Term Loan of &5, 1800.00 I=khe fron [ndusInd Bank, Lalance!
outstanning as on 31-N3-20722 amounting to Rs. 133¢.00
20 Guarterely lakhs |6 grimarlly secured ageirst Fist and wxclusive charge
Instalimants of 35, hy way of nypothecation of fixed &ssets purchesed out of
ErdusTond Bank an, N 000/~ ench 1,800.00 8.00%[term loan and cullateral seconity by way of equitable
commencing from Sapt - mortgage of oroperty at SHo. 76/1 at Village Meghpar
2021 Borich, Talkas Anjar, Dist, Kutch on parl peosu basia with
Bandhan Pank Personal Guarantes of Skl Kanubhai ),
. [Thakkar and Shri Jayeshbnal K. Thakkar is exiended.
lerm Loan af Ha. 720.00 lakhs from Indusind Bank, talance
outstanting as on 31-03-2022 amoaunting to Rs. 612.00
Jaktia 1= prAmanty pecurad 2galmet fest and exdusive charge
?0 Q‘I'Imor:s'vfﬂ by way or hypothecation of fxed assets purciesed out of
rstaliments of s,
Trdusind Bank 36.00,000/- each 720.00 B8.00%{term loan and col@teral secunty by way of equitable
cammencing from Sept -
2021 b mortgaoe of ploperty & SNo. 76/ et Village Meghper
Rarichi, Talkue Anjer, Dist. Kutch on pari passy bass with
p———
" Re [Pandhon Bnnk. Peraonol Guaraffos'of Sl Kanubhai )
/ Lo I
/.30—Io) kknr and Stiri Jaysshbhel Kelfakkar |

122




VGokul

AGRO RESOURCES LTD.

%8 Manthly instaliments
of 5. 16,52,083/- each

[Term Lodn of 2§, 793,00 lakhs from 3enk of Saroda, balanu‘

putstancing #» on 31-03-2022 amounitng o Rs. 792.00

Bank of Baroda Enmmw!clng from April - 783,00 8 40%
Az jakg k secured by way of swcond cliarge o exiating primisry
and ml ateral secartias extenced to warking capitpl lsnders,
‘? erm Lean of Re 290000 jakhs from ICICL Bank Limited,
:;:Mu?nmly ;z_t:llm:;th palance oustanding 3= on 31.03-3022 amounting to Rs
7. 21,014,795/ each 2286 42 fakhs is exciusienly seclrmd by way of equitaie
,9Ca. Vi
ACIuL B Limited U;mm‘ﬂd!‘l_: frgms 2808.00 0% marngage evar comimercial property foancud by way of teem
Nevemaer - 2021 jomn. Personal Curantes of Shei Kanubhal |, Thaldays and
T : - e 0 AR NS T
v e ITorm Lean of RS, 516.00 lkhs from Union Bank of Tndis,
:.‘:‘:;a ’;‘;;";f:, e:':: balance outstanding as on  31-03-2022 amounting to
Union Bank ot India mmrﬁer\én}é};um Aptile 616.00 7.85% R<.616.00 Ex0s 1= sacured by way of 5ecoad charge an
MNra existng primary and collateral securities mxi=oged to workin g
- Antal endres
Tarm Loan of Ak 422,00 lakhs from UCO Bank, Dalaice
:{B Hnm:lg ;v;s;/zllmc:t: outstasding as on 31-03-2022 amaunting o R 450,00
Re. 9,83,333/- €ac lokhs & secured by way of second charge on existing primary
LUCO Ba U g
ol cormmencing from April- 780 L and collaterzl securities extended to the baak for the tarm
2024 Toan sanctianed of Rs, 225000 lakhs.
[Torm Loan of RSZEODO lakhis from Rasdhan Back Linited,
[Ealonce outstandiay s on 21-03-2022 smounting to RS
%, 2644.98 lakne i3 prirtarily secured 20ainst first and axdusive)
ggm‘:“;’;‘;so'g}w: charge ty way of hypothecation of fixed assels purchased
Bandhan Bank Limited s B 392 88 2,650.00] 8.50%|out of tarm |can 4nd coliateral security by way of equitable]

cormencing from Apeil -
02

martgage of property at S.No. 76/1 at Villags Meghpar]
Borichl, Talkuz Anfar, Dist, Kutch oo pari pessu basis with
Tndusird Bank Personal Buarsotes of Shei Kzoobbm 1

aklear anc Shei Jayesnbhat K. Tankkar 15 extanded,

&
a 0 Flowr,
‘ I I_-n.‘uhx

v\v.v. abid /4%
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Note-15 : Non Current Provisions

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2022

As at the end of
31st March, 2021

Provision For Employee Benefits

Provision for Gratuity (Funded) 70,75,943 53,20,962
Provision for Leave Encashment (Unfunded) 1,14,21,255 1,17,49,894
Total 1,84,97,198 1,70,70,856
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Nore-16 : Deferred Tax Liability/(Assets)

VGokuI

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2022

As at the end of
31ist March, 2021

Deferred Tax Liabilities

Depreciation

13,55,69,521

19,33,30,437

Deferred Tax Assets
Retirzment Benefits 51,002,279 £€6,58,212
MAT Credit Entitlements - 12,23,25,243
Total 12,04,67,242 6,43,46,982
SR BALDS

St \(&‘1

» (Aakashearps Gem,)'y |

\ Paldl, Abadid. y
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AGRO RESOURCES LTD.

Note-17 : Current Financia! Liabilities - Borrowings

{Amount Rs.)

As at the end of As at the end of
Particrinis 31st March, 2022 31st March, 2021
Secured
Loans repayable on demand
Export Packing Credit 1,74,59,08,023 1,32,82,91,218
Overdraft against Fixed Daposits g.38 65,035 2,50,00,000
Term Loans
Current Maturities Of Long-Term Debdt 23,76,48,575 15,24,73,412
Total 2,07,84,21,633 1,61,57,64,630

Export Packing Credit (Working Cepital Facilities) are primarily secured by way of hypothecation In favor of SBICAP
Trustee Company Limited of all current assets of the company on behalf of consortium working capital lenders on
pari passu basis, And collateral security on pari passu basis for consertium working capital lenders by way of (1)
equitable martgage by deposit of title deads in favor of SBICAP Trustee Company Limited In respect of specified
immovable properties of the company (i) hypothecation of Plant and Machinery (except those funded by way of
Term Loan znd charged to Term Lenders) of the company in favor of SBICAP Trustee Company Limited (iii)
pladge of 1.50 crore number of equity shares of GARL held by Promotor Director (iv)} parsonal guarantees of Mr.
Kanubhal 1. Thakkar, Mr. Jayesh K. Thakkar, Mr. Dipakkumar & Thakkar & Mr. Nilesh K Thakkar and (v) FDR of Rs.

5.90 Cr,

The rate of interest for Export Packing credit is In the range of 6.25% to 8.30% P.A. (Previous Year : 7.50% to
B.45% P.A.)

The rate of Interest for Qverdraft against Fixed Deposits s in the range of 5.50% to 6,50% P.A. (Previous Year !
5.50% tc 6.50% P.AL)

The Company has not defaulted in the repayment of any loan and Interest during the reporting periad.

AAL
N ';'\.‘;\T\
,;_j/ #dhas, \o
s (Bahidgangenm,)’ '

ol rak 8. Jun!
- -“.\' Jodiorl Y

.. 7.
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Nolte-18 : Trade Payables

VGokuI

AGRO RESOURCES LTD.

(Amount Rs.)

f

Particulars

As at the end of
31st March, 2022

As at the end of
31st March, 2021

Dua To Micra, Small And Madium Enterprises

1,90,84,548

Du= to Others

8,74,96,65,412

9,60,73,81,233

Total

8,76,87,49,960

9,60,73,81,233

Disclosure Under MSMED Act, 2006

As at the end of
31st March, 2022

As at the end of
31st March, 2021

Principal amount due to suppliers under MSMED Act, 2006

1,90,84,548

Interast accrued a@nd duz to suppliers under MSMED Act on the
above amount, unpaid

Payment made to suppliers (other than interest) beyond the
appointed day, during the year

Interest paid lo suppliers under MSMED Act (other than Section
16)

Interest paid to suppliers under MSMED Act (Section 16)

Interest dus and pavable towards suppliers under MSMED Act
for payments already made

Interesl accrued and remaining unpaid at the end of each of
the year to suppliers under

The information has been given in respact of sUch vendors to the
entarprises on the basis of information avallable with the company.
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AGRO RESOURCES LTD.
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Note-19 : Current Financial Liabilities - Others

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars As at the end of As at the end of

31st March, 2022 31st March, 2021
Staff And Other Dues 2,03,05,169 1,64,12,437
Creditors For Capital Items 1,62,39,913 1,17,57,320
Ocher Liabllitles 84,80,4756 21,74,148
Provisian For Expenses 5,05,18 6495 3,03,70,995
Total 9,55,44,253 6,07,14,900
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Note-20 : Other Current Liabilities

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

As at the end of

As at the end of
31st March, 2021

Particulars 31st March, 2022
Duties And Taxes 1,66,55,426 1,45,40,386
Advance From Customers 32,96,63,158 15,80,66,402
Total 34,63,18,584 17,26,06,788
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Note-21 : Current Provisions

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

As at the end of

As at the end of

Farticuiars 31st March, 2022 31st March, 2021
Employee Benefits 88,50,017 73,04,056
Total $8,50,017 73,04,056
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Note=-22 : Revenue From Operations

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

For the Year ended
31st March, 2022

For the Year ended
31st March, 2021

Sale of products

1,03,24,81,61,567

83,21,28,75,448

Dther operating revenues **

65,93,24,835

53,14,81,642

Total

1,03,90,74,86,402

83,74,43,57,090

Note:

** Other operating revenue includes contract settlement gain/(Loss), profit on exchangas and export incentive.

Breakup of sales

Commodity

For the Year ended
31ist March, 2022

For the Year ended
31st March, 2021

Edible Dils & By Products

88,73,49,956,783

69,76,28,02,674

Non Edible Oils & By Products

9,80,36,43,186

9,02,60,64,069

Vanaspat

2,12,97,91,781

2,92,12,05,832

De Qiled Cake/Qil Cake

2,57,97,29,817

1,50,28,02,873

Total

1,03,24,81,61,567

83,21,28,75,448
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Note-23 : Other Income

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

For the Year ended
31st March, 2022

For the Year ended
31st March, 2021

Interest Income

Interest On Bank Fixed Deposits

12,69,54,166

11,58,75,062

Interest From Others

1,50,50,926

1,75,12,322

Net Gain/Loss On Sale Of Investments

Galn/Loss From Mutaul Funds Sales 97,09,867 1,53,52,413

Other Non-Operating Income

Prafit on Sale of Asset 10,89,771 16,10,125

Sundry Balance Written Back = 20,70,294

Rent Income 1,2€,84,212 1,06,86,306

Government Grant 2,96,483 27,46,106
Total 16,59,85,425 16,58,53,528
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Note-24 : Cost of Material Consumed

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

For the Year ended
31st March, 2022

For the Year ended
31st March, 2021

Opening Stock Of Raw Material

2,18,59,83,408

2,41,52,29,793

Purchase

82,59,16,01,064

50,49,93,71,116

Clasing Stack OF Raw Material 3,80,09,06,521 2,18,59,83,408
Total 80,97,66,77,951 50,72,86,17,501
Purchase Expenses 12,53,99,36,098 13,55,62,81,792
Total 12,53,99,36,098 13,55,62,81,792
Qoeaning Stock Cf Other Material 10,71,20,251 4,75,00,488
Purchase 85,27,77,311 67,70,31,892
Closing Stock Of Other Material 7,56,24,942 10,71,20,251
Total 88,42,72,613 61,74,12,129

Total 94,40,08,86,662 64,90,23,11,422

Break up of Consumption of Raw Materials

For the Year ended

For the Year ended

Commodity 31st March, 2022 31st March, 2021
Crude Oils §7.33,29,01,151 40,06,99,67,666
Il Seeds 13,75,36,86,600 10,65,66,49,035
Total 80,97,66,77,951 50,72,86,17,501
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Note-25 : Purchase Of Stock In Trade

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

For the Year ended
31st March, 2022

For the Year ended
31st March, 2021

Purchase OF Traded Goods

6,75,81,04,051

14,32,50,78,038

Total

6,76,81,04,051

14,32,50,78,038
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Note-26 : Change In Inventories Of Finished Goods And Work In Progress

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

For the Year ended
31st March, 2022

For the Year ended
31st March, 2021

Dpening Stock Of Finished Goods

83,51,57,973

1,44,34,09,079

Closing Stock Of Finished Goods 2,62,07,89,847 83,51,57,873
Change In Inventories Of Finished Goods -1,78,56,31,874 60,82,52,006
Opening Stock Of Work In Progress 36,68,69,851 74,26,76,598
Closing Stack OF Work In Pragress 75,07,47,331 36,68,69,851
Change In Invantories Of Work In Prograss -38,38,77,480 37,58,06,747

Total -2,16,95,09,354 98,40,58,753
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Note-27 + Employee Benefit Expensos

(

VGokul

AGRO RESOURCES LTD.

Amount Rs,)

For the Year ended

For the Year ended

Particulars 31st March, 2022 31st March, 2021
Salary, wages and danus 31,04,84,038 26,87,04,267
Contribution to PF and Other Funds 1,47,00,736 1,32,08,637
Staff welfare expenses 63,20,242 56,566,240
Total 33,15,05,016 28,75,79,864

The company has rezognised as an expenses in profit and loss account In respect of defined contribution pfan Rs. 100.57 Lakhs
(Previous Year : Rs.94,78 Lakhs) administrated by covernment,

Deafined benefit plan and long term employment benefit

pefined Benefit Plan (Graluity)

The company has 2 defined bepefit gratuity plan. Every employee who has completed five years and mcre service gets @

gratuity on death or resignation or relirement at 15 days salary (l2st drawn salary) for each completed year of service. The

scheme 15 funded with Insurance company In the form of gualilying insurance policy

Lona Term Employment Bengfif (Lezve Wages)

Leave wages are payable to all eligible employees at the rate of daily salary for ezch day of accumuiated leave on death or
resignation or upon retirement on attaining superannuation age.

Particulars

For the Year ended
31st March, 2022

For the Year ended
31st March, 2021

Privilege Leave | Gratuity Privilege Leave | Gratuity
{Nen-Funded) (Funded) (Non-Funded) | (Funded)

Change in the present value of the defined benefit
|obligation.
Opening defined benefit obligation 1,45,82,607| 1,78,83,192 1,24,50,585| 1,45,45,185
Interest cost 10,17,851 12,349,305 8,49,130 9,91,682
Current service cost 20,24,440|  36,11,873 18,61,026| 33,968,717
Benefits paid -9,80,283 -19,05,504 s <7,45,637
actuarial (gain] / losses on abligation - due to change 43.18,007 78,806 = =
in domographic assumptions At 5
Actuarial (gain} / losses on obligation - due to change 332756 .51,850 -1.65.675 -2.48.411
in financial assumptions X : yeive i
Act 4505 fon -

varial (gain) / losses on obligation - due to 2,689,956 2,70,478 -3,07,459 58,644
expericnce
Closing definerd obligation 1,52,07,927 1,99,18,7:2 1,46,87,607| 1,78,83,152
Change in the fair value of plan asset
Dpening fair valug of plan assets -l 1,25,62,230 A 96,78,270
Adjustment in the cpening fund = = <! S
Expenses deducted from the fund = - -4 4
Expected raturn on plan assets g 8,70,563 i 6,560,058
Contributions by employer 15,63,978 = 28,15,592
Benefits paid -] -19,05,504 -l 441411
actuarial gains/ (losses) = -2,48,498 i -1,50,279
Closing fair value of plan assets .| 1,28,42,769 .| 1,25,62,230
Amount recognized sheet: @\

0y TR 713 T "

(Assets) / Liability at/ige/énd of tlhwar 1,52,07,997| 1,99,18,712 1,46,87,607} ,1,78,83.L92 \
Fair value of plan A '\et the ey@/‘lkhe year -| -1,28,42,769 lT'~‘$._ij”z"5"‘gz’,z3b f

Diffsrence

- \‘i‘ga‘:’-v‘/‘

1,52,07,997

70,75,943

1,46,87,607

53,20,962

-
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AGRO RESOURCES LTD.

Far the Year ended For the Year ended
31st March, 2022 31st March, 2021
Particulars Privilege Leave | Gratuity | Privilege Leave | Gratuity
Unrecognized past Service cost - o
(Assets)/ Liability recagnized in the Balance Sheet 1,52,07,397 70.75,943 1,46,87,607 53,20,962
(Income)/Expenses recognized in P/L statement
Interest cost on benefit obligation 10.17,851 3.68.742 8.49.130 331.924
el ’ r ’ r ‘ ' I
Net actuarial (gain)/ loss in the period -15.41.618 S 4 AR
- r Ll ’
Current Service Cost 20,24,440|  36,11,873 18,61,026]  33,88,717
Opening net liability 2 = &
Expenses as above [PRL charge] 15,00,673|  39,80,615 22,37,022|  37,30,641
(Income)/Expenses recognized in Other
Comprehensive Income (OCI) for the period
Acturial (Gains)/Losses on Obligation fer the period = -9,10,154 -3,07,055
Return on Plan Assets, excluding Interest Income - 2,48,498 = 1,50,279
Net ([ncame)/ EXps. For ther period recognised In OCI- |l 6.61.656 j 1.56.776
Principal actuarial assumptions as at Balance
Disceunt rate 6.06% 6.96% £.93% 6 93%
[The rate of discount ks considersd based on markel
yield o Gevernment Bonds having currency and terms
consistence with the currency and terms of th= post
employment banefit abligationg]
Expected rate of return on the plan assets 0.00% 6.96% 0,00% 6.93%
[The expecied rate of return assumed by the insurance
company Is generally based on thelr Investment
patterns as stipulated by the Gavernment of India|
Annual increase in salary cosl 7.00% 7.00% 7.00% 7.00%
[The estimates of future salary increases considered in
actuarizl vzluation, tzke account of Infiation, seniority,
promotion and other relevant factors such as supply
and demand in the employment markel ]
The categories of plan assets as a % of total plan
jassels are
Insurance Company 0.00% 100.00% 0.90%, 100.00%
Sensitivity Analysis
Projected Benefic Obligation on Current Assumplions -| 1,99,18,712 -l 1,7883,192
Delta effect of +1% of change in Rate of Discounting - -15,91.363 4 20257284
’ ' et P
Delta effect of -1% of change in Rate of Discounting E 18,76,50¢ = 24,76,810
Delta effect of +1% of change In Rate of Salary 15,16,317 g 21.01 784
Incraase e iR
Celta effect of -1% of change Iin Rate of Salary Increase I -13.89.208| I -18.37,677
7l 4o ’ ’
Deltz effect of +1% of change in Rate of Employee i 224211 2 2 81,649
Turonver eacris oS
Delta effedt of -1% of change in Rate of Employes =&
= -2,61,161 ~ 342,387
Turonver vt 1830 sailiee é\3}'-\ !
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AGRO RESOURCES LTD.

Note-28 : Finance Cost
(Amount Rs.)

For the Year ended For the Year ended
Particulans 21st March, 2022 31st March, 2021

Interest an Barrowings 23,93,64,865 33,48,321,289
Other barrawing costs 17,52,52,479 16,03,29,603
Interest others $9,89,602 73,66,773
Interest on Lease Obligations 1,65,71,080 1,87,19.092
Applicable net gain/lass on foraign currency
transactions and translation 12,09,94,240 9,49,11,368

Total 56,21,72,226 61,61,58,125
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Note-29 : Dther Expenses

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

For the Year ended
31ist March, 2022

For the Year ended
31st March, 2021

Auditars Remuneration 40,16,705 35,69,636
Brokerage 4,87,45,450 5,85,28,779
Provision For Bad And Doubtful Debts & Advarnces 5,89,46,126 9,03,73,741
Consumption Of Storas, Spares & Tonls 9,89,35,752 6,33,15,519
Coroporate Social Responsibility Exps 46,85,853 38,84,371
Ciscount And Cther Deductions 6,64,24,123 3,62,17,158

Goods Outward Expenses - Export

©8,77,33,040

32,59,83,028

Freight Outwards - Domaestic

45,66,25,977

49,74,32,594

Insurance

4,75,71,083

3,71,80,055

Legal And Professional Exps

3,70,69,258

3,22,10,851

Cther Expenses

4,98,86,035

4,39,87,146

Manufacturing Expenzes

12,01,56,311

8,92,67,132
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Power And Fuel 67,86,10,000 48,94,61,750
Rates And Taxes 19,19,253 19,38,163
Rent 1,42,16,262 1,35,57,594
Repairs And Maintainance Building 88,449,130 £8,79,7732
Rapairs And Maintainance Others 54,47,737 54,14,908
Repairs And Maintainance Piant & Machinery 3,11,28,858 2,68,86,247
Traveling 65,35,844 29,59,309
Total 2,32,74,98,707 1,83,70,57,754 |
e
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VGokuI

AGRO RESOURCES LTD.

GOKUL AGRDO RESOURCES LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31ST MARCH, 2022

Nota: -30: Contingent Liabilities & Commitments

Particulars As at 31st March 2022 | As at 31st March 2021
Amount (in Lakhs BRs.) | Amount (in Lakhs Rs.)

Contingent Liabilities:
LC Opened but gonds not reeslved ) 41,048.29 25,889,47
Bank Guarantee Given 1,528.35 2,281.19
Disputed Statutory Dues* 96.71 101.40
Export Obligation (EFCG Scheme - Duty Amount) ! 1,013.08 : 1,013.08
Commitmeoents —— y
Estimated Amount of Contracts remaining to he executed 4,400.86 1,725.46
on Capital Account and not provided for

“As per the scheme of the de-merger as approved by the High Court of Gujarat, the company shall be
responsible for any disputed statutory liability of the Gandhidham Undertaking if any payable by the demerged
company.

Note; -31: Event Occurring After Balance Sheet
There is no significant subsequent event of the group companies that would require adjustments or disclosure
in the Nidancial stalznenls as o the bzlance sheet date.

Nata: -32: Relationship with Struck off Companies

Amount (in Lakhs Rs.)

Name of struck off | Nature of | Transactions during | Balance Relationship  with
Company Transzctions the vyear March | outstanding at the | the  Struck  off
31,2022 end of the year as | Company, if any, to
at March 31,2022 be disclosed
Saathi Adhesives Purchase of 1.86 0.18 Vendor
Private Limited Packing Material

Amount (in Lakhs Rs.)

Name of Struck off | Nature of | Transactions during | Balance Relationship with
Company Transactions the vyear March | outstanding at the | the  Struck  off
31,2021 end of the year as Company, if any, to
at March 31,2021 be disclosed
Saathi Adhesives Purchase of 1.45 0.19 [ Vendor
Privale Limited Packing Material

Nete: -33: Previous year's compiled figures have been regrouped, reclassified and rearranged wherever necessary for
proper presentation. Amounts and other disclasures far the preceding year are included as an integral part of
the current year financial statements and are to be read in relation to the amounts and cther disciosures
relating to current year. Figures have been rounded off to nearest of rupee in Lakhs.

Note: - 34: Related party Disclosure

Key Management Personnel e

VAL

"Mr. Kanubhai livatram Thakkar Chairman & Managing Director BT e O\
“Mr. Jayeshkumar Kanubhai Thakkaf )& |l | Managing Director — Gokul Agro Resourcestimited /-
2 @ _
L, Ny -
9w S / I3E!
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GOKUL AGRO RESOURCES LIMITED

VGokuI

AGRO RESOURCES LTD.

NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE

YEAR ENDED 31ST MARCH, 2022

Director — Riya International PTE LTD

Mr. Ashutosh Jethanand Bhambhani
Mr. Dipakkumar Kanubhai Thakkar
Mr. Nilesh Kanubhai Thakkar

Director — Maurigo PTELTD

‘Director

—Maurigo Indo Heldings PTE LTD
Whole time Director

Dnrector —Exim

Director — Markeung

Mr. Keyoor Madhusudan Bakshi

Inde pendent Directar

Mr. Pankaj Mangharam Kotak

Ind2pendent Directar

Ms. Pocja Hemeang Khakhi

Independent Director

Mr. Hitesh Tarachand Thakkar

Chief Executive Officer

Mr. Manish Purshottamdas Kella

Chief Financial Officer (upto 02.02.2022)

Mrs. Dhara Chintakkumar Chhapnd
‘Ms. Chinar Ra Jkumar Jethwanl
Mr San]av Kumar Jain

| Comnpany Secretary & Compliance Officer

Chief Financial Officer (w.2 f. 02.02 2022)

General Manager — Accounts

Mr. Shirishkumar Jagdishbhai Modi

Director — Riya International Pte Ltd.

Nirectar — Maurigo PTE LTD

Mr. Ajay Khandelwal

Director — Maurige Indo Holdings PTE LTD

Relatives of Key Management Personnel

Mrs, Manjulaben Kanubhal Thakkar

Spouse of Chairman & Managing Director

Mrs. Vinita Jayeshkumar Thakkar

Nrs. Himanshi Dipakkumar Thakkar

‘Spouse of Director — Exim

Spouse of Managing Director

Mprs. Twinkle Nilesh Thakkar

Spouse of Director — Marketing

Ms. Bhavna Kanubhal Thakkar

Uatighiter of Chainman & Managing Director

Nr. Dipakkumar Thakurdssh Harwani

Son-in-law of Chairman & Managing Director

Mrs. Harsha Hiteshkumar Thakkar

Spouse of Chief Executive Officer

Entities on which one or more Key Managerial Personnel (;KMP") have a s[gﬁiﬁcant influence/ control

Jashodaben Commodities LLP
Rootika Seed Products Pvt, Ltd.

Ritika Infracon Pvt, Ltd.

Riya Agro Resources Pvt. Ltd.
Riya Trade International Pvt. Ltd,

Heer Agro Products Put. Lid

Kiara Multi-Commodities Pvt. Ltd.
Riya Agro Industries Private Limited

Manjula Charitable Trust

Jashodaben Family Trust

" Gokul Refoils and Solvent Ltd. [GRSL)

| Goku! Agri International Lid. {WOS of GRSL)

Professional Commeodity Services Pvt. Ltd. (Stepdown Subsidiary of GRSL)

. Gujarat Gokul Power Ltd.

Unisafe |nsurance Brokers Pyt Ltd.

_ Gokul Overseas = i
| Gokul Foundation A9
(’:;)\/ 24 Floms, u\
Transactions with related parties, \-ﬁ(" B quhs)
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GOKUL AGRO RESOURCES LIMITED

VGokuI

AGRO RESOURCES LTD.

NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE

YEAR ENDED 31ST MARCH, 2022

| Entities in which ane or
more Key Managerial
Key Management Relative of KMP Personnel (“KIMP”) have
S¢, Nature of Transaction Personnel/ a significant influence/
Ne Independent control
Director
31-03-22 | 31-03-21 | 31-03-22 | 31-03-21 3}—93;23 i jl;gi-Zl
| 1 | Sales 2 : - 2,512.80 | 2,085.03
2| Purchases - - - -1 131407 733.44
3 | Quality Allowance & Other | . - - - - 0.99 0.16
Expenditure : = L =
4 | Director Remuneration, Salary | 1,084.27 810.78 131.21 109.58 - -
and honus B I =
5 | Director Sitting Fees ) 135 0.83 = y = =
& | Reimbursement of Expenditure 7.95 16.28 D.31 0.34 e =
7 | Interest Earned - 1.00 - - 131.31 135.03
g | Quality Allowance & Other - - A7 1.84
Expanditure
9 | Loans/advancas given (Nat) - 20.00 - 1.00 - -
10 | Rent Paid 3.00 3.00( 3.0 3.00 102.72 8731
11 | Balance Outstancing T
A. Unsecured Lean/ Advances = 26.42 - 0.80 2,364.14 2,232.38
Given
B. Payables 50.64 27.36 5.47 3.93 10.95 -
12 | Redemptivn of Redeemable Non | 4,500.00 - - — :
Convertible — Non Cumulative
| Preference Shares
13 | Issue of Equity Shares 4,500.00 > - - = T
14 | Purchase of Land - = 180.00 -
15 | CSR Cypenditure Maid - 122.98 #
Disclosure in Respect of Major Related Party Transactions during the year
Particulars Relationship 2021-22 2020-21
Sales:
Gokul Agri International Ltd. Other 2,512.80 2,085.03
| 2,512.80 2,085.03
Purchases: -
Gokul Agri International Ltd, Other 171.70 733.44
Gokul Refolls & Solvant Ltd. Other 1,142.37 0.00
1,314.07 73344
Quality Allowance & Other Expenditure:
Gokul Agri International Ltd. Other 0.99 0.16
v 1 _ 0.99 0.16
Director Remuneration, Salary & Bonus: ==3
RS e T e T S e EE b — ’, WALID
Mr. Kanubhai livatrem Thakiar o Res\ KMP 2BB00 | 256.26
= s [+ I8, 2 m N
Mr. Jay=shkumar Kanubhai Thakkar [ N4 KMP [ZA79607| \185.20
- L C B A Rk Y
Mr. Ashutosh Jethanand Bhambhani \q\ /'83 Kmp '“_"\1639»' ,""i,’15.81

L0 S
NS w 'Qy
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GOKUL AGRO RESOURCES LIMITED

VGokuI

AGRO RESOURCES LTD.

NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE

YEAR ENDED 31ST MARCH, 2022

Mr. Hitesh Tarachand Thalckar KNP 44,23 41.65
Mr. Manish Purshottamdas Kella KNP 27.15 32.37
Mrs. Dhara Chintakkumar Chhapia KmP 4.8%1 0.00
Ms. Chinar Rajkumar Jethwani KMP §8.93 8.61
Mr. Sanjay Kumar Jain KMP 23.07 21.97
M. Dipakkumar Kanubhai Thakkar KMP 175.60 155,20
| Mr. Nilesh Kanubha Thakkar KPP 175.60 153.92
Mr. Shirishkumar Jagdishbhai Modi KmPp 100.43 69.69
Mr. Ajay Khandelwal KNP 32.46 0.00
Mrs. Vinita Jayeshkumar Thakkar Relative of KMP 23.54 23,54
Mrs. Himanshi Dipakkumar Thaklar Relative of KXMP 23.54 23.54
Ms. Bhavna Kanubhal Thakkar Relative of KMP 29.17 25.22
‘Mrs. Twinkle Nilesh Thakkar | Relative of KMP 23.41 7.58
Mr, Dipakkumar Thakurdash Harwani Relative of XMP 15.22 14.33
| Mrs. Harsha Hiteshkumar Thakkar E Relative of KMP 15.33 1537
1215.48 1020.36
Director Sitting Fees: ‘
Mr. Keyoor Madhusudan Balshi Independent Director 0.15 0.30
Mr. Pankaj Mangharam Kotak Independent Director ' 0.45 D.30
Ms. Pooja Hemang Khakhi Independent Director 0.45 0.23
I 1.35 0.83
Reimbursement of Expenses: ,
W, Knubhidi Jivaliding Tlakha Kp 0.00 0.76 |
Mr. Manish Purshottamdas Kella KMIP 000 | 0.3i;
Mr. Shirishkumar fagdishbhai Modi KMP 0.03 15.17 |
Mr. Jayzshkumar Kanubhai Thakkar KMP 0.20 0.00
Ms. Chinar Rajkumar Jethwani Kmip 0.23 0.00
Mr. Sanjay Kumar Jain KMP 0.14 - 0.00
Mr. Hitesh Tarachand Thakikar KMP 474 000
Mr. Nilech Kanubhai Thakkar Kmp 2.61 0.00
Nr. Dipakkumar Thakurdash Harwani Relative of KVIP D.31 0.34
B.260 16.62
Interest Earned:
Gujarat Gokul Power Ltd, Other 131.31 135.03
Mr. Manish Purshottamdas Kella KMP 0.00 100
131.31 136.03
Quality Allowance & Other Income:
Goku! Agrilnternational Ltd. Other 0.47 1.84
0.47 1.84
Loans/ Advances Given: N EBALORS
 Mr. Dipakkumar Thakurdash Harwani /&5, e\ Relative of KMP (570004, D\1.00
| Mr. Sanjay Kumar Jain 7 7:( )8 )) KMP 1= 0.00. Lv’ 5,00
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GOKUL AGRO RESOURCES LIMITED

VGokuI

AGRO RESOURCES LTD.

NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE

YEAR ENDED 31ST MARCH, 2022

| Mr. Manish Purshottamdas Kella KMP 0.00 | 15.00
' 0.00 2100
Rent Paid:
Mr Jayeshkumar Kanubhal Thakkar KMP 3.00 3.00
Mrs. Manjulaben Kanubhai Thakkar Relative of XKMP 3.00 3.00
Jashodaben Family Trust Other 102.72 87.31
10872 | 9331
Balance Qutstanding: B
A. Loans & Advance:
Mr. Manish Purshottamdas Kella KMP 0.00 19.50
Mr. Sanjay Kumar Jain KMP 0.00 2.50
Mr. Shirishkumar Jagdishbhai Modi - KMP D.00 4.42
Mr. Dipakkumar Thakurdash Harwani Relative of KNP 0.00 080
Gokul Refoils and Solvent Ltd. Other 48.69 48.69
Gujarat Gokul Power Ltd. Other 221546 72,1&.69
- 2,364.14 | 2,259.60
8. Payables: _
Mr. Kanubhai Jivatram Thakkar Kmp 21.80 2.76
Mr. Jayeshkumar Kanubhai Thakkar KM 8.00 7.57
Mr, Ashutosh Jethanand Bhambhani KMP 123 1.09 |
Mr. Hitesh Tarachand Thakkar KMP 2.99 254
Mr. Manish Purshottamdas Kella N KMP 0.00 | 1.64
Mrs, Dhara Chintakkumar Chhapia KMP 2.13 | 0.00
Ms. Chinar Rajkumar Jothwani kP 0.73 | 0.67
Mr. Dipakkumar Kanubhai Thakkar KMP: 6.50 | 4.41
ME, I9esh Kanihhal Thisldar Kap %00 &)
| Mr. Sanjay Kumar Jain KMP 177 171
virs, Vinita Jayeshkumar Tnakkar Relative of KMP 1.3¢ - 0.00
Mrs, Himanshi Dipakkumar Thakkar Relative of KMP D.04 0.00
‘Ms. Bhavna Kanubhai Thakkar Relative of KMP 1.03 0.00
Mrs. Twinkle Nilesh Thakkar Relative of KMP D.54 1.89
Mrs. Harsha Hiteshkumar Thakkar Relative of KMP 136 1.21
Mr. Dipakkumar Thakurdash Harwani Relative of KMP 1.10 0.83
Gokul Refoils & Solvent Ltd. g Other 10.92 0.00
Gokul Agri International Ltd, Other 003  0.00)
67.06 31.29
Redemption of Redeemable Non Convertible — Non
Cumulative Preference Shares:
Mr. Kanubhai Jivatram Thakkar KMP i 4,500.00 0.00
= 45000017 0.00
Issue of Equity Shares! q‘/o/“\"g I ) g“ - L \'x'l'fj}\
| ir. Kanubha Sivatram Thakkar  [(= [ 2] KMP £500.00.| . | 000




GOKUL AGRO RESOURCES LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31ST MARCH, 2022

VGokuI

AGRO RESOURCES LTD.

4,500.00 0,00
Purchase of Land:
Jashodaben Family Trust Other 180.00 0.00
180.00 0.00
CSR Expenditure Paid:
Manjula Charitzle Trust Other 122.98 0.00
122.98 0.00

Note: - 35: Capital-Work-in Progress (CWIP)

cwie ~ Amount in CWIP for period ended on 31" March,2022 Total (Rs. In Lakhs)
lessthan1 1-2 years 2-3 years More than 3
— year years = ‘
Projects in nrogress 1,698 50 - - 1,648.90 |
Projects temporarily - - - =
susponded 2| el
Total 1,698.90 - - - 1,692.90
cwWIP Amount in CWIP for period ended on 31" March,2021 Total (Rs. In Lakhs)
Less than 1 1-2 years 2-3 years More than 3
year years &_|
| Projoctsin progress 433 56 - - 439.56
Projects temporarily - - - - -
suspended
Total 430.568 . . 439 86

Mater Thore in nn CWID whase eamplotion it avardue or hag exessded its cost compared 1n its ariginal plan

Note: - 36: Earnings per share

Particulars

| Profit/Loss fur the period attributable to Equity
Shareholdzrs (In Lakhs Rs.)

| No. of Weighted Average Fquity shares
outstanding during the year

Nominal Vilue of Share (In Rs.)

' Basic and Diluted Earnings per Share {In Rs, )

for the year ended on For the year ended on
31st March 2022 31st Miarch 2021
Amount Amount
12,290.64 1,468.82
13,63,04,693 13,18,95,000
2] 2
9.02 | 3.39

The Company does nol have any vutstanding dilutive potential equity shares. Consequently, the basic and
dilutive zarning per share of the Company remain the same.

Note: - 37: Hedge Accounting:

(a) Derivative Instrument outstanding
The yzar-end foreign currency exposures that have been hedged by derivalive instruments are given below-

146

As at 31st March, 2022 ’ As at 31st March, 2021
Particulars Currency Amount in (Rs.In Amountin Forg!gm ir \p\(Rs. In
Foreign Currency Lakhs) Currency.” | “:Lakhs)
£,99,08,049 | 52.836.27 5,59,50,677°{" 40,832.08
2,60,50,000 | 19,570.66 | g 85-\14;573 >13,632.70
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GOKUL AGRO RESOURCES LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31ST MARCH, 2022

{b) All the derivative instruments have besn acquired for hedging purpose.

(e} Foreign Currency exposure that are not hedged by denvative instruments.

Amount gayadle in foreign currency on account of the following.

VGokuI

AGRO RESOURCES LTD.

As at 31st March, 2022 As at 31st March, 2021
Particulars Currency Amountin {Rs. In Amount in Foreign (Rs. In
Foreign Currency Lakhs) | Currency Lakhs)
Trace Payables usb = - 2,93,13,154 | 21,546.55
Commaodity Derivative hvdgﬂg contracts outstanding.
As at 31st March 2022 As at 31st March 2021
Particular of Contracts Currency (Rs. In Lakhs) (Rs. In Lakhs)
Castor , soya seeds,
CPO, Sova oil and INR 4,33€.93 4,774.98
Cotton

Note: - 38; Financial Instruments - Fair Values & Risk Management:

Accounting Classification & Fair Values:
The following table shows the carrying amounts and fair values of financial assets and financial liabilities,
including their levels in the fair value hierarchy:

(Rs. In Lakhs)

—— Carrylng Amount ‘ Fair Value
: Total Fair | Amortised Lev | Lev
2022 FVTPL ocl Value Cost Total Level 1 al2 | el3 Total
Non - Current
Assets
- Other
Financial - - - 584.47 584.47 - - - -
Assets . ‘ = A
Current Assets | | [=—1
T e 1 i |
eS| Gopam| - iLE 10177 1wu72| -| -| 20177
- ;re"‘c‘:i’vab'es «| = -|  20760.12 20,760.12 1 L - <
- Cash &
Cash - - - 11,728.18 11,728.18 - - - -
Equivalents | S
- Bank [
|
Bof:;’:"'man 3 = -|  2122814| 2123812 | [ -
above [
~_ Loans - = -] 33679 3,367.04 = == -
- Dthers - - - 290.58 280.58 - - - -
Total 101.77 - 101.77 57,969.43 58071.20 101,77
Non — Current
Liabilities
- Borrowings | - 8,110.83 8,110.83 =
= c‘ﬁ; A : 1,457.79 1,457.79
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Current
Liabilities N I !
- Borrowings | - 20,784.22 |  20,784.22 - - -
- Lease ‘ y - -
bt - 177.80 177.80 ;
- Trade
= - X 7 R - - =
Pavabss | 87,687.50 |  87,687.50
= Other ‘
Financial - - - 955.44 955.44 - = -
Liabilities | |
Total | - - -] 1,19,173.58 | 1,19,173.58 = 1 - -
(Rs. In Lakhs)
\
March 817, T T At —
2021 ' FVTPL oci Value s Total Level 1 ol2  el3 Total
Non — Current ' \
Assets
- Dther
Financial - - ‘ - 583.48 583.48 - - - -
e . » !
Current Assels | \ ]
= 's“""“"t'“e“' 140152 | -| 149152 = 144152 | 1,441.52 - L1582
= T ) (A .| ssg3aze| 5583376 = L= [
Receivables
- Cash &
Cash - - - 4,429.08 4,229.08 - - . “
Equivzlents
- Bank
talance
Orhar thati - - - 19,039.32 19,039.32 - - -
above )
- Loans | - 245024 2,450.24 == = -
- Others - - - 445,58 445 58 = = - -
(Total | 164152| -] 144152 82,681.46 84,122.08  1,43152| - -| 144152
Non - Current
Liabilities
- Borrowings - - - 2,301.90 2,301.80 - = - e
= temsk < = . 1,470.71 1,470.71
oblﬁa_lmns - sl
Current |
Liabilities | _
- Borrowings - - - 16,157.65 16€,157.65 ) - | - - -
- lLease
Dbt ) - 18775 187.75 | -1 -] - -
= |
Arace =] - -| 9607381 | 9607381 « = = -
Payables |
- Other A'S‘ r/"‘iz'f'z\v\
Financial - 607.15 607.15 - /5‘77 erd NG
 Liabilities (P fnelinsqingafeina )
Total -| 116,798.97 1,16,798.97 - | \eha s sl -

148



VGokul

AGRO RESOURCES LTD.

GOKUL AGRO RESOURCES LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31ST MARCH, 2022

Measurement of Fair Values:

Valuation technlques and significant unobservable inputs:

Fair values are categorised into different levels in a fair value hisrarchy based on the inputs used in the valuation
techniques as follows:

Level 1: quoted prices {unadjusted) in activa markets for identical assets or liabilities

Level 2: inputs other than quoted prices included in Level 1 thatare observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices)

Level 3: Inputs for the asset or liability that are not based on observable market data [unobsarvable inputs)

Note: - 39: Financial Risk Management Objectives & Policies:

The Company's financial risk management is an integral part of how to plan and execute its business
strategies. The company's financial risk manzgement policy is set by the Maneging Board. The Company's
principal financial liabilities, other than derivatives, comprise borrowings and trade & other payables. The
main purpose of these financial liabilities is to finance the Company’s operations and to support its operations.
The Company’s princpal financial assets include Investments, loans given, trade and other receivables and
cash & short-term deposits that derive directly from its operations. Risk assessmant and management of thesea
policies and processes are reviewed regularly to reflect changes in market conditions and the Company’s
activities.
The company has exposure to the follawing risks arising from financial instrurments: -
(1) Market Risk

(a) Currency Risk

(1) hterest Rate Rish

(c) Commaodity Risk

(d) Equity Rick
(i) Credit Risk and
(i) Liquidity Risk

Risk Management Framework

The Company’s activities expose it to variety of financial risks, including market risk, credit risk and liquidity risk
The Company’s primary risk management Is te minimize potential adverse effects of rish on its financial
nerformance, The company’s risk management assessment policizs and processes are established to identify
and analyze the risk faced by the company, to set appropriate risk [imits and controls, and to monitor such risks
and compliance with the same. Risk asszssment and management of these policies and processes are reviewed
regularly to reflect changes in market conditions and the Company’s Activity. The Board of Directors and Audit
Committee are responsible for overseeing these policies and proceasses.

In order to minimize any adverse effects on tnhe financial performance of the company, derivative financial
instruments, such 2s foreign exchangz forward contrzcts are entered to hedge cartain foreign currency
exposures. Derivatives are used exclusively for hedging purposes and not as trading/speculative instruments.

(i) Market Risk:-
Market risk is the risk of |oss of future earnings, fair values or future cash flaws that may result from a
change in the price of a financial Instrument, The value of @ financial instrument may change as a result
of changes in the interest rates, foreign currency exchange rates, equity prices, commaodity prices and
other market changes that affect market risk sensitive instruments. Market risk Is attributable to all
market risk sensitive financial instruments including investments and deposits, foreign currency
receivables and payables. The objective of market risk management is to manage and control market risk
exposure within acceptable parameters, while optimizing the returns.
tm’ ' O

(a) Currency Risk
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The fluctuation in foreizn currency exchange rates may have gsotential impact on the profit and loss of
the company, where any transactions has more than one currency or where assets/liahilities are
denominated in a currency other than the functionz| currency of the entity.

Considering the countries and economic environment in which the company operates, its operations are
subject to risks arising from fluctuations in exchange rates in those couniriss. The risk primarily relates to
fluctuations in U.S. collar and Euro, against the respective functional currencies (INR) of Gokul Agro
Resources Limited.

The company, as per its risk management palicy, uses its foreign exchange and other derivative
instruments primarily to hedge foreign exchange and interest rate exposure. The company does not use
derivative financial instruments for trading or speculative purpose.

Exposure 1o Currency Risk v

Refer Note no. 47 for foreign currency exposure asat March 31, 2021 and March 31, 2020 respectively,
Sensitivity Analysis: -

A 1% Increase/Decrease of the respective foreign currencies with respect to functional currency of
company would result in increase or decrease in profit or loss as shown in the table below. The following
analysis has been worked out based on the exposure as of the date of statement of financizl position.

. (Amt. in Lakhs Rs.)
2021-22 2020-21
PO 1 % Increase 1% Docroase | 1%Increase | 1% Decrease |

usp 21517 | -215 47

Currency

(b) Interest Rate Risk
Iberee pate tish in Ues vish Uial Tair value or tuture eaxh flows of o financial Instrumont will fluctuate
because of changes in market interest rates. The campany’s exposure to market risk for changes in
interest rates relates to borrowings from financial Institutions. In order to optimize the company's
pusition with regards to the interest income and inlerest expenses and to manage the interest rate risk,
lreasury performs a comprahensive corporate interest rate risk management by balancing the proportion
of fined rata and floating rate financial Instruments in [t (ntal poetlndio

{¢) Commadity Risk

The prices of agricultural commodities are subject to wide fluctuations due to unpradictable factors such
as weather, government policies, changes in global demand resulting from population growth and
changes in standards of living and global production of similar and competitive crops. During its ordinary
course of business, the value of the Company’s open sales and purchases commitments and inventory of
raw material changes continuously in line with movements in the prices of the underlying com maodities,
To the extent that its open sales and purchases commitments do not match at the end of each business
day, the Company is subjected to price fluctuations in the commodities market.

While the Company is exposed to fluctuations in agricultural commodities prices, its policy Is to minimise
its risks arising from such fluctuations by hedging its sales either through direct purchases of a similar
commodity or through futures cantracts on the commodity exchanges.

In the course of hedging its sales zither through direct purchases or through futures, the Company may
also be exposed to the inherent risk associated with trading activities conducted by its personnel. The
Company has in place a risk management system to manage such risk exposure, SRRALGS

(d) Equity Risk
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Fquity Price Risk is related to the change in market reference price of the investments in equity
serurities. The fair value of some of the Company's [nvestments in Fair valua through profit and loss
account, securities exposes the Company to equity price risks, In general, these securities are held for
trading purposes. These investments are subject to changes in the markel price of securities.

(i) Credit Risk
Credit risk arises from the possibility that a customar or counter party may not be able to settle their
contrzctual obligations as agreed, To manage this, the Company periodically assesses the financial
reliability of customers, taking inte account the financial candition, current ecanomic trends, and analysis
of historical bad debts and ageing of accounts receivable. Individual risk limits are sat accordingly.

The Company considers the probability of default ugen initial recognition of asset and whether there has
been a significant increase in credit sk on an ongoing basis throughout each reporting period. To assess
whether there is significant increase in credit risk the company compares the risk of a default occurring
and the asset at the reporting date with the risk of default as the date of initial recognition, It considers
reasonzble and supportive forwarding-looking information such as:

i. Actual or expected significant adverse changes in business,

il. Actual or expected significant changes in the operating results of the counterparty

iii. Financial or economic canditions that ara expected to cause a significant change to the counterparty's
ability to mere its obligation.

iv, Significant increase In credit risk on other financial instruments of the same counterparty,

v. Significant changes in the value of the collateral supporting the obligation or in the guality of third-party
guarantess or credit enhancements,

A. Trade and Other Receivables: -
The Company's exposure to crecdit risk is influenced mainly by the individual characteristics of each
customer. The demographics of the customer, including the cefault risk of the industry has an influence
on credit risk assessment. Credit risk is managed through credit apprevals, establishing credit limits and
continuously monitoring the credit worthiness of customers to which the Company grants credit tarms in
the normal enurse of business,
Suminary of the Company’s exposure to credit risk by age of the cutstanding from various customers is

as tollows:
e o As at 31st March 2021 As at 31st March 2020
Amount (in Lakhs Rs,) Amount (in Lakhs Rs.)
Pagt ggrbit not lmpained
Pestduz upto 6 Months 20,736.44 54,361.89
Past due more than 6 Months
(Including Prov. For Bad & Doubtful 23.68 1,471.87
Debt)
Total 20,760.12 § 55,833.76

The sgeing analysis of these receivables (gross of provision) has been considared from the date of the
Inveice,

Financial assets are written off when there is no reasonable expectation of recovery, such as a debtor
failing to engage in a repayment plan with the Company. The Company categorises a loan or reczivable
for write off when a debtor fails to make contractual payments greater than 2 years past due. Where
aans or receivablies have been written off, the Company continues to engage in enfo;cﬁﬁeﬂt‘gctimty to
to recover the receivable due. Where recoveries are made, these are recogr[‘skd .'", pro g.r loss.
Asvarhigaogs Co l) W

assets for which loss allowance is measured using 12 months Expected Credit Losses {ECL)

151



VGokul

AGRO RESOURCES LTD.

GOKUL AGRO RESOURCES LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE
YEAR ENDED 315T MARCH, 2022

Particulars As at 31st March 2022 As at 31st March 2021

Amount (in Lakhs Rs.) Amount (in Lakhs Rs.)
Current Financial Assets — Loans 3,367.94 2,450. 24
Total 3,367.94 2,474.03 |

No amount has been written off considering the ECL model as the above analysis had not rasultad into
any 2llowance amount.

Il. Financial assets for which lass allowance is measured using Life Time Expected Credit Losses(ECL)

Particitars Asat31st March 2022 = Asat 31st March 2021

= Amount (in Lakhs Rs.) Amount (in Lakhs Rs.)
Trade Receivables - 20,760.12 55,833.76
Total 20,760.12 55,833.76

No amount has been written off considering the ECL model a5 the above analysis had not resulted into
any new allowance amount.

I1l. Provision for expected credit losses against "|" and "lI'" above:
The company has assets where the counter- parties have sufficient capacity to meet the obligations and
where the risk of default s very low. Hence based on historic default rates, the Company believes that,
no impairment allowance is necessary in respect of above mentioned financial assats, except otherwise
stated above

B. Cash and cash equivalents
The Company holds cash and cash eguivalents with credit worthy banks and financial institutions of
Rs.11,728.18 Lakhs as at March 31, 2022 [FY 2020-2021 Rs. 4,329.08 Lakhs].The credit worthiness of such
banks and financial institutions is evaluated by the management on an ongoing basis and is considered to
be good.

C. Derivatives

The derivatives are entered into with eredit worthy banks and financial institution on counterparties, The
credit worthiness of such hanks and financial institutions is evalnaterd hy the management an an ongoing
basis and is ronsidered to be good.,

D. Investments

The Company limits its exposure to credit risk by generally investing In liquid securities and only with
counter-parties that have a good credit rating. The Company does not expect any losses from non-
parformance by these counter-parties apart from those already given in financials and does not have any
significant concentration of exposures to specific industry sectors or spadific country risks.

(iii) Liguidity Risk
Liquidity Risk is defined as the risk that the company will not be able tu setlle or meet its okligations on time
or at reasonable price. The Company manages its liquidity risk by ensuring, as far 2s possible, that it will always
have sufficient liquidity to meet its liabilities when due, under beth normal and stressed conditinns, withoul
incurring unacceptable losses or risk to the Company’s reputation. The company's treasury department is
respansible for liquidity, funding as well as ssttlement management. [n addition, processes and policies
related to such risks are overseen by senior management. Management monitors the company's net liquidity

through rolling forecast on the basis of expected cash flows. /““'0 DN
ug g forec sis of expecte /\- _\q’\

Flodt

has obtained fund and non-fund based working capital lines from various l/ g;. "I’he.aanivp\any
ly menitors various funding options available in the debt and capital marke s with a’ v;ew to
inancial flexibility. P
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As of March 31, 2021, the Company has working capital of Rs, 25,092.61 Lakhs [March 31, 2021 Rs. 14,468.22
Lakhs] including cash and cash equivalents of Rs, 11,728.18 Lskhs [March 21, 2021 Rs. 432908 Lakhs]
investments in term depasits {i.2,, bank certificates of deposit having original maturities of less than 3 months
& more than 2 months and less than 12 months) of Rs. 21,238.14 Lakhs [March 31, 2021 Rs. 19,039.32 Lakhs].

Exposure to Liquidity Risk

The table below provides details regarding the remaining contractual maturities of financial liabllities at the

reporting date based on contractual undiscounted paymants.

As at 31-03-2022 (Amtin I.zkh{ Rs", As at 31-03-2021 (Amt in Lakhs Rs.)
. More More
Particulars Less than diand Total Less than 1 than 1 Toral
1Year Year
EEam———— Years Years |

Non-Current Financial Liabilities L | o
- Borrowings -| 811083 | §8110.82 - 2,301.50 | 2,301.30

Lease obligations -| 1,457.79 1,457.79 1,470.71 | 1,470.71
Current Financial Liabilities
- Borrowings 20,784.22 - 20,784.22 16,157.65 - | 15,157.65 |
- Lease obligations 177.80 - 177.80 187.75 - 187.75
- Trade Payables 87.,687.50 - 87,687.50 | 95,073.81 - | 95,073.81

Others 955.44 -] 955.44 507.15 607.15

Capital Management

The purpoce of the Company’s capital management is to maximise shareholder value. It includes issued capital
and all other equity reserves. The company manages fts capital structure and makes adjustments in the light of
changes in economic nvironment and the requirement of the financial covenants. The company monitors its
Capital using TOL/TNW, which is calculated by Total outside Liability divided by Tangible Net Wo rth.

Note: - 40: Scgment Reporting

Piticutate As at 31st March 2022 As at 31st March 2021

Amount (in Lakhs Rs.) Amount (in Lakhs Rs.)
TO! 1.24,681.35 1,20,817.31
TNW 4702803 34,536.91 |
TOL/TNW 2.65 Times 3.50 Times

Based on the guiding principles given in IND-AS 108 on “Operating Scgment”, the management reviewed
and classified its primary business segment as “Agro based commodities” which incorporates product
groups viz. Soybean, Palmolive, cotton seed oil, sun flower oil, castor oil, oil cakes, de-oiled cakes,
Vanaspali. oil seeds, it’s by products and other agro-commodities which have similar production process,
similar methods of distribution and have similar risks and returns. This in the context of TND-AS 108
“QOperaling Segnient” constitutes one single primary segment.

Note:-41: Additional Information as required by Paragraph 2 of the General Lostructions for preparation
of Consolidated Financial Statements to Schedule 111 to the Companies Act, 2013.

Net Assets (i.e. Total Assets — . ARWERUON
Total Liabilities) Share I BTt ar e
D % of |2 ([oapes s
AS /° ot Amounts (Rs, In A8 % of ‘..& sAmount (Rs. In
Consolidated Lakhs) Consolidated "} Laikhs)
Net Assets | ProfitorLess | —
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Parent \

S}‘kf” AROS. Ry 86.45 40,654.03 83.79 10,297.79
imited y

Subsidiaries

Maurigo Pte. Lad. 5.24 2,466.58 3.24 398.73

Riva International Pte. Ltd. 621 2,919.74 R.66 1,064.59

I\—1tiaiun;zc> Indo Holding Pte. | 1.14 53520 435 535.20

PT Rnya Palm Lestari (0.01) (5.67) (0.05) (3.67)

Due to Translation 097 458.15 : -

Total 100.00% 47,028.03 100.00% 12,290.64

Note:; - 42: (A) Disclosures pursuant to Indian Accounting Standard (Ind AS) 115, Revenue from Contracts with

Customers
1) Disaggregation of revenue

The Company belizves that the information provided under nots 22, Revanue from Operations is sufficient
to meet the disclasure objectives with respect to disaggregation of revenue under Ind AS 115, Revenue

from Contracls with Customers.

2) Reconciliation of the amount for revenue recognised in the Standalone Statement of Profit and Loss with
the contracted price:
PMarticulars Neferenoe Az at31ct March 2022 Ag at 31t March 2021
Note No. Amount (in Lakhs Rs.) Amount (in Lakhs Rs,)
| Revenue as per contracted price 10,32,750.31 ’ 8,32,176.29
Less: Reduction towards variable - 268.69 47.54
] consideration compenents* |
Revenue from contract  with 22 10,32,481.62 8,32,128.75
customers %
*The raduction towarcls variable consideration comprises of velume discounts, cash discounts and schemes
rate difference etc.
3) Contract balances:

The following table provides informatian aboul receivables, contract assets and contract liabilities from the

contracts with customers,

Particulars Reference As at 31st March 2022 As at 31st March 2021

Note No. Amount (in Lakhs Rs.) Amount (in Lakhs Rs.)
Trade receivables 7 20,7602 55,833.75
Contract liabilities - Customer 20 3,296.63 1,580.65
advances

Trade receivables ars non-interest bearing and are generally on terms of 0 to 90 days usually backed up by

financials arrangements.
doubtful debts on trade receivables.

In March 2022, Nil {March 2021: 177.10 Lakhs) was recognised as provision for

Contract liabilities include short-term advances received from customers against supply pf{ipods
Below is the amount of Revenue rzcognized from:
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(B) Disclosures pursuant to Indian Accounting standard (Ind AS) 116, Leases:

The following Is the movement in lease liabilities during

the year:

Particulars As at 31st March 2022 As at 31st March 2021
Amount (in Lakhs Rs.) Amount {in Lakhs Rs.)

( Opening Balance (Non current and Current Liability) 1,658.46 1,357.44
Additions in Lease liabilitizs during the year 0.00 31021 .
interest on lease liability 16570 163,48
Fayments of lease liabilities 189.65 171.54
Translation Gain / {Loss) -1.08 0.83

Closing Balance (Non current and Current Liability) 1,635.59 1,658.46

For and On Behalf of the Board

%‘-J 11\/
Kanubhai J. Thakkar

Chairman & Managing Director
DIN : 00315616

5 J. Bhambha

Whole Time Director

DIN : 07163125 >/

Dhara C. Chhapia
Chief Financial Officer

HitesWT. Thakkar

Chief Executi\&e Officer
e ‘p{\b.)o"'; o

Chinar R. Jethwani
Company Secretary
M. No. F10137

Date: 28" April, 2022
Place: Ahmedabad
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INDEPENDENT AUDITOR’S REPORT

To;

The Member of,

Gokul Agro Resources Limited
CIN -L15142GJ2014PLCOB00 10
Ahmedabad.

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Opinion

We have audited accompanying consolidated financial statements of GOKUL AGRO RESOURCES
LIMITED (“the Company") (CIN: L15142GJ2014PLCOB0010) (hereinafter referred to as the ‘Holding
Company’) and MAURIGO PTE LTD., Singapore (wholly owned subsidiary company) and RIYA
INTERNATIONAL PTE LTD,, Singapore (step-down subsidiary), (holding company and subsidiaries
including step-down subsidiaries together referred to as “the Group”) which comprise
consolidated Balance Sheet as at 31* March 2021, and consolidated Statement of Profit and Loss,
(including Other Comprenensive Income), the consolidated Statement of Changes in Equity and
consolidated Statement of Cash Flows for the year then ended, and nctes to the consolidatad

Financial Statements, including a summary of Significant Accounting Policies and other
explanatory information (hereinafter referred o as “the consolidated financial stalements").

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in canformity with
the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015 as amended {*(Ind AS") and other accounting principles
generally accepted in India, of the Consolidated state of affairs of the Group as at March 31, 2021,
the consolidated profit, consolidated total comprehensive income, consolidated changes in equily
and fis consolidated cash flows far the year ended on that date.,

Basis for Opinion

We conducted our audit of the consolidated financial statements in accardance with the
Standards o1 Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Qur
responsibilities under those Standards are further described in the Auditor’s Resporsibilitics for
the Audit of the Consolidatad Financial Statements section of our report, We are independent of
the Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (“ICAI”), together with the independence requirement that are relevant to our audit of
the consolidated financial statements under the pravisions of the Act and Rules made thereunder,
and we have fulfilled our ather ethical resporsibilities in accordance with these requirements and
ICAl’s Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the consolidated financial statements.
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Information other than Consolidated Financial Statements and Auditor’s Report Thereen

The company's Board of Directars are responsible for the preparation of the other information.
The other information comprises the information included in Lhe Management Discussion and
Analysis, Board's Report including the Annaxure to the Board's Report, Share Holder’s Information
etc., but does not include the consolidated financial statement and auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we co not
express any form of assurance canclusion thereon.

In connection witli our audit of the consolidated financial statements, our responsibility is o read
other information and, in doing so, consider whether the other infurmation is materially
inconsistent with Lhe standalene financial statements or our knowledge obtained during the
course of our audil or otherwise appears to be matenally misstated. If, based on the work we have
performed, we conclude that there is material misstatement of this information; we are required
ta report that fact. We have nothing to repart in this regard.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of mos! significance
in our audit of the consolidated financial statements of the current period, These matters were
addressed in the context of qur audsit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

For each matter below, our description of how our audit addressed the master 1s provided in that

context,

2 -y How the Malter was addressed in our

N | o .Ke;AudxtMatters  Audit —__‘
1 | Revenuc Recognition:- Our audit procedures toc assess the

appropriateness of revenue recognized
Reter Note No. - 3.4, to the significant accounting | included the following,
policies of standalane financial statements.

Our audit procedures, considering the ,
Revenus is recoonized when the control of the significant risk of misstaterment related |
underlying products has been transferred to custemer | to revenue recognition,  included
along with the satisfaction of the Company's | amongst other: '

performance  obligation undier a contract  with Obtaining an understanding of an
customer. assessing the cesign,
fmplementation and  operating
The company focuses on revenue as a key effectiveness of the Company's key
perfarmance measure which could create an internal controls over the revenue
incentive for revenue to he recognized before recognition process.
completion of the performance ohligarion. Thereisa | - Examination of significant
significant risk of misstatement due to risk related ta contracts entered into close tw
inappropriate recognition of the revenue and hence year end to  ensure revenug
was detarmined to be a key zudit matter recognition is made in correct
period.

Testing a sample of contracts from
various revenus  streams by
agreeing  information  hack 1o
contracts and proof of delivery as
appropriate and ensure revenus

recognition palicy 1s in accor ‘
with principles of Ind AS 14
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Cur testing as described above showed
that revenue has been recorded in
accordance with the terms of underlying
contracts and accounting policy in this
area.

Inventory:-

The group has carrying value of invenlory as at 31
March 2021 i Rs. 367.62 crore. The inventory is
valued at the lower of cost and net realizable value.

We considered the value of fnventary as a key audit
matter given the relative size of its balance in the
financial statements and sigrificant judgment
involved in  thz consideration of factors in
determinaticn of selling pricas such as fluctuation of
raw materials prices in  the market and in
determination of net realizable value.

- We understood and tested the

design and operating eoffectiveness
of controls as established by the
management in determindlion of
nel realizable value of inventory
Assessing  the approprialeness of
group company’s accounting palicy
for valuation of stock-in-trade and
compliance of the policy with the
requirements of the prevailing
Indian accounting stancards.
We considered  various  faciors
Including the actual selling price
prevailing around and subsequent 1o
the year-end.

- Compared the cost of the finistied
goods  with the estimated net
realizable value and checked if the
finished gonds were recorded at net
realizable value wher the cost was

higher than the net realizable |
value,
Bazed on  Uw  abuwe  provediies
pet lormed, the managemrant's
determination of the nel realizable

value cf the inventory asat the year end
and comparison with cost for valuation
of Inventory 15 considered o be
reasonable,

Carrying Value of Trade Receivables :-

The collectability of the Campzny's trade receivables
and the valuation of allowance for impairment of
trade receivables and provision for bad and doubtful
debt require significant management judgment. As
per the current assessment of the situation based on
the Internal and external information available up to
Lhe date of approval of these financial results by the
Hoarc of Directors, the Company belicves that the
Impact of Covid-19 on its business, assets, internal
financial controls, profitability and liquidity, both
present and future, would be limited and there is nn
indication of any material impact on the carrying
value. Management uses this information Lo
determine whether a provision for impairment is
required either for a specific transaction or for a
customer’s balance overall. Accordingly, it has been
determined as a key audit matter.

We szssessed a sample of trade
receivables and agvances.

We assessed the ageing of trade
receivables and advances, the
customer's  mstorical  payment
patterns and whether any post
year-end payments have been
received. up ta the date of
completing our audit procedures.

- We also  discussed  with  the
management regarding any tisputes
between the parties involved,
attempzs by management to recover
the amounts outstanding and on the
credit  status  of  significant
counterpar ties wherever availante.

In assessing the appropriateness of the
everall prevision for impairment, we
ronsidered Lhe management’s
application of pohicy lo;{iﬂ. 4]
Provisions. o
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- We assessed the Company's provisioning
' policy and comparing the Company's
provisioning againsl historical collection
data.

Considerrd  1he compleigness and
acturacy of the disclasures.

4 | Assessment of Covid-19 and Its Impact:- - The company has made zssessment
In March 2020, the World Health Organization has of impact of Covid-1% and its
declared Covid-12, a global pandemic. Conserjuent to second wave on continuous basis
this, Government of India declared a nation-wide (Refer MNote No. 33 to the
lackdown and later on the same was lifted with some consolidated Ninancial statements).
restrictions, The company remains watchful of the | - We assessed the disclosures on
potential impact af Covid-19 pandemic, particularly COYID-19 made n the financial
the "second wave' on continuous basis in India. statements.

Qur abitity to erform rezular audit
procedures has been impacied
which has required us in certain
cases to perform alteérmative audit
procedures and axercise significant
judgment in  respect of the
following:-

(2) Audit  and quality controt
procedures which WETe
earlier performed in person
could not be perfarmed, and
hence alternative procedures
have been performed based on |
inquiries (through phone calls,
video calls  and  e-mail
communications) and review of
scanned documentalion sent
through e-mails, followed up |
with  3ignting with arienal
documents

(b) Year-end irventory ohservation
of inventory counts could not
ba performad duo te rontinuity
af secand wave of covid-19 in
India.

Emphasis of Matter

We draw your attention to the Note No. - 33 to the consolidated financial statements which
explain the management’s assessment of the financial impact duce to the lock down and other
restrictions related to Covid-19 pandemic. Qur opinion is not modified in respect of this matter.
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Responsibilities of Management and those charged with governance for the Consolidated
Financial Statements

The Holding Company's Board of Directors are respansible for the maters stated in section 134(5
of the Act, with respect to the preparation and presentation of these consolidated financial
statements in term of the requirements of the Companies Act, 2013 that give a true and fair view
of the consolidated financial pesition, ronsolidated financial performance, consolidated total
comprehensive income, consalidated change in equity and consolidated cash flows of the Group in
accordance with the Ind AS and accounting principles generally accepted in India. The respective
Board of directors of the companies included in the Group are responsible for maintenance of
dcequate accounting records in accorcance with the provisions of the Act for safeguarding of the
assets of the Group and for preventing and detecting frauds and other irregularities: selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant Lo the preparation and presentation of the finaacial statement
that give a true and fair view and are free from material misstatement, whether due ta fraud or
error.

In preparing the consolidated financial statemerits, the respective Board of dirs-tars of the
companies included in the Group are respunsible for assessing the ability nf the Group o continue
as a going concern, disclosing, as applicable, matters related to going cancern and using the going
concern basis of accounting unless management either intends to liquidare the Group or Lo cease
operations, or has no realistic alternative but to do sa.

The Respective board of directors of the companies included in group is responsible for overseaing
the Group’s financial reporting process of the group.

Auditor's Responsibilities for the Audit of the Cansolidated Financial Statements

Our objectives are to obtain reasenable assuranze about whether the consolidated financial
statements as a whele are free from material misstatement, whether due Lo fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with 5As will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statcments.

As a part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit.

We also!

(a) Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or errar, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate Lo
provide a basis for our opinion. The risk of not detecting 2 material misstalement resulting
from fraud is higher than for one resulting from error, as fraud may invowve collusion,

forgery, intentional omissions, misrepresentations, or the override of intern trol
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(b) Obtain an understanding of internal control relevant to the audit in order ro design audit
procedures that are appropriate in the circumstznces. Under section 143031 of the
Companies Act, 2013, we are alsg responsible for expressing our opinion on whether the
company and its subsidiary companies has adeguate internal financial contrels system in
place and the operating effectiveness of such controls.

(b} Evaluate the appropriateness of accounting policies used and reasonableness of accounting
estimates and related disclosures made by management.

(c) Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether @ material uncertainty
exists related to events or conditions that may cast significant doubt on the Group ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obrained up to the date of our
auditor’s report, However, future 2vents orconditicns may cause the Group te cease to
continue as a going concern,

(d) Evaluate the overall presentation, structure and content of the consclidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner thal achioves (air
presentation.

(e] Obtained sufficient appropriate audit evidence regarding the financial information of the
entities or business activity within the Group to express an opinion on the comolidated
financial statements. We are responsible for the direction, supervision and performance of
the audit of such entities included in consolidated financial statements of which we are
the independent auditors. For other entities included in consolidated financial statements,
which have been audited by other auditors, such other auditors remain responsible far the
direction, supervision and performance of the audit carried out by them. We remain solely
respansible for our audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the
results of our work; and (i) to evaluate the effect of any identified misstatements in the financial
statements

We eommunicate with those charged with gavernance of the Holding Company and such othe
entities included in the consolidated financial statements of which we are the independent
auditors regarding, ameong other matters, the plannad cope and timing of the audit and significant
audit findings, including any significant deficiencies in internal contral that we identify during our

alicht.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements ragarding independence, and to communicate witl them all
relationships and other matters that may reascnably be thought to bear on cur independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determing those
matters that were of most significance in the audit of the consolidated financial statements of the
current period and are therefore the key audit matters, We describe these matters in our
auditor’s repart unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to cutweigh
the public interest benefits of such communication.

Other Matters

We did not audit the financial statements of Subsidiary Companies, (i) Mauriga PTE Ltd, Singapare
and (ii] Riya International Pte Lid, Singapore, whose [inancial statements reflect total assets of
3,654.53 Lakhs and 33,250.73 Lakhs as at 31% march, 2021, tetal Ravenues of 357.35 Lakhs and
2,17,814,10 Lakhs, total Profit After Tax Rs. 338.39 Lakhs and 666.14 Lakhs total Comprehensive
Income of Rs. Miland NiL and Net Cash outflow of Re. 29.38 Lakhs and 31.05 Lalths, respoctively for
fAaurigo PTE Ltd. and Riye International PTE Ltd., the year ended on 311" March, 2021, as
considered in the consolidated financial statements. These financial statements have besn
audited by other auditors whose reports have been furnished to us by the management and our
opinian on the consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respecl of Lhese subsidiarias, and our report in terms of sub-seclions (3)
and (11) of Section 143 ot the Act, in so far as it relates to the subsidiaries, is based solely on the
reports of the other auditors.

Qur cpinion on the consolidated financial statements, and our report on Other Legal and
Regulatory requirements below, is not modified in respect of the abave matters with respect to
our reliance cn the work done and the reports of the other auditors and the financial statements,

Report on Other Legal and Regulatory Requirements

As required by Section 143(3) of the act, based on our audit we report, to the axtent applicahie,
Lhat:

(a) We have sought and obtained all the information and explanations which to the best of our
krnowledge and belief were necessary for the purpeses of our audit of the aforesaid
consolidated financial statements.

(b} In our opinion, proper books of account as required by law relating 1o preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those boeks and the reports of the ather auditors.

(c) The consolicated Balance Sheet, the consolidated Statement of Profit and Loss {including
other comprehensive income), and the consolidated Cash Flow Statement dealt with by this
Report are in agreesment with the relevant books of account maintained for the purpose of
preparation of the consolidated financial statements.

(d) In our cpinion, the aforesaid consolidated financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.
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(e} On the basis of the written representations received from the directors of the Holding
Company as on 31* March, 2021 taken on record by the board of director of the Holding
company, none of the directors of the Holding Company are disqualified as on 31" March,
2021 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Group and the operating effectiveness of such controls, refer o aur separate Repart in
“Annexure - A”.

(2) With respect to the other matters to be included in the Auditor's Report in accardance with
the requirements of section 197(76) of the Act, as amended:

In our opinion and to the best of cur information and according to the explanations given to us,
the remuneration paid by the holding company to its directors during the year 15 in
accordance with the provisions of section 197 of the Act.

(g} With respact to the ather matters to be included in the Auditor's Report in accardance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

1) The group has pending litigation of Rs. 4.69 lakhis and 96.71 lakhs with respect to
Value Added Tax for the tinancial year 2015-16 and 2016-17 respectively. The said
litigation would not have any adverse impact on the financial position of the group.

ii) The Group did not have any material foresecable losses on long term contracts
including derivative cantracts.

if) There were no amounts which ware required to be transferred to tha Investor
Education and Protection Fund by the Holding company.

Faor, Surana Maloo @ Co,
Chartered Accountants
Firm Reg, Mo. 112171W

(e fud

Per, Vidhan Surana

Parmer
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163



VGokuI

AGRO RESOURCES LTD.

2nd Floor, Aakashganga Complex,

Parimal Under Bridge,

Near Suvidha Shopping Centre,

Paldi, Ahmedabad - 380007

E-mall : thnnsmnMﬂm

Ph.: 07926651777, 26651778, 08156051777

Web : www.suranamaloo.com

ANNEXURE - A

“Annexure - A” to the Independent Auditor's Report of even date on the
Consolidated Financial Statements of Gokul Agro Resources Limited

Report on the Internal Financial Controls under Clause (i) of Sub-Section 3 of Section 143
of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of Gokul Agro
Resources Limited (“the Holding Company”) as of March 31, 2071 in conjuncrion with our
audit of the consolidated financial statements of the group for the year ended on that dale.

Management's Responsibility for Internal Financial Controls

The Respective Board of Directors of the Holding Company and its subsidiary companies are
responsible for establishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Company cansidering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting fssued by the Institute of Chartered Accountants of India
(ICAl). These responsibilities include the design, implementation and maintenance of
adeguate internal financial centrols that were operating effectively for ensuring the orderly
and efficient conduct of its business, including adherence to company's policies, U
saleguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditors’' Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reperting based on our audit. We canducted our audit in accardance with the
Guidance Note on Audit of Internal Financial Controls Dver Financial Reporting (Lhe
“Guidance Note") and the Standards on Auditing, issued by the ICAl and deemed to he
prescribed under section 143(10) of the Act, to the extent applicable to an audit of intermal
financial controls, both applicable to an audit of Internal Financial Controls and, both issued
by the ICAlL. Those Standards and the Guidance Note require that we comply with athical
requirements and plan and perform the audit to oblain reasonable assurance about whether
adeguale internal financial controls over financial reporting was established and maintained
and If such controls cperated effectively in all material respects.

Dur audit involvas performing proceduras to obtain audit evidence about the adeqguacy of the
internal financial controls system over financial reporting and their operating effectivensss.
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Our audit of intemal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectivencss
of internal control based on the assessed risk. The procedures selected depend on the
audilor's judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the Company's internal financial controls system over
financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a procass designed to
pravide reasonable assurance regarding the reliability of financial reporting and the
precparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those: pelicies and procedures that [1) pertain to the maintenanca of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance wilh
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assuranre regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a
material effsct on the financial statements.

Inherent Limitations of Internal Financial Controls Gver Financial Reporting

Piecause of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of contrels, matarial
misstatements due to error or fraud may occur and nat be detected. Also, projections of any
gvaluation of the internal financial contiols over financial reporting to future periods are
subject to the risk that the internal financial contral over financial reporting may become
inacequate because of changes in conditions, or that the deeree of compliance with the
policies or precedures may deterorate.

Opinion

In our opinion, the Holding Company, has maintained in all material respects, an adequate
internal financial controls system over financial reporting and such internal financial controls
over financial reporting were operating effectively as ar 31* March, 2021, based on the
internal control over financial reporting criteria establisned by the company ceonsigering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Inancial Controls Qver Financial Reporting issued by the Institute of Chartered Accountants
of India.
TWALDS
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Other Matters

Our aforesaid reports under Section 143(3)(i) ol the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting in so far as it relates
to a subsidiary company, which are companies incorporated cutside India, is based on the
corresponding reports of the auditors of such companies incorporated outside India.

For, Surana Maloo & Co.
TS Chartered Accounlarnts

< WMALG
s \ Firm Reg. No: 112171W
oy
- 2ra Floar, 0 ab a S;“ . .’
? Ad 4’ ’_—-—-""

i lganga Com |
& e § Per, Vidhan Surana
& C@S\G Partner

membership No: 041841

UDIN - 2\oU\F U AARNDY2Ye 9

Place : Ahmedabad
Date : May 17, 2021
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GOKUL AGRO RESOURCES LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE

YEAR ENDED 31ST MARCH, 2021

Note: -1: Significant Accounting Policies to the Consolidated Financial Statements

(A) Basis of Accounting:

"The consolidated financial statements (“consolidated financial statements”) have been prepared to
comply in all material aspects with the IND-AS notified by the Ministry of Corporate Affairs under the
Companics (Indian Accounting Standards) Rules, 2015 with effect from April 1, 2017, The consolidated
financial stmements comprise the financial statements of Gokul Agro Resources Limited (the
"Company"), its wholly owned subsidiary, Maurigo Pte Ltd and ils step-down subsidiary (1.e. wholly
owned subsidiary of Maurigo Pte Ltd.) Riya International Pte Ltd. (collectively referred as the "Group™),
All the assets and liabilitics have been classified as current or non-current, wherever applicahle as per the
operating cyele of the Company as per the guidance as set out in the Schedule 111 to the Companies Act.
2013.

(B)  Basis of Consolidation:
The Consolidated Tinancial Statements [CFS] relate o Gokul Agro Resources Litd. (The Parent). ils
wholly owned subsidiary. Maurigo Pie Lid, Singapore and its step-down subsidiary (i.e. wholly owned
subsidiary of Maurigo Pte Lid) Riya International Ple Lid, Singapore. The CFS has been prepared on the
following basis:

. The Finaneial statement of the parent company and its subsidiarics has been consolidated on line by
line basis by adding together the book values of like items of assets, labilities, income and expenses after
eliminating material intra-group balances and intra-group ftransactions resulting in unrealized profits or
losses in accordance with IND-AS 110,

2. As far as possible the consolidated financial statements are prepared using uniform accounting
policies for like (ransactions and other event in similar circumstances and are presented in the same
manner as the company’s separate financial statements.

3. In casc of forcign operations, the financial statements are converted as under.
(a)  All monetary and non-monetary items are converted using closing exchange rate.
(b)  All revenues and expenses using yearly average exchange rates pravailing during the year.
(¢} All Exchange differences arising on conversion/consolidations are recognized In the Foreign Currency
Translation Reserve.

4. The CFS is prepared after fully eliminating intra group balance, intra group transaction and unrealized profit
from the intra group transaction.

(C)  Accounling Pulicies and nutes on Accounts of the financial statements of the parent Company and its
subsidiaries are sct out in their respective financial statements. However, the company has disclosed such
notes and details which represent the needed disclosure to serve as a guide for the better understanding of
the Group’s position.
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(Amourt %3.)
ge Note ¢ end of
i Nov | 3ist March, 2031 31 March, 2030
L ASSETS
Non current assets
{28) Praperty, Planl and Equinmen! 2 2,175,323, 497 2,268,344,291
{h) Caorital work-in-progress 2 43,356,475 75,973,7226
(€} Intengibie pscess 2 800,715 1,053,504
(9} Hight of Uze of Asset 2 141,751,672 132,141 185
(8] Finsnciol Assets
(] Ladrs 3 2,379,771 2,155.347
() Gt Moancia Aseuls 4 55,088,692 55,719,234
(1]  Other Non-Currsrt Assets 5 35,166,713 38,688,501
Current assets
{) Inventores 6 3,676,245,773 4,635,780,042
(b) FAnancinl Assets
(1 Invesunents 7 124,151,735 134,871,026
() frade rezeivables B 5,583,376,46¢ 3,793,035,235
(1)  Cashand Cash Equivaients 9 432,900,402 431,006,731
{~v)  Bank Balance other thon (i) above ] 1,803,932,092 £,772,532,731
(#) Loais 10 268,02% 826 797 /45,7960
(vl) Othar 1 44,557,660 58,389,856
{c] Cther current escets 12 3,039,677,606 941,817,906
TOTAL 15,535,422,478 14,592, 467,861
T FQUITY AND LYABTLITIES
EQUITY
{a) Share Caoital 13 713,790,000 743,790,000
(b) Other Coulty 14 2,739,901,259 2,293,5973,500
LIABILITIES
Non-turrent liabilities
(a) Finandal Uabittiss
iy Borrewings 15 250,150,263 335,558,707
m Lease obvigations 15 147,071,083 115,793,712
(b) Provisions 16 17,076,456 15,470,428
(¢)  Deferrad tax l12bllives (N2t 17 €4,345,582 63,166,615
Current Rabilities
[a)  Financial Liatilices
0] Bartowings 18 1,423,291,2:8 2.073,526,608
(1) Trace Payabiles 19
Due To Mlgro, Small And Medium Enterorises s
Dur ta Others 9,607,381,233 8,380,574,975
(1) Other Financlal Ladilites 20 771,963,638 265,172,753
() Other Cusrent Uabililies 21 172,606,788 320,968, 7as
{€]  Currens Tax Uanlicas (Nag) 140,505,003 3,425,999
(d] Provisiors 22 7,304,056 5,804,822
TOTAL 15,535,422,478 14,592,467,861
ﬁsmlnm:'rl\; 2ccounting pelicies and notes fatming pare of Financial 11041

For anc On Bonelf of the Boare

%4-: T

Kaublwl ), Thakka
Chadrmen & Maresging Deector
DItz Q0315615

CEHngi
4, shambhast

Whols Time Directar
DM : 07163725 ), .
& -

Gl

Ched Financinl Gtficer

-~

" Thak<al
Chef Executive Dffiger

o -
4 et
[4 ‘iql. Jothwant

Compainy Secretary
M, o, F10137

Date; 17/05/2024
Place: &
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VGokuI

AGRO RESOURCES LTD.

Goxul Apo Resources Limited

Consofidated Statenwwt of Brofit and Loss for the Period eniled Y1st March, 1021

ticts For the Period ended For the Perioa enaed
PRnciE No. 31t March, 2021 3151 March, 2020
1. Reworwe From Oporations 23 £3.865,895,393 55,872 608,824
1L Gthe Incoms “ 151,554,332 131,312,753
11 Totnl Revenue 83,017,448,72% 56,003,921,576
M Expenses:
Cost Of Materials Consurmed s 51,001,28¢,710 33,225.667.610
Furchasas OF Stock-In Trade 26 28,147,617,051 17,845,293, 747
Changes 17 [nvertaries OF Finished Coods Work=Trs Progrsss &l a7
STCCk-In T3 84,058,772 842,055,263
Erplayee benchity E<oense i3 787,579,504 745,806,608
Finaoce Cost 28 616,158,175 R38417,17R
Deprecation ANG ANGITZa Expense 2 297,505,245 726,169,043
Dby Pxparises 0 222,159,382 LAKS A8 122
Total Expenses 83,356,987,410 55,739,848,3684
Y. Profit/(Loss) Before Tax 660,461,315 264,073,192
VI, Tax Sxpense:
1) Curiwot Tax 727,455,375 53,201,558
(21 Deferred Tax Uebility?{ Assots) -13.015,35¢ 20,067,279
(3| Excass/(Shert) Provision O Earlier Yoors -B60, 394 ~1,131,835
vt Profit/ (Loss) For Tha Period 446,882,289 101,936,295
VIII. Other comp L / (Exp )
Gther ComprehensiveIncome/{ Expenses) to oe recassified to
profir of 1958 in sum=eqoent neriods
= Tranclation of Forsgn Dperations - Assets & Lablitizs 03,311,209 01,514,774
Othar Camprerensive Incomey (Expanses) to oe reclassified 1o
ot or loss i subsequnt perlods: f3311,702 81,818,774
ULisr Lompranensive Incom &) |EXpersas| not £ 0e reoassined
Prafit orinss in subsequent pedods:
« HEsmeERSUrament ams(1035es) on defined beneht plans 156,476 -1,/57,198
= Transtasion gain/(losses) of Fareign Dpsrations - Reveue 837 421, 008 72,382 FOA
Transactions J e
Net Uther Comprehiensive Inco me/(Expenses | 1ol Lo be recassifed y
L e Gt 8 ke Ssi bt s fid : 2266528 74780993
Other Compechensive I /(E ) for the y=ar, net
of tanes 1,045,469 17,004,677
1x Yol ether comprehensive income 447,927,759 209,030,921
Earnings per Eguity Share (Faco Value Mg 2 Per Ehare)
(1) Dasic In Fupees 133 148
(2} Dited In 333 146
Slanificant: ecourting palicies and nctes forming part of Fisanciol | (0
Skatei e s, s
For and On Behalf of the Board As per our report of avan
date attached
1:1 YR -_'Q—J
Karubhal . Thakkar
Chalrrnan & Nanaging Director For Surana Matoo & Co.
Lnarmered AZCounTants

4 G
h . Bhambhani
Whele Tims Director

M:Wl:ﬁ)l% 2 A

- A - M’ =~
ﬁﬁ\mm
- Secrstary

AL No. F10137

Date. 77,05/2021
Place: Ahmedabac
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Gokul Agro Resources Limited
Consolidated Cash Fiow Statement for tha  year ended on 11st March, 2021

VGokuI

AGRO RESOURCES LTD.

(Amount Re.)
For the Period ended For the Period ended
gl 315t March, 2021 315t March, 2020
A. Cash Flow From Operating Activitics
Net Profe Before Taxation And Extrsordinary ltems 660,481,315 384,073,192
Adjustment For -
Lapreciation 207,506,345 216,169,843
Lagsg/(Profic) O Saa Of Fixad dssecs - Net 419,114 548,033
Tasrest Income -133,368;283 -115,571,094
[nterest Pald 521,248,757 774,681,574
Gain Cn Sele O Muteal Funo 1,053,218 -1,887 508
Provision Fe Daubitful Cebes 17,708 %38 .
Provisinn tor Foreign Currency Transiation Reserve 868,633 18,831,957
Tatal 702,489,714 902,773,631
Cperaling Profit ( Loss) Before Working Capils! Changes 1,362,951,02¢ 1,166,846,823
Adjustment lor -
{Increase)/ Detrzase [n Traoe Recelvalles -1,808,050,787 410,171,375
{Ingresse)/ Dacrease [n Lsans & Advances & Other Current Assets -32,283,152 7,466,999
(Increase)/ Decroase [n Gther Bonk Dalarces -10,454 506 023,402,023
(Increase)/ Decrease in Inventones 1,009,534 27C 41,045,095
Incruase/ (Decresse} In Trade Paysbles & Othars 1,045,506,352 1,368 385,005
Cach Generated From Dperstions 1,547,202,823 1,350,081,223
Dvrect Tax Peid “756,121,687 -33,259,312
Cash Flow before Extraordinary 1tems 1,470,781,136 1,516,821,911
Extravrdinery Items s =
Net Cash From Operating Activities 1,470,781,136 1,316,821,911
A Net Cash Flow From Investment Activities
Fuichase OF Fixed Assets =241,008,08¢ -360,720,501
(Purchase)/Disoes sl OF Current Trivestment -9,280,71C -17,565,911
Froceeds From Sale Of Fixed Assets 2,317 ,04€ 851,063
Intereat Reseived 145,277,072 99,376.875
Gain On Sale Of Mutuz! fund 1,053,258 1,887 405
Loan To Associates 21 500270 -11 981,135
Net Cash From Investmant Activities -80,142,192 ~318,154,280
C. Cash Flows From Financing Activitics
Procecds From lecuance Of Shara Capltal Net Of Expenses - 450,000,000
Interest ¥ad -512 627 228 -772,178,03%
Proceeds from Térm Loan 101,456 838 o
(Repaymen:) af Long term Loans 205,949 515 -193,951,323
{Repaymean ) Acquisition of Shart term bomosings -650,635 387 -317,557,393
N=t Cash From Flnanclal Activities ~1,267,725,294 ~833,684,757
Net Increase /() Decrease In Cash And Cash ivalunls 122,913,650 164,982,866
Opening Balance In Cash And Cash Equivalents 721,617,338 556,634,473
Closing Balance In Cash And Cash Equivalents §44,530,988 721,617,338
Raconcillation of cash and cash equivalent with Balance sheet
Cash and cash squivalent as pei Baisnce sheet 2,368,308,740 2,254,940 131
Lo Fxad DRpocites Having Maturity of Morg than Thrae Monins not
considecsl as cash 3nd cash squivalent 1,543,777,751 1,533,322 843
Closing Balance In Cash And Cash Equivalents 844,530,988 721,617,338

As Per Our Report Of Even Date
N3tes On Cash Flaw Statement:

OF Charte red Accoun temts OF Indha.

~

For an¢ On Beha!f of the 3card

%4:—17\_

Kanubhat J. Thakhar
Chaleman @ Aonagng dlreclor
DR DT5616

nﬁ. 3hambhani —5

Whole Time Directar
DIN = OTENZ5,

oY

Chiet Flnanclal Off cer
-

Executve Drfiger
=
C%im R. Jethwani

Company Sec elary
Mo No. Py

Uate: 1/05/2021
Floce: Ahmedebad

1/V

AMM Pl

Thes Abhores Sratprient Hag Been Prepered Following The “indirecs Method” és Set Qut n IND - Accounting Standard T On Cash Flow Statement [ssad By The featitote

Canh And Cash Ecubalents corsists of Gash an hard, balancas with 3ank, Fixed Depesits having maturity of Less than Thice manths (Rafer Hate No. 7}

As per ouf report of even
date attached

For Surana Maloo & Co.
Chartesed Accountants
Firm Reg Mo - 112771W

XL

Per, Vidhan Surzna /0,
“artrer
Membership No: 0418

Dats: 12/0%, 2027
Place: Ahmedabad



VGokuI

AGRO RESOURCES LTD.
Goku! Agro Resources Limited
Consclidated Statement of Changes in Equity for the year enced J1st March, 2021
A Equity Share Capital
For the year anded 315t March, 2021
Changes curing the Balance o3 2t 315t
Balance as at Ist April, 2020 B i March, 2021
263,790, X0 263,790,000
For the vear anded 31st March, 2020
Changesduring the | Balance as at 31st
Rala P 1
alaricm A a1 Ist April, 2029 eor March, 2020
263,797,200 - 263,780,000
B. Cther Equity
For the year ended 315t March, 2021
FVOCI Reserva Total
Partdculars Caphal Reserve Retained Earnings FEquity TCiR Fuity
Bslanceas st 1si Apell, 2020 1 273,760,456 448,435 605 3,563.517 65,154,122 2,291,573 500
Profit/(isss] for the yesr - A46,882 283 - - 45,832,283
I ranetor from / 1o
Cther Comprehensive ncome /(luss] for the year
- Remeasuranmenis gzindlloss: on defin ed benefit plans - - 156,776.00 - 156,776
- Transiaton of Foreign Operations - Aaven us Transartions - - -92,423 009) -92,423,009]
Transiatian of Foreipn Operations - Asset  Liabil 93,311,70_‘3[ 03,313,702
Balaoce as at 31st March, 2021 1,273,790,456) 1.395,317.855 3,750,093 67,062,515 2,738,501,259|
For the year endad 31st March, 2020
: FVOCI Reserve Total
Particulan 1 | AL
Capltal Resenve Retalned Eam lPs Other Fq ity e Equity
Baance as at 15t Apré, 2019 1,273,790,456) 756,449,360/ 5,330,607 47,322,158) 2,082,562,5 79}
Profit/|Loss) for the yasr - 101,936,245 - ~ 101,936,245
Transfer from / to . s - = -
O e Tomipreliers b ncoie)(loss) for the yer
- Ramessuroments gainf{lcss] en defined benefit plans - 1,737 290 - 1,737 290
- Transiation of Foteign Dperations - Revenus Trarsections - - -72 982 BOB) ~72,982.5
- Translation of Forelgn Operatinns - Asset - Lisbilities = = 91,814,774 91,614,774
[Batance as at 315t March, 2020 1,273,790,056| 918,435,605 3,583,317 65,154,522 2,191,973,500|
For and Un behalt ot the Boord As per our report of even date
attached
% <9 '-T?L/
Kanubhai J. Thakkar
Cha rman I Manag/ng Director
DIN * DO315616 For Surana Maloo & Co.
. Chameres ACCountancs
W Firm Rex. Na,-112171W
Ash . Bramblani
Viale Time Director ! o\ 8”" = l
m /:-I-‘"

L'N:'J?‘lﬁl}h B
oz

Chief Financial Officer

Hae . Th r
Ol Execaotive oma_-f‘
vz

. Jethwani
Company Secretary
M. No. F10137

Date. 17/05/2021
#lace: Anmedabad

Per. Vidhan Surane
Partirme
MeEmbership Ka: 041841

Date: 17/0%/2021
Flace: Ahmedabad
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Note-3 : Non Current Financial Assets - Loans

VG'okul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2021

As at the end of
31st March, 2020

Sccured, Considered Good

Security Deposits

2,379,231

2,155,847

Total

2,379,231

2,155,847

Note-4 : Non Current Financial Assets - Others

{Amount Rs.)

Particulars

As at the end of
31st March, 2021

As at the end of
31st March, 2020

Secured, Considered Good

Fixed Deposit (Having Maturity Maore than Twelve

Manths) (Refer Note : 9) 51,468,245 51,400,719
Security Deposits 4,500,447 4,318,515
Total 55,068,692 55,719,234

Note-5 : Nan Current Assets - Others

(Amount Rs.)

Particulars

As at the end of
31st March, 2021

As at the end of
31st March, 2020

Unsecured, Considered Good

Capital Advances 10,376,742 12,910,802

Others

Deferred Rent Expenses 24,790,171 25,778,099
Total 35,166,413 38,688,901
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Note-6 : Inventories

VGokuI

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
21st March, 2021

As at the end of
31st March, 2020

Raw Materlals

2,185,983,408

2,415,229,793

Work-In-Progress 366,869,851 742,676,598
Finished Goods 835,157,973 1,443,409,979
Stores And Spares (Including Chemical, Fuel & Packing ) 288,234 541 84,463,672

Total 3,676,245,773 4,685,780,042

Note :

Inventories are valued at Cost or Market value wnich ever is less except Raw Materials, which is valued at Cost.

Note:7 | Cuncent Financlal Astots - mvesunent

Suik ¥ lan
H Aaasvansnce Sony | ]
| AR RN R ’._'!
oy >
\\.v:'\ ey
.'}‘
N~
SED ACLYS
i

Particekars

As st e end of
3ist March, 2021

(Amount Rs. )

As Al the wnd of
J1pt Mprch, 2020

Trivestments (Quoted)

TYRFUE tR meRsurad AL Fat Ve faruun P g |

Loss
- IrvezTmgnt in EQuity INGInuMmenis 7,730}
- Irsestmonts In MAvdl Fends 144,253,735 134863330
[ Totel 124,251,735 | 124,871,036
Betoils of the Corrent Tnvestments
Subsidiary [ Asscciste No. of Shares / Units Quicted / Partly Amount (Rs.)
Mg uf ST Body Corporale ¢ I¥/ Cantroiied Entity / Paia s
Others e Fully paid
| 2020-21 2019-20 2020-34 2042-20
| in Frjuity Taat
AT Fnever Hotdings LI, [Othery 159 [Quctnn Fully Paid . 7,710
Inyastinents in Mutual Funds |
(S Mogrirn Fund G 2,364,754 2,366 7%¢ |Qucted Fully Faid 134,733,011 124,700,077
[Unior =sogec Fund [Othert 399,560 299 560 |Quoked Faky Paid 5,007/ 8565 2,393,915
Unon L g= & Mideep Fune Onery 168,550 199 950 |Quncen Fiv/ Paw 16138659 3,511,925
Fnor Cegrtal Protectior Fund {Cthers 00 060 | Quutail Tuly Poid 51723,
= = B = == SR S IR

liose:

Uock 7alue of bweitment s e, 106,000,000 for Surkrt Yoo, |Prowous Year ; Rs, 1100184661

174



Note-8 : Trade Receivables

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2021

As at the end of
31st March, 2020

Unsecured, Considered Good

5,583,376 467

3,763,035,235

Unsecurad, Considered Doubtful 17,709,535 =
5,601,086,002 3,793,035,235
Less: Provision For Doubtful Debts -17,709,535 s
Total 5,583,376,467 3,793,035,235
Trade Receivable stated above include debts due by:
—_—— e
As at the end of As at the end of
EArlcLiats 31st March, 2021 31st March, 2020
Directors *
Other officers of the Company *

Firm/ Company In Which some of the Directors And
Company Are Pariner / Member

562,974

Total

562,974
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Note-9 : Cash And Cash Eguivalents

VG'okul

AGRO RESOURCES LTD.

(Amount Rs.)

As at the end of

As at the end of

izt 31st March, 2021 31st March, 2020
Balances With Banks In Current A/C 431,947,550 430,410,548
Cash On Hand 960,852 595,084
Total 432,908,402 431,006,731

Other Bank Balances

Particulars

As at the end of
31st March, 2021

As at the end of
31st March, 2020

Other Bank Balances

Fixed Deposit (Having Maturty Less Than Three
Months)

411,622,586

290,610,607

Fixed Deposit (Having Maturity More Than Three
Manths but Less than Twelve Manths)

1,492,309,506

1,481,822,124

Total

1,903,932,092

1,772,532,731

Note :

1. Fixed Dzpasits of Rs, 16,859.12 Lakhs (Previous Year ; Rs. 17,251.34 Lakhs) are pledoad as marcin maney with

respective banks for letter of credit Issued to trads payables.
2. Fixed Deposits of Rs. 2,694.88 Lakhs (Previous Year : Rs. 987.99 Lakhs) are pledged as 100% Colizteral

Sacurity & Depaosit.

Note-10 : Current Financial Assets - Loans

(Amount Rs.)

Particulars

As at the end of
31st March, 2021

As at the end of
31st March, 2020

Unsecured, Considered Good

Loans And Acvances To Related Parties

223,237,737

244,738,007

Loan To Staff 3,882,353 2,748,938
Security Deposits 17,903,736 154,850
Total 245,023,826 247,641,796

Loans and Advance in the nature of lcans given to Subsidiaries and associates

As at the end of

As at the end of

Particulars 31
(A) Gokul Refoils & Solvent Limited 4,868,867 8,635,172
(B) Gujarat Gokul Power Ltd 218,368,870 203,855,023
(C) Gokul Dverseas = 32,247,812
Total 223,237,737 244,738,007
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Note-11 : Current Financial Assets - Other

VGokul

AGRO RESOURCES LTD.

{(Amount Rs.)

As at the end of

As at the end of

Rarticniaes 31st March, 2021 31st March, 2020
Claim Receivable 15,889,826 18,833,045
Accrued Interest recelvable 28,668,031 40,356,821
Total 44,557,860 59,389,866

Note-1Z : Current Assets - Other

(Amount Rs.)

Particulars

As at the end of
31st March, 2021

As at the end of
31st March, 2020

Advance to Vendors 630,219,135 627,711,622
Prepaid Expenses 50,018,121 46,234,284
Balanca with Govt. Authorities 333,513,514 204,497,853
Export Incentive Receivables 25,260,767 12,010,200
MEIS License on Hand 666,090 50,763,247

Total 1,039,677,626 941,217,906
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VGokuI

AGRO RESOURCES LTD.

Noto-13  Shaio Capltal
Share Capital
As 3t the end of Ag atthe end of
Particulars 31st March, 2021 31st March, 2020
Number Amount (Rs.) Number Amount (Rs.)

Authorised
Fruily Sheres of Rs 2 each 175,000,000 350,000,000 175,000,000 350,000,000
Preference Snaces of Rs 100 each 4,500,000 450,000,000 4,500,000 450,000,000
Total 800,000,000 800,000,000
Issued
Equity Shares of RS 2 each 121,895,000 284,290,000 131,805 000 283,790,000
Preference Shares of s 100 each 4,500,000 450,000,000 4,500,000 450,000,000
Total 713,790,000 713,790,000
Subscribed 8 Paid
Equity Shares of Ris 2 each fully peid 131,895,000 263,790,000 131,695,000 263,790,000
Preference Shares of RS 100 each fully paid 4,500,000 450,000,000 4,500,000 450,000,000
Total 713,790,000 713,790,000
Motes:

1, Terms / Rights attached to Equity Shares:

-The Company has only one dass of equity share having par value of Rs. 2/- per share. Each holder ot equity shars 15 entitled to one vote per

share.

-In the event of liowdation of the Campany, the holders of equity shares will be entited Lo recelve remaining assets of the Company, after
distributian of all preferential amounts. The distribution will be in propartion to the number of squity shares held by the shareholders.

2. Terms / Rights attached to Preference Shares:

-Loan from Cirectors of &5, 45,00,00,000/- was converted Into 45,00,000 Redeemable Non Convartible - Non Cumulative Preforence Shares of
Rs. 100/- each and the s3ig shardg were allotted te the same Director L.e. Mr. Kanubhai Jivatram Thakkar on 26.03.2020.

~The Company has outstanding 45,006,000 £.01% Non-Cumulative Redeemzble Preference Shares of Bs, 100/- each ranking pari passu with the

axlsting sharas.

-1n the event of hquidation of the Corripany, the holder of Redeemable Mon Convertible - Non Cumulative Preference Shares (betore
redemption) will have prierity over equity shares in the payment of dividend and rapayment of capital, The preference shares carry fived

dividgend which iz non-discretionary,

(A) Reconciliation of Number of shares outstanding and the amount of Equity share capital
Eguily Sharms (2020-21)

Eguily Shares (20149-20)

Fatiadars Nimher Amnine Niimher Amnnne
Sharzs outstanding 2t the beginning of the year 131,655,000 263,790,000 131,895,000 263,750,000
Less: Shares cancelled as per the scheme of ar-angement . -
Add: Shares issued as per schema of arrangement - - - -
Shares Issued during the year - ~ = -
Shares bought back during the year =
Shares outstanding at the end of tha year 131,855,000 2E3,790,000 131,895,000 263,790,000
Particulars Preference Shares (2020-21) Preference Shares (2019-20)
Number Amount Number Amount
Shares outstanding af the heginning of the year 4,500,000 450,000,000 - -
Less: Shares cancelled as per the scheme of arrangement
Add Shares Issued as per scheme of arrangamant - - - -
Shares Issued curing the year - - 4,500,000 450,000,000
Shares bought back during the year
Shares cutstanding at the end of the year /,: . 4,500,000 450,000,000 4,500,000 450,000,000
A o\
YR IAT SR
(%\A‘f Wi A
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VGokuI

AGRO RESOURCES LTD.
C) b hold d th 5% ity i ital in th
As at 31 March, 2021 As at 31 March, 2020
Name of Shareholder I~ No, of Shares To of Share No. of Shares W of Share
) held Holding held Holding
Kanuhhai Jivatram Thekkar 37,008,758 24 85 32,908,788 24.85
Manjulaben Kanubhai Thakkar 25,817,500 22.63 29,917,500 22.63
Jayeshkumar % |haxkar 14,512,379 11.00 14,512,379 11,00
Jashocaben Commadities LLP 14,450,000 10.95 | 14,450,000 10.95
Anand Rathi Glonal Finance Limited 7,993,131 6.05 | 7,593.171 606
Frofitline Securitizs Pavate Limite = Yl | 2,612,500 1.98
D dd ble Non Convertible - Non Cumulative Preferance Shares of Rs. 100 Each Fully Paid
As at 31 March, 2021 As al 31 March, 2020
Name of Shareholder " No. of Shares % of Share No. of Shares | % of Share
held Holding held Helding
Karnubhai Jivatram Thakkar e 4,500,000 100 4,500,000 200!
Al‘r;
"( tid Twos v
© [ agpaahginns Cory |,
5] Avadd.
Note-14 : Other Equity
As ar the ond of 2tct March, 2021 (A fz)
Porticufars Fvoa Totsl
Capital Resgrve | Retained Earnings Reserve Equity
Other equity FCTH
Baianee as ot dst Apnl, 200 1,273,790 456 948,415 605 3593317 66,154,122 2,291 973,500
Profit!|\Loss| for the year - 446,582 239 - 445 RR7, 769
Transfer from [/ to - - -
Qiher Comprenenswe incoms/(lass) for the yea-
emeasurernents gaiiVioss) on defined banedit plans 156,775 r 156,775
« Translatinn of Foreigs Cperations - Aevenue Transsclions = 62,423,008 92,423,009
- Translanion of Forslgn Oparations - Asser - Liakilit os £3,311,702 93311202
Balanca a5 at 315t March, 2021 1,273,790,455 1,395,317 895 3,150,093 67,042,815 2,739,901,259
As at the end of 315t March, 2020 (Amount Rs.)
Particuiars #Vod Tatel
Capital Reserve | Retained Earmings Reszrve Equity
Othar equity FCTR
Belance as at 11 Agril, 2013 1,274, 790,856 56,699,360 5,330,607 41,322,156 2,U62.942,579
Profi/(Loss) for the year 191,926,245 101 935,245
Transfer from / to - - . - -
Otliet Comprohenswve ircomef| kns) for the year
- Remeasurements gainf{kses) on dafined bensfit slans 1,737,290, 1,737,250
-_Translation of Foreign Ops raticis - Revenus Transactions - - 72,982,808 -72,982, 808
- Translation of Fore'gn Operations - Assat - Linbiktisy . - . 91,514,774 41,814,774
Balance s at 2154 March, 1020 1,273793,156 948,135,605 3,592,311 65,154,122 2,291,973,500
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Note-15 1 Non-Lutrent Financial Liabslition

VGokuI

AGRO RESOURCES LTD.

Non-Currert Ficancial Liskilites « Dorwwiies - (Amount Rs.)
Radididnrg As at the end of A at the end of
31st March, 2021 316t March, 2020
\Secured Loan |
Term Loans
From Banks 230,190,363 | 136,558,707
- Toal 230,190,363 | 336,558,707
Non-Current Financiai Liabilities - Lesss abigatiors
teul #is At the and of As at the end of
Lo 35t March, 2021 21st March, 2020
Lyase naligations | 147,071,083 118,795 712
Total | 147,071,083 118,795,712
Bank Name I TeRmS OF kepavmeny | SANCTIONED (RS, i ROI Securities Offered
0 Menthly Instalimonts 1
HOPC Bank Ltd 6 R 1,19, 36/ each 5478 KRN [TS ARE, INOn JON 1. Deuine arss hyremsion et
starting from Nov 2011 (REROLtIA VA,
48 Monthly Instal ments : .
HDFC Bank Ltd. of Ra 42,730/ each 17.57 7Aoo IR Ik Secornl st Wypetiemation. o
starzing from Dec 2020 recpaLig. Ve
A€ Monthly Inctalimants 3
(mrc Bonk Ltd. of Rs. 76,108/ each 1272 7.00%, The s:ﬁe t::mwm)o:ns dre cecurac against Hypothacation of
starting from Dec 2020 respe: icles.
A7 Monthly Instaliments 3 1
Hub#c ganle Ltd. oF R, 43,250/ each 1711 c.com,| e o Ml e
starting from June - 2018 e :
47 Monthly Tnstaliments =
HDFC Bank Ltd. of Bs. 4,26,540; - each 7253 T B e B O ol ca ik v acitil
ctacti rom Now - 2020 it :
47 Monthly Instalments ;
HDFC Bank Ltd. of R, 3,69,735/- Gach 146 ul 2.39% The sald I:‘v't:c:mi are securidd ageinst Hypothemation of
tarticn foay Oct = 201A Sepachive vabicis.
47 Manthly Tnstaliments
HOFC Bani Ltd. of K. 3,46,000/- erch 139,00 R e SacHri: aget. Hipesbacuion of
g;um tram Sen - 20172 . 8
‘47 Manthly Instollments 7 : -
HOPC Bank Ltd. of <. 3,44 540/~ each 13845 R23% ?:.':oc:‘:‘_l::,;',‘d:n’ ae aecured ageiost Hypothecation of
- 2017 YRS
<7 Monthly [nstatiments
HOFC Bank Ltd. of B, 18,160/~ mech 7.44 Bl T S - G SRS ageirat Hypothassien ol
i 2017 z
60 Monthly [nctaliments : z y
MOFC Bank Lid, of ‘Rs. 2,7%,600/~ sact 13321 2.80% The sa}d |Td loan & secured sgamst Hyoothecation of
ste ctin from July 2017 il
The szid tarm loan /s securad sgainst)
1) Mortgate on Immovable Fropeety situsted st Plat 2
Survey ¢ 76/1 poiki 1 at Villoge Meghoar Besich, Talkua
Argar, DIst, Kutoh.
20 Quarterely ZA)JRCWW mugo; ::- :nu: m:ad E5selo generated out of
Instzliments of Rs. ErMgedbAiad
Indusind Baik 2,00,00 ~Esch 4,000.00 LL55%| B) 400 1P0 Edibie O R2f nery
st;m'ng'm Joe -'1017 C) Warchouse ot Kandla Port
along with Machinaries
3) FUR of Re. 31 836 9BG/- s¢uivelent to 1 quarter Principal &
Tnterest has Deen created towards DSRA
4) Personal Guorantes of CMOD, Shrdl Kanubbal 1. Thakkar
THE 3210 T2 W0BN |8 SECUral 2ganst:
1) Exclustve Tharge on FA Factory Shed & Puliding, Plant &
Machinery situated ot Plot No,13, Nr Jomanarisl Aoad, At
Kanda Port, Tel, Gandhidham
2) Exclusive Mortgege Charge over Lease Mold Laad Situstud
20 Querterely at Mok no. 13, Ni, Jewaharlol Rond, A: Mandla Poct, Tal,
[aztaliments or Ks Ganehidham
SO Bank 1,12,50,000/- pach 2,250.00! 12, 7U%{3) Exriusive Morgage (CnErge over Office fremises situsted at)
commencing flam Sept - B-402, Shapath Hexa, Nr. Guiarat High Coort, Safa,
g Ahmedabad [ointly owned by Shr, Kanubhei Thokkar 8 Smt.
Manjuaben Thakkar
4) Personel Guaraniess of Shil ®anubhat Thakkar, Shwl
Jayeshbhei Thakkar & Smt. Mesnuleben Thakker [Perscnal
Guarantze of Smt. Menuladen Thakker = restrictec o the
value of the collataral securitias La. Office Prem ises ]
The said tarm loan is secured against;
1) Exclugive Charge on acditions| iImmavable property - total
;'roahol 6;,«:?“ sgrlnwtv ::Ejsm:' t:‘ 76{'1 paild 1 at village
eghper Borichl, Tolkue Ajar, Dést. Kutch,
2C Quorterely 2) First & Exciusive charge by way of hypothscetion of fixed
Insmallments of Hs. B25815 ganercated out of term [can:
Indusind Bank 1,25,00,000/- each 2,500.00 10.10%0 1) Automatad Packaging Unit
commencing from Dec - i) 200 TPC Dewaxing Unit
ma 111} E00 TRD Mustard Saeo Cruching Unit
) FOR of Rs 19,421,793/ aguivawnt o | guarier Principal &
Interest has been created towards DSA
4) Parsonal Guarantea of CMD, Shn Kanubhai ). Thakkar and
Jr. CMD, Shri jayeshbha ¥, | hakkar
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AGRO RESOURCES LTD.

The said term Joan i secuced nomnat: “losns
under te scheme sanll rank 182 charge on the assets
Franced under the scheme and second charge wth the
exsting oedit fecilities in'the tetrmrs of cast Rlows{ind uoing
repapnents].

Second Charce : Collaterally Semuriiy:

1. SECONE pari-passy change by way of morzege a0 folicwing
IMMoVED @ propertas of the Lampsny ¢

| NALand & Bulliing sttuaed at £.5 Ne 3%/palkd, bearing
plct no. 1.5,5,2 1o 11, 1St 18, 23w 26, 31 1o 34, 391042,
| furining part of K.S. no. B9, §0, 93 % 99 s olot no. | & 1A
| of amalgamated R.S. no. 89¢palkl), Meghpar Borichi,
Galapacar Raad, Nr. Sharma resort, Tal. Anjer, Dist. Kutch,
(Lend admeasaring 76,693 50 mts. Including ares ¢f 46,135
5q, mis, for plotno. 2,56, 9 ke 21, 25 to 16, 23 to 26, 3L Lo
H, 91042,

il NA Lang and Butiding siuted ot R.S, ro, BO (Plot no. 22 to
52 an3 5E to 26) & 91 (019 Survey no. 73}, Meghpar Borich,
Galapacar Koad, Nr. Sharma resart, 13l Anjar, Dist. utch.
(Land admsasurng 1,35 469 Sq. mic. Including Plot no, 13 to
52868075 -42136.38 Sq, mic., (L%, 3,785 sq. s of

g Monthly Instoiiments
SINU. BO/pant) ane 41,882 Sq, mes, af S pg. 91)

ofRs, 16,52,083/- each
{commencirg from April - 793.00 8.40%
jda2 iil. A¥ Fixed Assets of the comoany (bath present & futurs)
el Mant & Machinery, Formilure 8 Fixture end ather
anciiliary assets;

Bank of Baroda

a) NA Land 2t LS No, 3472 (Wind Farm - VOE) ot Mexicindholi,
Mase 1, Vanky, Kutch - 370640 & Hypothcention of windmill
theseon
(Lang admeasuring erea 4,350 sq. mEs,)

D) Cne Suzlen meke wind mill having identification nos. M16
watallad at LS, N, 114/p, vilags Kadoll, Phase 1], Talulka -
Abdaca,

Kutct! « 370840 (Lassshold Land atmeasuring
10,000 S Mis )
c} Windmill instalied at | S No 289/8p/tp, Wind Farm - ADOH
33, Wiege - Ratarpur, Phwse 1, Ta, 3 Disl. Porbendey «
350575

(Leaseolkd land edmeasuring 10,000 5g. Mts,)

2. Second pari- pasw charge by way.of pledge of 1.50 Cr
Saares of GARL vut of the shares held by Premotor Director.

3. FOR of R3, 5.65 Crs,

Note-16 ; Non Current Provisions

(Amount Rs.)

As at the end of
31st March, 2020

As at the end of

Particulars 31st March, 2021

Provision For Employee Benefits

4,958,646

Pravision for Gratuity (Funded)

5,320,962

Provision for Leave Encashment [Unfunded)

11,746 894

10,520,783

Total

17,070,856

15,479,429
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Note-17 : Deferred Tax Liability/(Assets)

VGokuI

AGRO RESOURCES LTD.

(Amount Rs.)

As at the end of

As at the end of

Farticulars 31st March, 2021 31st March, 2020
Deferred Tax Liabllities
Depreciation 193,330,437 205,393,000
Deferred Tax Assets
Retiremant Benehts 6,658,212 5,704,819
MAT Credit Entitlements 122,325,243 133,521,566
Total 64,345,982 66,166,615
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AGRO RESOURCES LTD.

Note-18 : Current Financial Liabilibies - Borrowings

(Amount Rs.)

oy i 3fsstah:;':h?';.?); : 3::3::::::%;;
fgcured . B
Loans repayable on demand
.&ESHLPackInECredltf(Jverdratt 1,423,201,218 2,073,926,605
Total 1,423,291,218 2,073,926,605

Note: | oan from Directors of Rs. 45,00,00,000/- was converted Into 45,00,000 Redeemable Non Convertible -
Non Cumulative Preference Shares of Rs. 100/ each and the said shares ware allottad to the same Directori.e.

Mr. Kanubhai Jivatram Thakkar on 26.03.2020.
The Company has not defaulted in the repayment of any loan and interest during the reporting period.

The rate of interest for Export Packing credit fovardraft is in the range of 8.00% to 9.50% P.A. (Previous Year :
9,55% to 10.95% P.A))

Primary Security:-
Export Packing Credit/ Overdratt loans from consartium of banks are2 secured by hypothecation of current assets of

the company on parl passu basis.

Collaterally Security:-
1. First par! passu charge by way of mortgage on following Immovable properties of the Company :

I. NA Land & Bullding situated at R.S. No. 83/paiki, bearing plot no. 1,5,6,9 to 11, 15to 18, 23 to 26, 31 to 34,
39 to 42, forming part of R.S. no. 89, 90, 98 & 99 and plot no. 1 & 1A of amalgamated R.S. no. 89(paiki),
Meghpar Borichi, Galapadar Road, Nr. Sharma resort, Tal, Anjar, Dist. Kutch. (Land admeasuring 76,893 sq. mts.
including area of 46,136 sq. mts. for plot no. 1,5,6, 9 te 11, 15to 18, 23 to 26, 31 to 34, 39 to 42.

[I. NA Land and Bullding situted at R.S. no, 80 (Plot no. 22 to 52 and 68 to 76) & 91 (OIld Survey no. 73),
Meahpar Borichi, Galapadar Road, Nr. Sharma resort, Tal. Anjar, Dist. Kutch. (Land admeasuring 1,35,469 Sq.
mts. including Plot no. 22 to 52 & 68 to 76 - 42,136.38 Sq. mts., (l.e. 93,786 s5q. mts. of S.No. 80/part) and
41,682 Sg. mts. of S.No. 91)

iii. All Fixed Assets of the corripany (both present & future) Incl, Plant & Machinery, Furniture & Fixture and other
ancilliary assets:

a) NA Land at LS No. 34/2 (Wind Farm - V05) at Motisindholi, Phase I, Vanku, Kutch - 370640 &
Hypothecation of windmill thereon
(Land admeasuring arez 4,350 sq. mis.)
b) One Suzlon make wind mill having identification nos. M16 installed at L.S. No, 114/p, village Kadoli, Phases
1I, Taluka - Abdasz,
Kutch - 370640 (Leasehold Land admeasuring 10,000 Sq. MLs.)
c) Windmill installed at L.S. No. 289/8p/1p, Wind Farm - ADO-33, Village - Ratanpur, Phase I, Ta, & Dist.
Porbandar - 360575
(Leasehold land admeasuring 10,000 Sq. Mis,)
2. First paru pasu charge by way of pledge of 1.50 Cr. Shares of GARL out of the shares held by Promotor
Director.
3. These credit facilities are securad by personal guarantees of Mr. Kanubhai J. Thakkar, Mr. Jayesh K. Thakker,
Mr. Dipakkumar K Thakkar & Mr, Nilesh K Thakkar.
4. FDR of Rs. 5.65 Cr.




Note-19 : Trade Pavables

VGokul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

As at the end of
31st March, 2021

As at the end of
31st March, 2020

Pue To Micro, Small And Medium Enterprises

[ur to Others

9,607 381,233

8,380,574,975

Total

9,607,381,233

8,380,574,975

Disclosure Under MSMED Act, 2006

As at the end of
31st March, 2021

As at the end of
31st March, 2020

Principal amount due to suppliers under MSMED Act, 2006

Interest accrued and due Lo suppliers under MSMED Act on the
above amount, unpaid

Paymerl made Lo suppllers (other than nterest) beyond the
appointed day, during the year

[nterest paid to suppliers under MSMED Act (other than Section
16}

Interest paid to suppliers under MSMED Act (Section 16)

Interest due and payable towards suppliers under MSMED Act
far payments already made

Interest accrued and remaining unpaid at the end of 2ach of
the year to suppliers under

The Information has been given In respact of such vendors to the extent they could be identified as micro and small
enterprises on the bagis of information avallable with the company.

Note-20 : Current Financial Liabilities - Others

(Amount Rs.)

As at the end of

As at the end of

RarGiculers 31st March, 2021 31st March, 2020
Current Maturities OF Long-Term Debt 192,473,412 180,567,747
Staff Ang Other Dues 16,412 437 16,041 994
Creditors For Capital Items 11,757,320 5,362,868
Other Liabilities 2,174,148 1,780,233
Provision Far Expenses 30,370,995 34,480,923
Lease ckligations 18,775,326 16,948,976

~ Total 271,963,638 265,172,763
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Note-21 : Other Current Liabilities

VG'okul
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(Amount Rs,)

As at the end of

As at the end of

Particulars 31st March, 2021 31st March, 2020
Duties And Taxes 14,540,386 3,633,841
Advance From Customers 158,066,402 317,364,905
Total 172,606,788 320,998,746

Note-22 : Current Provisions

(Amount Rs.)

As at the end of

As at the end of

e 31st March, 2021 31st March, 2020
Employee Benefits 7,304,056 5,804,821
Total 7,304,056 5,804,821

Note-23 : Revenue From Operations

(Amount Rs.)

Particulars

For the Period ended
31st March, 2021

For the Period ended
31st March, 2020

Sale of products

§3,212,875,448

54,998,526,290

Other operating revenuas **

653,018,545

874,082,534

Total

83,865,894,393

55,872,608,824

Note:

»* Operating revenue includes contract settlement gain/(1.ass), profit on exchanges and export incentive.

Breakup of sales

Commodity

For the Period ended
31ist March, 2021

Far the Period ended
31st March, 2020

Edible Oils & By Products

69,762,802,674

43,103,372,498

Non Edible Oils & By Products

9,026,064,069

9,481,439,603

Vanaspati

2,921,205,832

1,086,498,691

De Oiled Cake/Oil Cake

1,502,802,873

1,327,215,498

Total

83,212,875,448

54,998,526,290
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Note-24 : Other Income
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AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

For the Period ended
31st March, 2021

For the Period ended
31st March, 2020

Interest Income

Interest Dn Bank Fixed Deposits 115,875,962 91,709,029
Interest From Others 17,512,322 23,862,065
Net Gain/Loss On Sale Of Investments
Frofit/Loss On Sale Of Shares - 49,385
Gain/Loss From Mutaul Funds Sales 1,053,218 1,838,023
Other Non-Operating Income
Prafit on Sale of Asset 1,610,125 442,915
Sundry Balance Written Back 2,070,294 3,414,754
Rent Income 10,68€,306 5,881,190
Government Grant 2,746,106 115,321
Total 151,554,332 131,312,753

Note-25 : Cost of Material Consumed

(Amount Rs.)

Partcutas PSPt amien | Pt ool milke

Opening Stock Of Raw Mater|al 2,415,229,793 1,453,390,622
Purcliase 356,003,560,864 25,677,984,088
Closing Stock Of Raw Material 2,185,983,408 2,415,229,793
Total 36,232,807,250 24,716,144,917
Purchase Expenses 14,148,187,378 8,947,073,381
Total 14,148,187,378 8,947,073,381
Opening Stock OF Other Material 47,500,488 153,772,394
Purchase 579,914,846 456,177,412
Closing Stock Df Other Material 107,120,251 47,500,488
Total 620,295,083 562,449,318
Total 51,001,289,710 34,225,667,616

Break up of Consumption of Raw Materials

For the Period ended

For the Period ended

Commodity 31st March, 2021 31st March, 2020
Crude Olls 25,574,157 415 14,767,278,587
Ol Seeds 10,658,649,835 5.048.865.930
Total 36,232,807,250 24,716,144,917
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Note-26 : Purchase Of Stock In Trade

VG'okul

AGRO RESOURCES LTD.

(Amount Rs.)

Particulars

For the Period ended
31ist March, 2021

For the Period ended
31st March, 2020

Purchase Of Traded Goods

28,347,637,053

17,846,793, 747

Total

28,347,637,053

17,846,293,747

Note-27 : Change In Inventories Of Finished Goods And Work In Progress

(Amount Rs.)

Particulars

For the Period ended
31st March, 2021

For the Period ended
31st March, 2020

Upening Stock OF Finsshed Goods

1,443,409,979

2,169,755,686

Closing Stock DOf Finished Goods 835,157,973 1,443,409,979
Change In Inventories Of Finished Goods 608,252,005 726,345,708
Opening Stock Of Work In Progress 742,676,598 898,386,155
Closing Stock Of Work In Progress 366,859,851 742,676,598
Change In Inventories Of Work In Pregress 375,806,747 155,709,557

Total 984,058,752 882,055,265
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Kote-28 : Employee Benefit Expenses
(Amount Rs.)
Purticulsrs For the Period ended For the Period ended
31st March, 2021 31st March, 2020
Salary, wagss and Bonus 268,704,287 230,069,213
Caentribution to PF end Other Funds 13,208,637 13,138,553
Staff welfare expenses 5,666,940 2,598,842
Total 287,579,864 245,806,609

Ihe company has recognised as an expenses n profit and lass account in respect of defined cantribution clan Rs. 78.65 Lakhs (Pravious

Year : R5.76.52 Lakhs) administrated by government.

Defined benefit plan and long term employment benefit

Defins ia ratuit

The campany has a defined benafit gratulty plan, Every employee who hias compiezed five years and more service gets @ gratuity on deam

ar resignaticn or retirement at 15 days salary (iast drawn szlary) for each completed vear of service. Tha scheme is funded with insurance

company in the farm of qualifying insurance policy

Leave wages are payable to all elinible employess at the rate of daily salary for 2ach day of accumulated l2ave on dealh or resignation or

upan retirement an attaining superannuation age.

For the Period ended For the Period ended
31st March, 2021 31st March, 2020
Particulars Privilege Leave Gratuity Privilege Leave Gratuity

(Non-Funded) (Funded) (Non-Funded) (Funded)
Change in the present value of the defined
benefit obligation.
Opening defined banefit obligation 12,450,585 14,545,185 9,448,654 9,735,198
Interest cost £49,130 931,982 736,050 758,372
Current service cost 1,861,025 3,398,717 2,392,212 3,417,485
Bensfits pald - 745,637 -1,076,646 -901,180
Actuzrial (galn) / losses on obligztion - due to change = 3 : :
in domnographic assumptions
Actuzral (gain) / losses on obligation - due to change 165 675 .248 411 1.152.251 1703154
in financial assumptinns > 5 s PRESE
Actuarial (galn) / losses on obligation - due to 307 459 58,644 351,636 -259.844
experience / : ' *
Closing defined cbligation 14,687 607 17,883,192 12,450,585 14,545,185
Change in the fair value of plan asset
Onening falr value of plan 2ssets = 9,678,270 : 7,842,213
Adjustinent in the opening fund = i = -
Expenses deductad from the fund o} 4l d 4
Expected return on plan assets = 660,058| = 610,908
Contributions by employer 2,815,592 - 2,328,309
Benefits paid - 441,411 - -901,180
Actuarizl gains/ (losses) = 150,279 o 201,980
Clus'ng r'all' valu: D' Pldl’l assals = 11,562,230 = 9,578,2;0
Amount recognized in the balance sheet:
(Assets) / Liabllity at the end of the year 14,687,607 17,883,192 12,450,585 14,545,185
Fair value of plan Assets at the end of the year 2 12,562,230 = 9,678,270
Difference 14,687,607 5,320,962 12,450,585 4,866,915
linreengnized past Service cost = A = o
(Ass218)/ Liabliity recognized In the Bzlance Sheet 14,687,607 ,320,062 12,450,585 4,866,915
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Particulars

For the Period ended
31st March, 2021

For the Period ended
31st March, 2020

Privilage Leave

Gratuily

Privilege Leave

Gratuity

~(.im:ome)7Exper|ses recognized in P/L statement

Tnterest cost on benefit abligation

849,130

331,924

736,350|

147,464

N2t actuaral (gain)/ tossin the petiod

473,124

900,315

Currant Service Cost

1,861,026

3,398,717

2,392,21%

3,417,485

Opening net lability

Expenses as zbove [PEL charge]

2,037,022

3,730,641

4,028,577

3,964,949

{(Income)/Expenses recognized in Other
Comprehensive Income (OCI) for the period

Acturial (Gains)/Losses on Obligalion for the period

-307,055

1,535,310

150,279

201,980

Net (Incorme)/ Exps For ther period recognised in OCL

~156,776

1,737,290

Principal actuarial assumptions as at Balance
shaet date: .

Discount rate

€.93%

6.93%

£.82%

6.82%

[The rate of discount is mnsidered based on market
yield on Government Bonds having currency and terms
ronsistence with the currency and terms of the post
employment banefit obligations]

Expected rate of return on the plan assets

0.00%

6.93%

0.00%

6.52%

[The expected rzte of return assumed by the insurance
company is generally based on their Investment
patterns as stioulated by the Gavernment of India]

Annual increase in salary cost

7.00%

7.00%

7.00%

7.00%

[The estimates of future salary Increases considerad in
actuarial valuation, take account of Tnflation, senlority,
promotion and other relevant factors such as supply
and demand In the employment market]

The categories of plan assets as a % of total plan
assels are

Insurance Compary

0.00%

100.00%

0.00%

100.00%

Sensitivity Analysis

Frojected Benefit Obligation on Current Assumplions

17,883,192

14,545,185

Delta effect of 1% of change In Rate of Discounting

-2,025 284

-1,843,134

Eeltn effect of 1% of change in Rate of Discounting

2,476,810

2,272,029

Delle elfect of +1% of change In Rate of Salary
Increass

2,101,784

1,894 181

Dalta effect of -1% of change in Rate of Salary
Increase

-1,837.677

-1,690,201

Deita effect o +1% of change In Rate of Employee
Turonver

281,649

58,770

Delta effect of -1% of change in Rare of Employee
Turonver

-312,387

-95,352
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Note-29 : Finance Cost
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AGRO RESOURCES LTD.

(Amount Rs.)

For the Period ended

For the Period ended

Farhoun 31st March, 2021 31st March, 2020
Interest on Barrowings 334 831,289 579,776,267
Other borrowing costs 160,329,603 178,026,673
Interest athers 7,366,773 3,068,329
Interest on Lease Obligations 18,719,092 13,811,010
Applicable net gain/loss on foreign currency
transactions and translation 94,911,368 63,754,902
Total 616,158,125 838,437,176
Note-30 : Other Expenses
(Amount Rs.)
Particulars For the Period ended For the Period ended
31ist March, 2021 31st March, 2020
Auditors Remuneration 3,569,636 2,944 2301
Srokerage 58,528,779 43,354,158
5ad Debtrs Written OfF, 99,373,741 12,583,061
Consumptlion OF Stores, Spares & Tuols 63,315,519 44,018,832
Coroparate Soclal Responsibility Exps 1,884,371 4,906,200
Discount And Cther Deductions 36,217,158 15,717,176
Exchange Differences-Net Loss In Foreign Currency
Transactions And Transiztions - 201,111,110
Guoods Outward Expenses - Export 325,293,028 200,564,550
Freight Qutwards - Domestic 497,432,594 310,602,182
Insurance 37,180,055 28,084,064
Lega! And Prafessional Exps 32,210,851 19,502,796
Cther Expenses 29,687,951 44,835,347
Manufacturing Expenses 89,267,132 70,8¢0,002
power And Fuel 489,461,750 394,857,633
Rates And Taxes 1,038,143 13,434,314
Rent’ 13,557,594 12,774,214
Repairs And Maintainance Building 5,879,773 2,410,640
Repalrs And Maintainance Others 5,414,908 4,761,422
Repairs And Maintainance Plant & Machinery 26,886,247 22,10€,881
Traveling 2,959,309 6,852,217
Total 1,822,758,562 1,475,418,123
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Note: -31: Contingent Liabilities& Commitments

Patticulars As at 31st March 2021 | As at 31st March 2020
Amount (in Lakhs Rs.) | Amount (in Lakhs Rs.)

Contingent l.iabllrttes
LC Opened but goods not receivad 25,889.47 7,216.84
Bank Guarantee Given 2,2R1.19 1,632.85
Disputed Statutory Dues* 101.40 101.40
Export Obhigation (EPCG Scheme - Duty Amount) 1,013.08 1,013.08
Commitments
Estimated Amount of Contracts remaining to be executed 172546 222,53
on Capital Account and not provided for

*As per the scheme of the de-merger as approved by the High Court of Gujarat, the company shall be
responsible for any disputed statutory lizbility of the Gandhidham Undertaking if any payable by the demerged
cormpany.

Note: -32: Event Occurring After Balance Sheet
There is no significant subsequent event of the group companies that would require adjustments or disclosure
In the financial statements as on the balance sheet date.

Note: -33: Assessment of Impact of Covid-19 Pandemic

In March 2020, the Warld Health Organization has daclared Covid-19, a global pandemic. Consequent to this,
Government of India declared a nation-wide lockdown and later on the same was lifted with some restrictions.
The respective group company's management remains watchful of the potential impact of Covid-19 pandemic,
particularly the "second wave™ on continucus basis, The respective group company's management has
confinued to make the assessment of |ikely adverse impact on business and financizl risks. As per current
assessment, there are no significant impact on carrying amount of property, plant and equipments,
Inventories, goodwill, Intangitle assets, trade recsivables, investments and ather financial assets is expected,
and the management is continue to manitor changes in future economic conditions.

Being a part of the essential commodity industry, the group companies were allowed to continue its
operations/manufacturing activities of it's units with minimum labour and staff as suggested by Government
from time to time, hence the group companies were able to manage the same at optimum level.

From the measurs taken above, the respective group company's management believes that there is nat much
adverse impact on the business and financial risk on the group companies and believes that the impact is likely
to be short term in nature. The respective group company's management does not see any medium to long
term risk on the group company’s ability to continue as a gaing concern and meeting its labilities as and when
they become due subject 1o the situation doesn't worsen from the current position of the pandemic.

Given the uncertainties associated with nature, condition and duration of covid-19 pandemic, the impact on
the group company’s financial statements will be continuously made and provided for as and when required.
However, a definitive assessment of the impact in the subseguent period is highly dependent ugon the
circumstance they evolva.

Note: -34: Previous year's compiled figures have been regrouped, reclassified and rearranged wherever necessary for
proper presentation. Amounts and other disclesures for the precedmg year are included as an integral part of
the current year financial statements and are to be read io relation to the amounts and other disclosures
relating to current year. Figures have been rounded off tohearest of rupee in Lalchs,

‘- .\a h, ;;x
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Note: - 35; Related party Disclosure

Key Management Personnel

Mr. Kanubhai Jivatram Thakkar

Chairman & Managing Director

Mr. layeshkumar Kanubhai Thakkar

Mr., Ashutosh Jetharand Bhambhani

Managing Director — Gokul Agro Resources Limited
| Director = Riya International PTE LTD

Whole time Director

Mr. Dipakkumar Kanubhal Thakkar

Directer —Exim

VIr. Nilesh Kanubhai Thakkar
Mr. Keyoor Madhusudan Bakshi

Director — Marketing
Independent Director

i ':APAa'nkiél; Manﬁl')a’rani Kotak

=

Independent Diractor

Ms. Pooja Hemang Khakhi

Independent Director

Mr. Hitesh Tarachand Thakkar

Chief Executive Officer

Mr. Manish Purshottamdas Kella

Chief Finance Officer

Ms. Chinar Rajkumar Jethwani

Company Secretary & Compliance Officer

Mr. Sanjay Kumar Jain

General Manager - Accounts

Mr. Rajesh Kumar Modi

Director — Mauriga Pte [ td

Mr. Shirishkumar Jagdishbhai Modi

Director — Riya International Pte Ltd.

ﬁelat'ivesiéfwke'\; Mana&ement Personnel

Mrs. Manjulaben Kanuhhai Thakkar
Mrs. Vinita Jayeshkumar Thakkar

Spouse of Chairman & Managing Director
Spuuse of Managing Director

Mrs. Himanshi Digakkumar Thakkar

Spouse of Directer — Exim

Virs. Twinkle Nilesh Thakkar

Spouse of Director — Marketing

Ms. Bhavna Kanubhai Thakkar

Daughter of Chairman & Managing Director

‘Mr. Dipakkumar Thakurdash Harwani

Son-in-law of Chairman & Managing Director

Mrs. Harsha Hiteshkumear Thakkar

Spouse of Chief Executive Officer

Entities on which one or more Key Managerial Personnel (“KMP”) have a significant influence/ control

Jashodaben Commodities LLP

Reetika Seed Products Put, Ltd.
Ritika Infracan Pvt. Ltd.

“Riya Agro Resources PVE. Ltd.,

' Riya Trade International Pvt. Ltd,

| Heer Agro Products Pvt. Ltd.

' Kiara Multi-Commodities Pvt. Ltd.

| Jashodaben Family Trust

. Gokul Refoils and Solvent Ltd. (GRSL)

" Gokul Agri'lnlema'tional Lid. (W6§ of GRSL)

Goku! Refoils Pte Ltd. (WOS of GRSL)

Professicnal Commodity Services Pvt. Ltd. (Stepdown Subsidiary of GRSL)

Gujarat (inkul Power Ltd.

Unisafe [nsurance Brokers Pyt. Ltd.

Gokul Overseas

Gokul Foundation

Transzactions with related parties.

(Rs. In Lakhs)
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Entities in which ane or
more Key Managerial
Key Management Relative of KMP Personnel ("KMP”) have
Sr. Nature of Transaction Personnel/ a significant influence/
No Independent control
Director — =l
31-03-21 | 31-03-20 | 31-03-21 31-03-20 31-03-21 31-03-20
1 | Sales - - 2,085.03 2,211.38
2 | Purchases - 733.44 =
3 | Quality Allowance & Other - - - - 0.16 1.36
Expenditure
4 | Director Remuneration, Salary 510.78 57872 109,58 98.54 - -
and bonus
5 | Director Sitting Fees 0.83 0.90 = - = -
6 | Relmbursement of Expenditure 16.28 25.18 0.34 0.49 -
7 | Interest Eamad 1.00 0.60 - - 135.03 134.74
8 | Quality Allowance & Qther - - - - 1.84 -
Expenditure
9 | Loans/advances given (Net) 20.00 19.62 1.00 0.50 - -
10 | Rent Paid 3.00 300  3.00 13.00 87.31 75.05
11 | Balance Outstanding 1
A. Unsecured Loan/ Advances 26.42 18.12 0.80 0.50 2,232.38 2,447 .38
Given
B.Payables B 2736 |  29.07 3.93 6.79 - 7.23
C. Receivable - - - - - 5.63
12 | issue of Redeemable Non 4,500.00 - =
Convertible — Non Cumulative
Preterence Shares
Disclosure in Respect of Major Related Party Transactions during the year 7 P .
Particulars Relationship 2020-21 | 2019-20
Sales: ]
Gokul Agri International Ltd. Other 2,085.03 | 2,211.88
2,085.03  2,211.88
Purchases:
Gokul Agri International Ltd. Other 733.44 | 0.00
733.44 0.00
Quality Allowance & Other Expenditure: \
ygokul Agri International Ltd. Other 0.16 1.36
i 0.16 1.36
. Director Remunecration, Salary & Bonus: |
Mr. Kanubhai Jivatram Thakkar - | KMP 256.26 137.57
Iir. Jayeshkumar Kznubhai Thakkar KMP ‘ 155.20 108.00
| Mr. Ashutosh Jethanand Bhambhani KMP | 1581 | 1581
Mr. Hitesh Tarachand Thakkar KMP N £41.65 40.71
Mr. Manish Furshottamdas Kella Kmp 32.27 | 32.36
Ms. Chinar Rajkumar Jethwani | ke g61| 861
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Wir. Sanjay Kumar fain KMP 21.97 2135
' Mr. Dipakkumar Kanubhai Thakkar KMP 15520 108.00
M. Nilesh Kanubhai Thakkar KMP 153,92 40.59
Mr. Shinshkumar Jagdishbhat Modi KMP £9.69 65.71
Mrs. Vinita Jayeshkumar Thakkar Relative of KMP 23.54 2354
Mrs, Himanshi Dipakkumar Thakkar Relative of KMP 2354 2354
Ms. Bhavna Kanubhai Thakkar Relative of KMP 25722 2332
Mrs. Twinkle Nilesh Thakkar Relative of KMP 7.58 0.00
Mr. Dipakkumar Thakurdash Harwani Relative of KMP 14.33 13.12 |
‘Mre. Harsha Hiteshkumar Thakkar Relative of KMP 15.37 15.02
1020.36 677.26
Director Sitting Fees:
Mr. Keyoor Madhusadan Bakshi Independent Director 0.30 0.30
‘Mr. Paﬁka} rﬂ;ngharam Kotak Indeperndent Director 0.30 D.30
Ms. Pooja Hemang Khakhi Independent Directar 0.23 D.30
| 0.83 0.90
Reimbursement of Expenses:
Mr. Kanubhai Jivatram Thakkar KMP 076 7.97
Mr. Manish Purshottamdas Kella Kmp .35 0.00
Mr. Shirishkumar Jagdishbhai Modi KIMP 15.17 i7.21
Mr. Dipakkumar Thakurdash Harwani Relative of KMP .34 0.49
=& i sEn 1 16.62|  25.67
Interest Farned:
Gujarat Gokul Power Ltd. Qther 135.03 134.74
Mr. Manish Purshottamdas Kella KMP 1.00 0.60
136.03 135.34
Quality Allowance & Other Income: 18
Gokul Agri International Ltd. Other 1.84 0.00
s 1.34 0.00
Loans/ Advances Given:
Mr. Dipakkumar Thakurdash Harwani Relative of KMP 1.00 0.50
Mr. Sanjay Kumar Jain KMmPp 5.00 5.00
Mr. Manish Purshattamdas Keila KMPp 15.00 10.00
Mr. Shirishkumar Jagdishbhai Modi - KMP 0.00 4.62
21.00 20.12
Rent Paid:
Mr. Jayeshkumar Kanubhai Thakkar KMP - 300| 3.0
Mrs. Manjulaben Kanubhai Théi:ka?- iy = F 1 Iieiatlve of KMP 3.00 3.00
Jashodaben Family Trust L2003 | Other 87.31 75.05
Y | P 81.05
Balance Outstanding: A < N8 L :\
A. Loans & Advance: A& l (Qf( ‘,IS
’ Ny
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| Mr. Manish Purshottamdas Kella KNP 19.50 | 10,00
Mr. Sanjay Kumar Jain KNP 2.50 3.50 |
Mr. Shirishkumar Jagdishohai Mod| KNP 4.42 4,62 |
Mr. Dipakkumar Thakurdash Harwani Relative of KMP 0.80 0.50
Gokul Refoils and Solvent Ltd. Other 48.69 86.35
Gujarat Gokul Power Ltd, Other 2,183.69 [ 2,038.55
Gokul Overseas Other 0.00| 32248

2,259.60 2,466.00
B. Payahles:
Mr. Kanubhai Jivatram Thakkar KMP 2.76 6.92

‘Mr. Jayeshkumar Kanubhai Thakkar KMP 7.57 5.24
Mr_Ashutosh Jethanand Bhambhani KMP 1.09 1.20
Mr. Hitesh Tarachand Thakkar KnMp 2.54 2.52
Mr. Manish Purshottamdas Kella KMP 1.64 0,01
Ms. Chinar Rajkumar Jethwani KMP 0.67 0.67
Mr. Dipakkumar Kanubhai Thakkar KNP 4.41 6.18
Mr. Nilesh Kanubhai Thakkar | KMP 4.97 3.70
Mr. Sanjay Kumar Jain | KMP 1.71 163
Mrs. Vinita Jayeshkumar Thakkar | Relative of KMP 0.00 1.62
Mrs. Himanshi Dipakkumar Thakkar Reiative of KMP 0.00 1.61
Ms. Bhavna Kanubhai Thakkar | Relative of KMP 0.00 1.59
Mrs. Twinkle Nilesh Thakkar | Relative of KMP 1.89 0.00
Mrs. Harsha Hiteshlcumar Thakkar | Refative of KMP 1.21 1.21
Mr. Dipakkumar Thakurdash Harwani Relative of KMP 0.83 0.76
Jashodahen Family Trust Other 0.00 7.23

- 31.29 43.09
C. Receivable:
Gokul Agri International Ltd. Dther 0.00 5.63
0.00 5.63
Issue of Redeemable Non Convertible — Non Cumulative
Preferance Shares:
Mr. Kanubhai Jivatram Thakkar Kmp 0.00 | 4,500.00
I 0.00 | 4,500.00
Note: - 36: Earnings per share
For the year ended on For the year ended on
Particulars 31st March 2021 31st March 2020
Amaunt Amount
Profit/Loss for the period attributable to Equity 4,458 .82 1,919.46
Shareholders (In Lakhs Rs.)
No. of Weighted Average Equity ehdres 13,18,95,(10 13,18,95,000
outstanding during the year ;
. Nominal Value of Share gli'( RS, igweim €00 Yoo 2 2
| Basic and Diluted Earnings) pe\' Stiare (llrks ) 3.39 1.46

\‘.;\
=

£ I
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The Company does not have any outstanding dilutive potential equity shares, Consequently, the basic and
dilutive earning per share of the Company remain the same.

Note: - 37: Hedge Accounting:

(a) Derivative Instrument outstanding
The year-end foreign currency exposures that have bzen hedged by derivative Instruments are given below-

As at 31st March, 2021 As at 31st March, 2020
Particulars Currency Amount in (Rs. In Amount in Foreign (Rs. In
Foreign Currency Lakhs) Currency Lakhs)
Against Imports uso 5,59,50,677 | 40,832.08 6,36,49,088 | 47,510.35
Against Exports usn 1,86,14,573 13,632 70 2,14,45134 | 15,620.84
(b) All the derivative instruments have been acquired for hedging purpose.
(c) Forelgn Currency exposure that are not hedged by derivative instruments.
Amount payable in foreign currency on account of the following. = o B
As at 31st March, 2021 As al 31st March, 2020
Particulars Currency Amountin (Rs. In Amount in Foreign (Rs.In
Foreign Currency Lakhs) Currency Lakhs)
Trade Payables usn 2,93,12.154 21,546.55 26,16,573 1,972.53
Commodity Derivative hedging contracts outstanding.
As at 31st March 2021 As at 31st March 2020
Particul
MUcuik ot bontreak ], Cumaliy (Rs. In Lakhs) (Rs. In Lakhs)
Castor , soya seeds,
CPD, Soya oil and INR 477498 9129.58
Cotton

Note: - 38: Financial Instruments - Fair Values & Risk Management:
Accounting Classification & Fair Values:
The following table shows the carrying amounts and fair values of financial assets and financial liabilities,
including thelir [evels in the fair value hlerarchy:

(Rs. In Lakhs)
Carrying Amount Fair Value
March 317
i FV | Total Fair | Amortised Lev | Lev
2021 FYTPL | ot | value pssen Total tevell | ‘0| 5| Totl
Non - Current N
Assets 1 /6 Ros)
- Loans o o o 0 23.79 23.79 =] = 59 %
-~ .r-vrv- - ( o
- Other B d};
Financial = LA - 559.59 559.69 - - NN {\/
___Sant £ NS+
Current Assets .
Tovement ) saaisa | -| seans - 1ems2| tams2| .| .| 14m182
- Trade -] - -| 5583376 55,833.76 - -] - -




VGokuI

AGRO RESOURCES LTD.

GOKUL AGRO RESOURCES LIMITED
NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31ST MARCH, 2021

Receivables |
- Casn & | a
Cash - - 4,325.08 432908
Equivalents
- Bank
Balance '
Bibor thin - - - 19,039.32 19,039.32 - - - -
above
- Loans - - - 2,450.24 2,450.24 - - - -
- Qthers s = -| 44558 44558 | Sl s -
Total 1,441.52 -| 1,441.52 82,681.46 84,122.98 | 1,441.52 - -| 1,441,52
Non = Current ‘
Liabilities A |
- Borrowings - - - 2,301.50 2,301.90 - - - -
Lease i - - 1,470.71 1,470.71
abligations
Current ‘
Liabilities \
- Barrowings | - - - 14,232.91 14,232.91 - - - -
- Trde | | -| spo7381| 950738 - =|. = -
Payables
- Other
Financial = - - 2,719.64 2,719.64 - - - -
Liabilities — =8
Total - - -| 1,16,798.97 | 1,16,798.97 - - - -
(Rs. In Lakhs)
March 31° Carrying Amount Fair Value
y FV | Total Fair | Amortised Lev | Lev
2020 FVTPL oct Vil Cost Total Level 1 el2 | o3 Total
Non - Current
Assets
- Leans - - - 21.56 21.56 - - - 2
- Other
Financial - - - 557.19 557.12 - - - <
Assets L
Current Assets
©rvesment| jagza| .| 13887 .| 13as7a| 1387| | -| 1387
Trade ‘ |
Racaimbics - - - 37,930.35 37,830.35 | - - - - l
Cash & SR ‘ \
Cash | A -l A - 4,310.07 4,310.07 =l =
Equivalents | (93] . efve 2™ 1)
- Bank i i -
g‘:::‘rcethan | s’ - 1772533 17,725.33 | =
above | [ — 4] - .
- loans - - - 2,476.42 2,476.42 < -
- Others | v — 593,90 593.90 -1 =] - -
Total 1,348.71 - 1,348.71 63,614.82 64,963.53 1,348.71 - - 1,348.71
Non — Current
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Liabilities
Borrowings - - - 3,365.59 3,365.59 - - - -
- e 1,187.95 1,187.96
obligations
Current
Liabilities
- Borrowings - 20,739.27 20,739.27
- Trade
Payables - - - 83,805.75 83,805.75 - - - -
- Other N
Financial - - - 2,651.73 2,651.73 - - - -
Liabilities
Total -1 -] -| 1,11,750.30 | 1,11,750.30 | - =1 - -

Measurement of Fair Values:

Valuation techniques and significant unobservable inputs:

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as foliows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2: inputs other than quoted prices included in Level 1 that are observahle for the asset or liahility, 2ither
diractly (i.e. as prices) or indirectly (i.e. derived from prices)

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs)

Note: - 39: Financial Risk Management Objectives & Policies:

The Company's financial ISk MARAgament 15 an |htegral PArt of ow W plan &nd exédute (L8 Lusiiess
strategies, The company's financial risk management pelicy is set by the Managing Board. The Company’s
principal financial liabilities, other than derivatives, comprise borrowings and trade & other payables. The
main purpose of these financial liabilities is to finance the Compazny’s operations and to support its operations,
The Company’s principal financial assets include Investments, loans given, trade and other receivables and
cash & short-term deposits that derive directly from its operations, Risk assessmernt and management of thase
policies and processes are reviewed regularly to reflect changes in market cenditions and the Company's
activities.
The company has exposure to the following risks arising from financial instruments; -
(i)  Market Risk

(a) Currency Risk '

(b) Interest Rate Risk

(¢) Commodity Risk

(d) Equity Risk
(i) Credit Risk and
{ili) Liquidity Risk

Risk Management Framework
The Company’s activities expose it to variety of financial risks, including market risk, credit risk and liquidity risk.
The Company’s primary risk managemsnt is to minimize potential adverse effects of risk on its financial
performance, The company’s risk management assessment policies and processes are established to identify
and znalyze the risk faced by the company, to set apprapriate risk limits and controls, and to monitor such risks
and compliance with the same. Risk assessment and management of these policies and processes are reviewed
regularly to reflect changes in market conditions and the Company’s Activity. The Board of Diraectors and Audit
Committee are responsible for overseeing these policies and processes.

In order to minimize any advarse effects on thé‘ﬁnancaal performarnce of the company fidssiVativay
instruments, such as foreign exchange forward tontracts zre entered to hedge ce e yrrency
exposures. Derivatives are used exclusively for hedgin‘g_pur@és and not as trading/specul e\ nel
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(i)  Market Risk:-

Market risk is the risk of loss of future earnings, fair values or future cash flows that may resu't from a
change in the price of a financia! instrument, Tha vzlue of a financial instrument may change as a result
of changes in the interest rates, foreign currency exchange rates, equity prices, commodity pricas and
other market changes that affect markel risk sensitive instruments. Market risk is attributable to all
market risk sensitive financial instruments including investments znd deposits, foreign currency
receivables and payables. The cbjective of market risk management is to manage and control market risk
exposure within acceptable parameters, while optimizing the returns.

Currency Risk

The fluctuation in fareign currency exchange rates may have potential impact on the profit and loss of
the company, where any transactions has more than one currency or where assets/liabilitiss are
denominated in a currency other than the functional currency of the entity.

—

(a

Considering the countries and economic environment in which the company operates, its operations are
subject to risks arising from fluctuations in exchange rates in those countries. The risk primarily relates ta
fluctuations in U.S, dollar and Euro, against the respeclive functional currencies (INR) of Gokul Agro
Resources Limited.

The company, as per Its risk management policy, uses [ts foreign exchange and other derivative
mstruments primarily to hedge tareign exchange and interest rate exposure. The company does not use
derivative financial instruments for trading or speculative purpose.

Exposure to Currency Risk

Refer Note no. 47 for foreign currency exposure asat March 31, 2021 and March 31, 2020 respectively.
Sensitivity Analysis: -

A 1% Increase/Decrease of the respective foreign currencies with respect to functional currency of
company would result in increase or decrease [n profit or loss as shown in the table below. The following
analysis has been worked out based on the axposure as of the date of statement of financial position.

(Amt. in Lakhs Rs.)

2020-21 2019-20 \

1 % Increase 1% Decrease 1%Increase | 1% Decrease |
usp 21547 -215.47 19.73 -19.73 ‘

Currency

(b) Interest Rate Risk
Interest rate risk is the risk that fair value or future cash flows of a financial instrument will fluctuate
beczuse of changes in market intzrest rates. The company's exposure to market risk for changes in
interest rates relates to borrowings from financial institutions, In order to optimize the company's
position with regards to the interest income and interest expenses and to manage the interest rate risk,
treasury performs a comprehensive corporate interast rate risk management by bzalancing the proportion
of fixed rate and fleating rate financial instruments in it total portfolio.

() Commodity Risk
The prices of agricultural commodities are subject to wide fluctuations due to unpredictable factors such
as weather, government policies, changes in global demand resulting from population growth and
changes in standards of living and global production of similarand competitive crops. Duri “ardinary
course of business, the value of the Company's open sales and pu:chases commitments j
raw material changes continuously in line with mavements in the pruces of the underl qg/rommo i

oj‘eadu by'll

|
To the extent that Its oper sales and purchases com{uilme‘ﬂu do not match at the en Wi
day, the Company is subjected to price fluctuations' ig (he commodmes market.

\_.ag.- )

.' I) M

\./1- \’

\_' -
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While the Company is exposed to fluctuations in agricultural commodities prices, its policy Is to minimise
its risks arising from such Huctuations by hedging its sales either through direct purchases of a similar
commeadity or through futures contracts on the commodity exchanges.

In the course of hedging its sales either through direct purchases or through futures, the Company may
also be exposed 1o the inherent risk associated with trading activities conducted by its personnel. The
Company has in place a risk manzgement system to manage such risk exposure.

(d) Equity Risk
Eguity Price Risk is related to the change in market reference price of the investments in equity
securities. The fair vzlue of some of the Company’s investments in Fair value through profit and lass
account, securities exposes the Company to equity price risks. In general, these securities are held for
trading purposes. These investments are subject 1o changes in the market price of securities.

(i)  CreditRisk
Credit risk arises from the possibility that a customer or counter party miay nol be able to settle their
contractual obligations as agreed. To manage this, the Company periodically assesses the financial
reliability of customers, taking into account the financial condition, current economic trends, and analysis
of historical bad debts and ageing of accounts receivable. Individual risk limits are set accordingly.

The Company considers the probzbility of default upon initial recognition of asset and whether there has
been a significant increase in cradit risk on an ongoing basis throughout each reporting period. To assess
whether there is significant increase in credit risk the company compares the risk of a default occurring
and the asset at the reporting date with the risk of default as the date of Initial recognition. It considers
reasonable and supportive forwarding-looking infarmation such as:

i, Actual or expected significant adverse changes in business,

il. Actual or expected significant changes in the operating resuits of the counterparty

tii. Financizl or economic conditions that are expected to cause a3 significant change to the counterparty's
ability to mere its oblization,

Iv. Significant increase in credit risk an other financial instruments of the same counterparty.

v. Significant changes in the value of the collateral supporting the obligation or in the quality of third-party
guarantzes or credit enhancements.

A. Trade and Other Receivables: -
The Company's exposure to credit risk is influenced mainly by the individual characteristics of each
customer, The demographics of the customer, including the default risk of the industry has an influence
on credit risk assessment. Credit risk is managed through credit approvals, establishing credit limits and
continuously monitoring the credit worthiness of customers to which the Company grants cred!t terms in
the normal course of husiness.
Summary of the Company’s exposure 1o credit risk by age of the outstanding from various customers is

as follows:
Pardicolars As at 31st March 2021 As at 31st March 2020
Amount (in Lakhs Rs.) Amount (in Lakhs Rs.)
Past due but not Impaired
Past due up to 6 Months 54,361.89 36,787.11
Past due more than 6 Manths '
(Including Prov. For Bad & Doubtful _ 1,471.87 1,143.24
_ Debt) , >

Total &) 55,833.76 237,930.35
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The ageing analysis of these receivables (gross of provision) has been considered from the date of the
Involce,

Financizal assets are written off when there is no reasonable expectation of recovery, such as a debtor
failing to engage in a repayment plan with the Company. The Company categonses a loan or recevable
for write offt when a deblor fails to make contractual payments greater than 2 years past due. Where
loans or recelvables have been written off, the Company continues to engage In enforcement activity to
attempt to recover the receivable due. Where recoveries are made, these are recagnised in profit or loss,

I, Financial assets for which lass allowance is measured using 12 months Expected Credit Losses (ECL)

Particulars As at 31st March 2021 As at 31st March 2020

Amount (in Lakhs Rs,) Amount (in Lakhs Rs.)
Non-Current Financial Assets — Loans 23.78 21.56
Current Financial Assets—Loans 2,450.24 2,476.42
Total 2,474.03 2,497.98

No amount has been written off considering the ECL model as the above analysis had not resulted into
any allowance amount.

Il. Financial assets for which loss allowance is measured using Life Time Expected Credit Losses(ECL)

— B As at 315t March 2021 |  As at 31st March 2020

Amount (in Lakhs Rs.) Amount (in Lakhs Rs.)
Trade Receivables 55,833.76 37,930.35
Total 55,833.76 37,930.35

Ne amount has been written off considering the ECL model as the above analysis had not resulted into
any new allowance amount,

11l Provision for expected credit losses against 1" and "lII" above:
The company has acsets where the counter- parties have sufficient capacity to meet the obligations and
where the risk of default is very low. Hence based on historic default rates, the Company believes that,
no impairment allowance Is necessary in raspect of above mentioned financial assets, except otherwise
stated above.

B. Cash and cash equivalents
The Company holds cash and cash equivalents with credit worthy banks and financizl institutions of
Rs.4,329.08 Lakhs @s at March 31, 2021 [FY 2019-2020 Rs, 4,310.07 Lakhs].The credit warthiness of such
banks and financial institutions is evzluated by the management un an ongoing basis and is considered to
be good.

C. Derivatives
The derivatives are enterad into with credit worthy banks and financial institution on counterparties. The

credit worthiness of such banks and financial institutions is evaluated by the management on an ongeing
basis and is considered to be good.

D. Investments
The Company limits its exposure to credlt TlSk by generally investing in liquid securities and cnly with
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YEAR ENDED 31ST MARCH, 2021

(iii) Liguldity Risk

Liquidity Risk is defined as the risk that the company will not be able to settle or meet its oblizations en time
or al reasonable price. The Company manages its liquidity risk by ensuring, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under beth normal and stressed conditions, without
incurring unacceptable losszs or risk 10 the Company's reputation. The company's treasury department is
responsible for liquidity, funding as well as settlemant management. In addition, processes and policies
related to such risks are overseen by senior management. Managzment monitors the company's net liquidity
position threugh rolling forecast on the basis of expected cash flows.

The Company has obtained fund and non-fund based working capital lines from various banks. The Company
also constantly monitars various funding options available in the deht and capital markets with a view to
maintaining financial flexibility.

As of March 31, 2021, the Company has working capital of Rs, 14 468.22 Lakhs [March 31, 2020 Rs. 10,157.71
Lakhs] including cash and cash equivalents of Rs. 4,329.08 Lakhs [March 31, 2020 Rs. 4,310.07 Lakhs]
investments in term deposits (i.e., bank certificates of deposit having original maturities of less than 3 months
& more than 3 months and less than 12 months) of Rs. 13,039.32 Lakhs [March 31, 2020 Rs. 17,725.33 Lakhs].

Exposure to Liquidity Risk
The table below provides details regarding the remaining contractual maturities of financial liabilities at the
reporting date based on contractual undiscounted payments.

As at 31-03-2021 (Amt in Lakhs Rs.) | As at 31-03-2020 (Amt in Lakhs Rs.)

More More

Particulars Less than s Total Less than 1 hand Total
1 Year Year
Years Years
Non-Current Financial Liabilities

- Borrowings - | 2,301.90 2,301.80 -| 3,36559 | 3,365.59
- Lease obligations - 1,47071 1,470.71 - 1,187.56 | 1,187.96
Current Financial Liabilities - D T i ey 1 ([ ———
- Borrowings 14,232.81 - 14,232.91 20,739.27 - | 20,738.27
Trade Payables 96,073.81 - 96,073.81 83,805.75 - | 83,805.75
- Others 2,719.64 - 2,716.64 2,651.73 - | 2,651.73

Capital Management

The purpose of the Company’s capital management is to maximise shareholder value. It includes issued capital
and all other equity reserves, The company manages its capital structure and makes adjustments in the light of
changes in economic environment and the requiremant of the financial covenants. The company monitors its
Capital using TOL/TNW, which is calculated by Total outside Liability divided by Tangible Net Worth.

artieubans As at 31st March 2021 As at 31st March 2020
| Amount (in Lakhs Rs.) Amount (in Lakhs Rs.)
TOL 1,20,817.31 1,15,867.04
TNW 24,536.91 30,057.64
'I’OL/TNW 3.50 Times 3.85 Times

Note: - 40: Segment Reporting

Based on the guiding principles given in IND-AS 108 on “Operating Segment”, the management reviewed
and classified its primary business segment as “Agro based commodities”™ which incorporates product
groups viz. Soybean, Palmolive, cotton seed oil, sun flower oil. caster oil, oil cakes, de-oilcd cahcs.

Vanaspati, 0il seeds, it's by products and other agro-commodities Whic]i’liave similar prad
similar methods of distribution and have similar risks and. retums‘flbls i the context
“QOperating Segment” constitutes one single primary qegmem.

/-
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NOTES ANNEXED TO AND FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE

YEAR ENDED 31ST MARCH, 2021

Note:-41: Additional Information as required by Paragraph 2 of the General Instructions for preparation
of Consolidated Financial Statements to Schedule 111 to the Companies Aet, 2013,

Net As.:.f:":: ll"‘:i'a':;;‘i?:l‘gqscts = Share in Profit or Loss
4 PO ry D
Nameptihe Bl clsn ol | Amomnts(RsTn | As%O Amount (Rs. In
Net Assets Limistes) Profit or Loss s
Parent
Ooml Agm  Redones $7.88 10,349.63 77.52 3146429
Limited \
Subsidiaries
Maurigo Pre. [id. 5.99 2.067 85 7.57 338.39
Riya International Pte, Lid. 537 1.855.15 14.91] 666.14
Due to Translation 0.77 264.29 - .
Total 100.00% 34,536.91 100.00% 4,468.82

For and On Behalf of the Board

,t/ o WL -
Kanubhai J. Thakkar

Chairman & Managing Directar
DIN : 00315616

A ﬂwﬁ
%ambham

Whole Time Director
DIN : 07163125

fo”

Manisﬂ P. Kella
Chief Financial Officer

Hitesty’%r

Chief Executivg Officer

o!xh\poﬁ:-'

Chin&r R. lethwani
Company Secretary
M. No. F10137

Date: 17" May, 2021
Place: Ahmedabad

As per our report of even
date attached

For Surana Maloo & Co.
Chartered Accountants
Firm Reg. No: 112171W

e

Per, Vidhan Surana

Partner
Membership No: 041841

Date: 17" May, 2021
Place: Ahmedabad
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ACCOUNTING RATIOS

The following tables present certain accounting and other ratios derived from the Unaudited Financial Information
for the period from April'’22 to September’22 and Audited Financial Information for the Financial Years ending
March 31, 2022, March 31, 2021 and March 31, 2020. For further details please refer to the section titled ‘Financial
Statements’ beginning on page no. 84.

Consolidated:
APRIL’22 -
PARTICULARS SEPTEMBER’ 2022%* 2021%** 2020%**
22%

](3%51c and Diluted Earnings per Equity Share 4044 9.02 339 1.46
Return on Net Worth (%) 10.81%* 26.13% 14.88% 7.51%
Net Asset Value per Equity Share () 37.33 32.87 22.77 19.38
EBITDA (X in lakhs) 13,155.44 24,149.87 15,741.25 13,286.80

*Based on the Unaudited Financial Information for the period from April’22 to September’22

**Based on the Audited Financial Statements for the Financial Year ending March 31

#Not Annualised

The formula used in the computation of the above ratios is as follows:

PARTICULAR COMPUTATION OF FORMULAS |
Basi . (Net Profit after Tax as per Statement of Profit and Loss attributable to Equity
asic  earnings per ) X . X
Equity Share (%) Shal_‘eholders after exceptional item, as applicable) / (Weighted Average number of
quity Equity Shares);
Diluted earnings per (Net Profit after Tax as per Statement of Profit and Loss attributable to Equity
Equity Sh - Shareholders after exceptional item, as applicable) / (Weighted Average number of
quity Share () Equity Shares (including convertible securities);
Return on Net Worth | (Profit for the Year as per Statement of Profit and Loss attributable to Equity

Shareholders (prior to other comprehensive income)/ (Net worth at the end of the year);

(%)

Net Asset Value per
Equity Share (X)

(Net Worth)/ (Number of Equity Shares outstanding for the year);

EBITDA (%)

Profit for the year before finance costs, tax, depreciation, amortization and exceptional
items as presented in the statement of profit and loss;

PARTICULARS

APRIL’22 -
SEPTEMBER’

22%

2022**

2021**

Amount in X lakhs

2020**

Profit for the Year as per Statement of Profit

and Loss attributable to Equity Shareholders 5,774.93 12,290.64 4,468.82 1,919.36
(A)

Net worth at the end of the year (B) 53,407.63 47,028.03 30,036.91 25,557.64
Return on Net Worth (%) [(A)/(B)] 10.81%* 26.13% 14.88% 7.51%

Amount in X lakhs

APRIL’22 -
PARTICULARS SEPTEMBER’ 2022%* 2021** 2020%**
22%

Net Worth (A) 53,407.63 47,028.03 30,036.91 25,557.64
Number of issued, subscribed and fully paid-
up Equity Shares outstanding as at the year| 14,30,72,347 14,30,72,347 13,18,95,000 13,18,95,000
ended (Numbers) (B)
Net Asset Value per Equity Share (X)
[(A)/(B)] 37.33 32.87 22,77 19.38
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(Amount in X lakhs)

2021**

2020**

Equity Share capital (A) 2,861.45 2,861.45 2,637.90 2,637.90
Reserves and Surplus (B) 50,546.18 44,166.59 27,399.01 22,919.74
Net Worth (%) [(A)/(B)] 53,407.63 47,028.03 30,036.91 25,557.64

(Amount in X lakhs)

APRIL’22 -
PARTICULARS SEPTEMBER’ 2022%* 2021** 2020**
Net Profit/ (loss) after tax (A) 5,774.93 12,290.64 4,468.82 1,919.36
Income tax expenses (B) 1,847.92 3,307.57 2,135.78 721.37
Finance Cost (C) 4,077.88 5,621.72 6,161.58 8,384.37
Depreciation and Amortization expense (D) 1,454.72 2,929.93 2,975.05 2,261.70
EBITDA (A+B+C+D) 13,155.44 24,149.87 15,741.25 13,286.80

Note:

*Based on the Unaudited Financial Results for the period from April’22 to September’22

**Based on the Audited Financial Statements for the Financial Year ending March 31

#Not Annualised

[This Space has been left blank intentionally]
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Our Company’s Equity Shares are listed on the BSE and NSE and the Right Shares issued pursuant to this Issue will
be listed on BSE - the Designated Stock Exchange and NSE. For further details, please refer to the section titled
‘Terms of the Issue’ on page no. 230.

Our Company shall receive an in-principle approval for listing of the Right Shares on the BSE and NSE to be issued
pursuant to this Issue from Right Shares pursuant to letter bearing reference number ‘[¢]" dated [¢]. Our Company
shall also make applications to BSE and NSE to obtain trading approval for the Rights Entitlements as required
under the SEBI Rights Issue Circulars.

For the purpose of this section, unless otherwise specified:
1. Yearis a Financial Year;
2. Average price is the average of the daily closing prices of the Equity Shares for the year, or the month, as the

case may be;
3. High price is the maximum of the daily high prices and low price is the minimum of the daily low prices of the
Equity Shares, as the case may be, for the year, or the month, as the case may be; and
4. In case of two days with the same high / low / closing price, the date with higher volume has been considered.

STOCK MARKET DATA OF THE EQUITY SHARES

The high, low and average prices recorded on the BSE and NSE, during the preceding 3 (Three) Financial Years and
the number of the Equity Shares traded on the days of the high and low prices were recorded are as stated below:

VOLUME ON AVERAGE PRICE
FINANCIAL DATE OF HIGH DATE OF HIGH DATE OF LOW V(())[l‘“l[{gavf\:](()goDl(&)’;E FOR THE
YEAR HIGH (NO. OF EQUITY LOW EQUITY SHAI.{ES) FINANCIAL
SHARES) YEAR
2021-22 02-Feb-22 |416.75 84,724 12-Apr-21 | 77.40 18,313 222.67
2020-21 16-Dec-20 | 95.30 2,03,354 27-May-20 | 28.20 5,209 65.15
2019-20 | 29-May-19 [113.70 1,46,835 24-Mar-20 | 31.10 4,362 83.00

Source: www.bseindia.com

AVERAGE PRICE
FINANCIAL | DATE OF VOLUME ON DATE DATE OF VOLUME ON DATE FOR THE
YEAR HIGH HIGH OF HIGH (NO. OF LOW OF LOW (NO. OF FINANCIAL
EQUITY SHARES) EQUITY SHARES) YEAR
2021-22 11-Jan-22 | 84.00 7,32,667 05-Apr-21| 194 1,46,045 50.31
2020-21 08-Jan-21 | 27.50 2,55,267 01-Apr-20| 8.10 5,815 16.14
2019-20 12-Feb-20 | 18.45 2,00,126 24-Mar-20| 7.60 24,935 12.58

Source: www.nseindia.com

The high, low, and average prices recorded on the BSE and NSE, during the last 6 (Six) months and the number of the
Equity Shares traded on the days of the high and low prices were recorded are as stated below:

VOLUME VOLUME WEIGHTED
DA:I'{([;II-(I)F HIGH (NO. OF EQUITY DI:BE‘:A?F LOW (NO.OF EQUITY AVERAGE

SHARES) SHARES) PRICE
Oct-22 06-Oct-22 406.15 1,09,951 19-Oct-22 | 352.65 19,746 376.55
Sep-22 01-Sep-22 366.00 31,358 19-Sep-22 | 335.45 26,139 351.02
Aug-22 26-Aug-22 363.75 50,136 04-Aug-22 | 328.30 15,942 349.04
Jul-22 25-Jul-22 377.20 1,22,099 13-Jul-22 | 315.90 91,468 343.40
June-22 01-Jun-22 477.00 1,32,846 23-Jun-22 | 341.35 15,904 409.36
May-22 18-May-22 489.00 1,74,227 12-May-22 | 417.40 27,974 451.03

Source: www.bseindia.com
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VOLUME VOLUME WEIGHTED
D‘::‘gl_?F HIGH (NO. OF EQUITY D/i’l(‘)lil/\;)F (NO. OF EQUITY  AVERAGE

SHARES) SHARES) PRICE
Oct-22 28-Oct-21 58.10 17,16,261 05-Oct-21 | 41.75 1,37,116 45.67
Sep-22 27-Sep-21 46.80 13,17,828 01-Sep-21 | 37.30 1,18,228 40.09
Aug-22 04-Aug-21 47.00 11,65,400 27-Aug-21 | 35.85 1,56,527 40.84
Jul-22 13-Jul-21 44.95 5,85,781 01-Jul-21 | 37.35 4,01,046 41.28
June-22 08-Jun-21 49.75 10,91,114 01-Jun-21 | 35.05 31,56,423 42.59
May-22 31-May-21 36.35 43,37,221 03-May-21 | 21.60 2,46,171 26.89

Source: www.nseindia.com

The high, low, and average prices recorded on the BSE and NSE, during the last 4 (Four) weeks and the number of
the Equity Shares traded on the days of the high and low prices were recorded are as stated below:

VOLUME DATE OF VOLUME WEIGHTED
(NO. OF EQUITY (NO. OF EQUITY AVERAGE
SHARES) SHARES) PRICE
10-Oct-22
to 25-0ct-22 152.6 1,25,702 17-Oct-22 79.75 9,462 112.89
4-Nov-22

Source: www.bseindia.com

VOLUME VOLUME WEIGHTED

MONTH Dgg;F HIGH (NO.OF EQUITY Dﬂﬁ,&“ (NO.OF EQUITY AVERAGE
SHARES) SHARES) PRICE

10-Oct-22

to 25-0ct-22 | 1525 16,71,854 17-Oct-22 | 79.45 87,285 112.90

4-Nov-22

Source: www.nseindia.com

The Board has approved the Issue at their meeting held on August 31, 2022. The high and low prices of Equity
Shares as quoted on the BSE and NSE on September 1, 2022, the day on which the trading in the Equity Shares
happened immediately following the date of the Board meeting are as follows:

VOLUME WEIGHTED

HIGH Closing Price  (NO. OF EQUITY AVERAGE
SHARES) PRICE

01-09-2022 91.90 88.90 89.65 18,886 89.99

Source: www.bseindia.com

VOLUME WEIGHTED

Closing Price  (NO. OF EQUITY AVERAGE
SHARES) PRICE

01-09-2022 92.25 88.75 89.70 76,523 90.00

Source: www.bseindia.com

The Issue Price of X [¢]/- (Rupees [¢] Only) per Equity Share has been arrived at by our Company.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

You should read the following discussion of our financial condition and results of operations together with our
Audited Financial Statements as of and for the Fiscal 2022 and Fiscal 2021 included in this Draft Letter of Offer. Our
Audited Financial Statements for Fiscal 2022 & Fiscal 2021 are prepared in accordance with Ind AS. Unless
otherwise stated, the financial information used in this chapter is derived from the Audited Financial Statements of
our Company.

Our fiscal year ends on March 31 of each year, so all references to a particular fiscal year are to the twelve-month
period ended March 31 of that year.

In this section, unless the context otherwise requires, any reference to “we”, “us” or “our” refers to Gokul Agro
Resources Limited, our Company. Unless otherwise indicated, financial information included herein are based on our
‘Financial Statements’ for the period ended on Financial Years 2022 and 2021 included in this Draft letter of offer
beginning on page no. 84.

Note: Statement in the Management Discussion and Analysis Report describing our objectives, outlook, estimates,
expectations or prediction may be “Forward Looking Statements” within the meaning of applicable securities laws
and regulations. Actual results could differ materially from those expressed or implied. Important factors could make
a difference to our operations include, among others, economic conditions affecting demand/supply and price
conditions in domestic and overseas market in which we operate, changes in Government Regulations, Tax Laws and
other Statutes and incidental factors.

BUSINESS OVERVIEW

Our company is mainly engaged in the business of Manufacturing & Trading of Edible & Non-Edible Oil, Meals and
other Agro Prdoucts. GARL operates across the world with its trade and also have a subsidiary in Singapore in order
to cater its international trading operations in the key parts of the world. GARL has its extensive marketing and
distribution network which reaches out the customers of 20 states in India. We cater these sates with products such
as Soya bean oil, Cottonseed oil, Palm oil (Palmolein), Sunflower oil, Groundnut oil, Vanaspati etc.

GARL has been engaged in manufacturing and exports of industrial products viz. castor oil of various grades and its
derivatives. It also has one of the largest manufacturing facilities to produce various grades of castor oil and also
Castor de-oiled cakes etc. GARL'S manufacturing facilities have been approved by many international importers /
end users and which is why GARL established a huge loyal customer base in various countries across continents. The
company supplies its products to United States, South Korea, European Union, China, Singapore, Indonesia, Malaysia,
Russia and Vietnam. The Company owns state of the Art production facility equipped with latest equipment and
technology in Gandhidham, Gujarat, India. GARL proximity to ports and connectivity with major rail/road networks
not only ensures uninterrupted supply of raw materials with cost effectiveness but also facilitates extensive
distribution of our production domestic and international markets at optimal supply chain cost.

For further details, please refer to the chapter titled ‘Our Business’ beginning on page no. 63.

FINANCIAL PERFORMANCE

The financial performance of our Company for the year ended on as on March 31, 2022 and March 31, 2021 is as
follows:
Amount in X Lakhs

Particulars Year ended March 31,2022 Year ended March 31, 2021
Revenue from operations 10,39,074.86 8,37,443.57
EBITDA 24,149.87 15,741.25
Total Profit / (loss) 12,290.64 4,468.82
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FACTORS AFFECTING OUR RESULTS OF OPERATIONS

Our business is subject to various risks and uncertainties, including those discussed in the section titled ‘Risk
Factors’ on page no. 20.

Our Company's future results of operations could be affected potentially by the following factors:

1. Company's ability to successfully implement our strategy, our growth and expansion, technological changes;

2. Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;

3. Inability to successfully obtain registrations in a timely manner or at all;

4. General economic and business conditions in the markets in which we operate and in the local, regional and
national economies;

5. Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks
associated with our operations;

6. Changes in laws and regulations relating to the industries in which we operate;

7. Intensified competition in industries/sector in which we operate;

8. Our ability to attract, retain and manage qualified personnel;

9. Failure to adapt to the changing technology in our industry of operation may adversely affect our business and

financial condition;

10. Changes in political and social conditions in India or in countries that we may enter, the monetary and interest
rate policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity
prices or other rates or prices;

11. Our ability to expand our geographical area of operation.

SIGNICANT CHANGES IN ACCOUNTING POLICIES

Except as mentioned in section titled ‘Financial Statements’ beginning on page no. 84, there has been no change in
accounting policies during the Fiscal years 2022 and 2021.

RESERVATIONS, QUALIFICATIONS, MATTER OF EMPHASIS, ADVERSE REMARKS / OTHER OBSERVATIONS IN

CARO

The Auditors’ Report and Secretarial Auditors’ Report do not contain any qualifications, reservations or adverse
remarks in CARO except as mentioned below:

In respect of statutory dues:

According to the information given to us and documents submitted to us, we report that statutory dues referred to in
sub-clause (a) above which have not been deposited as on March 31, 2022 on account of disputes are given below:

PARTICULARS AMOUNT STATUS

Case pending with Dy. Commissioner,

Value Added Tax FY: 16-17 96.71 Lakhs )
Commercial Tax, Appeals

PRINCIPAL COMPONENTS OF OUR STATEMENT OF PROFIT AND LOSS

Revenue
Our revenue comprises of:
i. Revenue from operations

Revenue from operations is on account of sales of products i.e. edible oil and by products, non-edible oil and by
products, vanaspati and De oiled cake. It also includes other operating income.
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ii. Other Income
Other income primarily comprises recurring income which includes interest income, rent income as well as
certain nonrecurring income such as profit on sale of mutual funds and other assets.

Expenses

Our expenses primarily comprise cost of material consumed, purchase of traded goods, changes in inventories of
finished goods and work-in-progress, employee benefit expenses, finance costs, depreciation and amortization
expenses and other expenses.

i. Costof material consumed
The Cost of material consumed comprises of changes in raw material (including stores) & purchase of raw
material like crude oil and oil seeds.

ii. Purchase of Stock in Trade
The Purchase of Stock in Trade comprises of goods purchased and sold as it is without doing any manufacturing
process.

iii. Employee benefit expense
Employee benefit expense consists of salaries, wages, bonus, contribution to provident fund & other funds and
staff welfare expenses.

iv. Finance cost
Finance cost comprises interest expense and other finance costs. Interest expense generally comprises interest
on secured loans and unsecured loans, interest on lease obligations. Other finance costs consist of interest others
and net gain/loss on foreign currency transactions and translation.

v. Depreciation and Amortization Expense
Depreciation and amortization expense comprises of depreciation on buildings, property, plant and equipment,
furniture & fixtures, office equipment, computers and vehicles.

vi. Other expenses
Other expenses comprise of auditors remuneration, brokerage, provision of bad & doubtful debts & advances,
consumption of spares and tools, goods outward expenses export, freight outwards - domestic, manufacturing
expense, power and fuel expense, rent rates & taxes, freight & forwarding charges, legal and professional fees,
repairs and maintenance on assets and general expenses.

Vil.

~

Tax expenses
Tax expense comprises of current tax and deferred tax. Current tax is the amount of tax payable on the taxable
income for the year as determined in accordance with applicable tax rates and the provisions of applicable tax
laws. Deferred tax liability or asset is recognized based on the difference between taxable profit and book profit
due to the effect of timing differences. Our deferred tax is measured based on the applicable tax rates and tax
laws that have been enacted or substantively enacted by the relevant balance sheet date.

RESULT OF OUR OPERATION

FOR THE YEAR ENDED MARCH FOR THE YEAR ENDED

MARCH 31, 2021

31,2022

PARTICULARS

AMOUNT IN
X LAKHS

% OF TOTAL
INCOME

AMOUNT IN
I LAKHS

% OF TOTAL
INCOME

I. Revenue From Operations 10,39,074.86 99.84% 8,38,658.94 99.82%
II. Other Income 1,659.85 0.16% 1,515.54 0.18%
IIl. Total Income 10,40,734.72 100.00% 8,40,174.49 100.00%
IV. Expenses:
Cost Of Materials Consumed 9,44,008.87 90.71% 5,10,012.90 60.70%
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FOR THE YEAR ENDED
MARCH 31, 2021

AMOUNT IN
X LAKHS

% OF TOTAL
INCOME

Purchases Of Stock-In-Trade 67,681.04 6.50% 2,83,476.37 33.74%
Changes In Inventories Of Finished Goods -21,695.09 -2.08% 9,840.59 1.17%
Work-In-Progress And Stock in Trade
Employee Benefits Expense 3,315.05 0.32% 2,875.80 0.34%
Finance Cost 5,621.72 0.54% 6,161.58 0.73%
Depreciation And Amortization Expense 2,929.93 0.28% 2,975.05 0.35%
Other Expenses 23,274.99 2.24% 18,227.59 2.17%
Total Expenses 10,25,136.50 98.50% 8,33,569.87 99.21%
V. Profit/(Loss) Before Tax 15,598.22 1.50% 6,604.61 0.79%
V1. Tax Expense:
(1) Current Tax 3,886.46 0.37% 2,274.55 0.27%
(2) Deferred Tax Liability/(Assets) -662.05 -0.06% -130.16 -0.02%
(3) Excess/(Short) Provision Of Earlier Years 83.16 0.01% -8.60 0.00%
VII. Profit/ (Loss) For The Period 12,290.64 1.18% 4,468.82 0.53%

COMPARISON OF FINANCIAL YEAR ENDED MARCH 31, 2022 WITH FINANCIAL YEAR ENDED MARCH 31, 2021

A) Total Revenue:

Our total revenue for the Fiscal 2022 was X 10,40,734.72 lakhs as compared to X 8,40,174.49 lakhs for the Fiscal
2021, representing an increase of 23.87%. Total revenue comprises of:

i) Revenue from Operations

Our revenue from operations for the Fiscal 2022 was X 10,39,074.86 lakhs as compared to X 8,38,658.94 lakhs
for the Fiscal 2021, representing an increase of 23.90%. This increase was primarily due to increase in sale of

our products.

ii) Other income

Other income for the Fiscal 2022 was X 1,659.85 lakhs as compared to X 1,515.54 lakhs for the Fiscal 2021,
representing a increase of 9.52%. The increase in other income was primarily due to increase in rent income

and interest on bank fixed deposits.

B) Expenses:

Our total expenditure for the Fiscal 2022 was X 10,25,136.50 lakhs as compared to X 8,33,569.87 lakhs for the
Fiscal 2021, representing an increase of 22.98%. Total expenditure comprises of:

i) Cost of Material Consumed

The Cost of Material Consumed for the Fiscal 2022 was X 9,44,008.87 lakhs as compared to X 5,10,012.90
lakhs for the Fiscal 2021, representing an increase of 85.10%. This increase was due to increase in prices and
volumes of major raw materials consumed in production of our products.

ii) Purchase of traded goods

The purchase of traded goods for the Fiscal 2022 was X 67,681.04 lakhs as compared to X 2,83,476.37 lakhs
for the Fiscal 2021, representing decrease of 76.12%. This decrease was due to more focus on manufacturing

activity.
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iii) Changes in Inventories of finished goods and work-in-progress
The changes inventories of finished goods and work-in-progress for the Fiscal 2022 were X (21,695.09) lakhs
as compared to X 9,840.59 lakhs for the Fiscal 2021, primarily due increase in closing stock of finished goods
and work in progress.

iv) Employee benefit expenses
Employee benefit expense for the Fiscal 2022 was X 3,315.05 lakhs as compared to X 2,875.80 lakhs for the
Fiscal 2021, representing an increase of 15.27%. This increase was due to increase in increase in the salary of
employees and addition of new employees.

v) Finance cost
Finance cost for the Fiscal 2022 was X 5,621.72 lakhs as compared to X 6,161.58 lakhs for the Fiscal 2021,
representing a decrease of 8.76%. The decrease in finance cost is due to decrease in interest rate as compare
to previous year and better utilisation of fund.

vi) Depreciation and Amortization Expenses
Depreciation and amortization expense for the Fiscal 2022 was X 2,929.93 lakhs as compared to X 2,975.05
lakhs for the Fiscal 2021, representing a decrease of 1.52%. The decrease is due to addition in Plant and
Equipment and Office Equipment.

vii) Other expenses
Other expenses for the Fiscal 2022 were X 23,274.99 lakhs as compared to X 18,227.59 lakhs for the Fiscal
2021, representing an increase of 27.69%. The increase was mainly due to increase in the price of fuel which
led to increase in power and fuel expense and increase in due to goods outward export expense.

C) Profit/(loss) before tax:

Profit/(loss) before Tax for Fiscal 2022 was X 15,598.22 lakhs as compared to X 6,604.61 lakhs for Fiscal 2021.
This increase in profit was primarily due to increase in revenue from operations.

D) Tax expenses:
Total tax expense for the Fiscal 2022 was X 3,307.57 lakhs as compared to X 2,135.78 lakhs for Fiscal 2021.
E) Profit/(loss) after tax:

For the reasons discussed above, the profit/(loss) after tax for the Fiscal 2022 was X 12,290.64 lakhs as compared
to X 4,468.82 lakhs for the Fiscal 2021.

F) Known trends or uncertainties that have had or are expected to have a material adverse impact on sales,
revenue or income from continuing operations:

Other than as described in the chapter titled ‘Risk Factors’ and chapter titled ‘Management's Discussion and
Analysis of Financial Conditions and Results of Operations’ beginning on page no. 20 and 208, respectively, of
this Draft Letter of Offer, to our knowledge there are no known trends or uncertainties that have or are expected
to have a material adverse impact on our income from continuing operations.

G) Unusual or Infrequent Events or Transactions:

Except as described elsewhere in this Draft Letter of Offer, there have been no events or transactions to our
knowledge which may be described as “unusual” or “infrequent”.
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H) Expected future changes in relationship between costs and revenues, in case of events such as future
increase in labour or material costs or prices that will cause a material change are known:

Other than as described in the chapter titled ‘Risk Factors’ and chapter titled ‘Management’s Discussion and
Analysis of Financial Conditions and Results of Operations’ beginning on page no. 20 and 208 respectively, and
elsewhere in this Draft Letter of Offer, there are no known factors to our knowledge which would have a material
adverse impact on the relationship between costs and income of our Company. Our Company’s future costs and
revenues will be determined by demand/supply situation and government policies.

I) Significant dependence on a Single or Few Suppliers or Customers:

Other than as described in this Draft Letter of Offer, particularly in chapter titled ‘Risk Factors’ on page no. 20, to
our knowledge, there is no significant dependence on a single or few customers or suppliers.

J) Related Party Transactions:
For details, please see the chapter titled ‘Financial Statements’ beginning on page no. 84.
K) Significant developments after March 31, 2022 that may affect our future results of operations:
Other than as disclosed in this Draft Letter of Offer, there have been no significant developments after March 31,

2022 that may affect our future results of operations. For further information, please see the chapter titled
‘Material Developments’ on page no. 208.
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SECTION VIII - LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATIONS, DEFAULTS AND MATERIAL DEVELOPMENTS

Except as disclosed below, there are no outstanding litigations involving our Company whose financial statements are
included in the Draft letter of offer including, suits, criminal or civil proceedings and taxation related proceedings that
would have a material adverse effect on our operations, financial position or future revenues. In this regard, please note
the following:

e In determining whether any outstanding litigation against our Company, other than litigation involving issues of
moral turpitude, criminal liability, material violations of statutory regulations or proceedings relating to economic
offences against our Company, would have a material adverse effect on our operations or financial position or
impact our future revenues, we have considered all pending litigations involving our Company, other than criminal
proceedings, statutory or regulatory actions, as ‘material’;

e For the purpose of determining materiality, the threshold shall be determined by the issuer as per requirements
under the SEBI (LODR) Regulations;

Unless stated to the contrary, the information provided below is as of the date of this Draft Letter of Offer.

LITIGATION INVOLVING OUR COMPANY

1) Litigation Involving Actions by Statutory/Regulatory Authorities

LITIGATIONS BY THE COMPANY:

Civil proceedings:

a. Gokul Agro Resources Limited Vs Paschim Gujarat Vij Company Limited & Gujarat Electricity
Regulatory Commission being DFR No. 234 of 2020 and Appeal No. 262 of 2022 before the Appellate
Tribunal for Electricity at New Delhi:

The aforementioned appeal has been filed by the Company under section 111 of the Electricity Act, 2003
challenging the order dated 06.08.2019 read with order dated 18.01.2020 passed by Gujarat Electricity
Regulatory Commission. By orders dated 06.08.2019 and 18.01.2020, the Commission held that the merger
notice issued by PGVCL to the Company as valid and also held that PGVCL is entitled to charge additional
11.11% proportionately for all the billing quantities on the contract demand in excess of 4000 kVA i.e on
2500 kVA of the Company. The Appeal is still pending.

b. Gokul Agro Resources Limited Vs M/s. Vanaspati Distributor Pvt. Ltd. being Pre-Mediation No. 30 of
2022 before the Gandhinagar Commercial Court

The aforementioned pre-mediation has been initiated by the Company under section 12-A of the
Commercial Courts Act, 2015 praying the Hon’ble Commercial Court to settle the dispute between the
Company and the defendant as mentioned above arising out of agreements vide Contract No. 121006847
dated 18.02.2019 and Contract no. 1271006850 dated 21.02.2019 entered into between the Company and
the defendant. The Company’s claim is to the amount of Rs. 66,01,951/- with interest @18% per annum
until final payment by the Defendant to the Company. The Hon’ble Commercial Court vide Non-Starter
Report dated 18.06.2022 has stated that the parties have refused to mediate and settle the dispute. The
Company is now under process to file a Civil Suit as per the provisions of the Commercial Courts Act, 2015.
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. Gokul Agro Resources Limited Vs BMW India Private Limited, Parsoli Motor Works Private Limited and
BMW Gallops Motors Private Limited being Consumer Complaint No. 20/95 before the Hon’ble Gujarat
State Consumer Disputes Redressal Commission, Ahmedabad.

The aforementioned complaint is filed by the Company on 13.11.2020 under section 35 of the Consumer
protection Act, 2019 in relation to the unresolved manufacturing defects and deficiencies observed in the
goods purchased. The matter is still pending for adjudication.

. Gokul Agro Resources Limited versus Commissioner of Customs, Mundra being Customs Appeal No.
12452-12454 of 2018 before Customs, Excise & Service Tax Appellate Tribunal, Ahmedabad.

The aforementioned appeals were filed against the order passed by the respondent as mentioned above
rejecting the application filed by the Company under section 149 of the Customs Act, 1962 for amending the
shipping bills issued by the Company. The Appellate Tribunal vide Final Order dated 02.03.2020 allowed the
appeals filed by the Company. However, till this date the respondent has not complied with the final order
passed by the Appellate Tribunal. The Company is now in the process of seeking legal advice to file a Writ
Petition before the Hon’ble High Court of Gujarat seeking a writ of mandamus against the concerned officer
to comply with the directions and order passed by the Appellate Tribunal.

. Gokul Agro Resources Limited Vs MT Banglar Agrajatra (IMO 9793856) being Admiralty Suit No. 23 of
2020 before the High Court of Gujarat

The aforementioned suit is filed by the Company against the aforementioned defendant for claiming
damages and compensation in respect of the agreement entered into between the Company and a seller
being AAA Oils & Fats Pte. Ltd. for the losses incurred by the Company due to loss of cargo by the Vessel
which was appointed by the seller. The matter is still pending.

Gokul Agro Resources Ltd. Vs State of Gujarat being Special Civil Application No. 20789 of 2019 before
the High Court of Gujarat.

The aforementioned writ petition is filed by the Company challenging the order dated 17.07.2019 passed by
Chief Controlling Revenue Authority under section 53(1) of the Stamp Act, 1899 whereby the Authority has
directed the Company to pay stamp duty in respect of hypothecation deed 02.06.2016. During the pendency
of the petition the Hon’ble High Court vide order dated 06.04.2022 has directed the authority to release the
hypothecation deed dated 02.06.2016 upon payment of the amount of stamp duty without prejudice to the
rights and contentions of the Company in the writ petition. The matter is still pending for adjudication.

. Gokul Agro Resources Limited Vs ICICI Lombard General Insurance being Special Civil Suit No 184 of
2020 before Commercial Court, Gandhinagar.

The aforementioned suit is filed on behalf of the Company against the defendant as mentioned above to
release the claim of the Company to the tune of Rs 1,56,88,224 with interest @ 12% per annum arising out
of Policy No.2002/1/121771107/00/000 dated 30.09.2016. The matter is still pending for adjudication.

. Gokul Agro Resources Ltd. Vs Supriyo Kumar Chaudhuri (Liquidator of JVL Agro Industries Ltd.) being
IA No. 285 of 2022 in IA No. 98 of 2022 in CP(IB) 223/ALD/2018 before the National Company Law
Tribunal, Allahabad.

The aforementioned application is filed by the Company under section 60(5) of the Insolvency and
Bankruptcy Code, 2016 read with Rule 11 of the National Company Law Tribunal Rules, 2016 praying to
intervene in IA No. 98 of 2022. The Company has been declared as the successful auction purchaser of an
asset of JVL Agro Industries Ltd. (In Liquidation) being a Refinery and Factory Premises situated at Haldia
after depositing the entire amount of Rs 107.35 Crores towards sale consideration with the above-
mentioned respondent (liquidator). However, due to an order dated 04.04.2022 passed in IA No. 98 of 2022
(Filed by the Trust of Employees of JVL Agro Industries Ltd.) by the NCLT, Allahabad whereby the
respondent liquidator has been directed to not to issue Sale Certificate to the Company until the outcome of
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IA No. 98 of 2022, the Company has filed the aforementioned application to intervene in IA No. 98 of 2022
for issuance of sale certificate in favour of the Company. The matter is still pending for adjudication.

Gokul Agro Resources Ltd. Vs Supriyo Kumar Chaudhuri (Liquidator of JVL Agro Industries Ltd.) being
IA No. 394 0f 2022 in CP(IB) 223/ALD/2018 before the National Company Law Tribunal, Allahabad.

The aforementioned application is filed by the Company under section 60(5) of the Insolvency and
Bankruptcy Code, 2016 read with Rule 11 of the National Company Law Tribunal Rules, 2016 for issuance
and execution of sale certificate in favour of the Company in accordance with the terms and conditions of the
E-Auction Process Information Document dated 11.04.2022 read with terms and conditions of the Letter of
Intent dated 29.04.2022 issued on 03.05.2022 and in accordance with Regulation 33 of the Insolvency and
Bankruptcy Board of India (Liquidation Process) Regulations, 2016 and Schedule 1 to the regulations. The
Company has been declared as the successful auction purchaser of an asset of JVL Agro Industries Ltd. (In
Liquidation) being a Refinery and Factory Premises situated at Haldia after depositing the entire amount of
Rs 107.35 Crores towards sale consideration with the above-mentioned respondent (liquidator). However,
due to an order dated 04.04.2022 passed in IA No. 98 of 2022 (Filed by the Trust of Employees of JVL Agro
Industries Ltd.) by the NCLT, Allahabad whereby the respondent liquidator has been directed to not to issue
Sale Certificate to the Company until the outcome of IA No. 98 of 2022, the Company has filed the
aforementioned application seeking issuance of sale certificate and other ancillary reliefs. The matter is still
pending for adjudication.

Income Tax proceedings:

Gokul Agro Resources Limited Vs Deputy Commissioner of Income Tax being Special Civil Application
(Filing)No. 34751 of 2022 before the High Court of Gujarat.

The aforementioned writ petition has been filed by the Company against the respondent as mentioned
above under Article 226 of the Constitution of India seeking direction to quash and set aside the notice dated
31.03.2022 issued under section 148 of the Income Tax Act, 1961 for the assessment year 2018-19 to
reassess the income after completion of assessment proceedings and to direct the respondent as mentioned
above not to pass final order u/s. 143 read with 147 of the Income Tax Act, 1961. The petition has been
presented before the High Court on 13.10.2022 and the same is yet to be listed for hearing.

. Gokul Agro Resources Limited Vs Deputy Commissioner of Income Tax being Special Civil Application
No. 4986 of 2022 before the High Court of Gujarat.

The aforementioned writ petition has been filed by the Company against the respondent as mentioned
above under Article 226 of the Constitution of India seeking direction to quash and set aside the notice dated
30.03.2021 issued under section 148 of the Income Tax Act, 1961 for the assessment year 2017-18 to
reassess the income after completion of assessment proceedings and to direct the respondent as mentioned
above not to pass final order u/s. 143 read with 147 of the Income Tax Act, 1961. The High Court of Gujarat
vide order dated 14.03.2022 has issued notice in the matter and has also granted interim relief in favour of
the Company directing the respondent authority not to proceed further or pass any order of reassessment.
In addition to the same the High Court has also directed that both the writ petitions being Special Civil
Application No. 4383 of 2022 and 4986 of 2022 shall be heard together. The matter is still pending for final
adjudication.

Gokul Agro Resources Limited Vs Deputy Commissioner of Income Tax being Special Civil Application
No. 4383 of 2022 before the High Court of Gujarat.

The aforementioned writ petition has been filed by the Company against the respondent as mentioned
above under Article 226 of the Constitution of India seeking direction to quash and set aside the notice dated
27.03.2021 issued under section 148 of the Income Tax Act, 1961 for the assessment year 2016-17 to
reassess the income after completion of assessment proceedings and to direct the respondent as mentioned
above not to pass final order u/s. 143 read with 147 of the Income Tax Act, 1961. The High Court of Gujarat
vide order dated 07.03.2022 has issued notice in the matter and has also granted interim relief in favour of
the Company directing the respondent authority not to proceed further or pass any order of reassessment.
The matter is still pending for final adjudication.
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Value Added Tax proceedings:

a. Gokul Agro Resources Limited Vs Assistant Commissioner of Commercial Tax, Gandhidham before
Deputy Commissioner of Commercial Tax, Appeals, Ahmedabad.

The aforementioned appeal has been filed by the Company on 07.08.2018 challenging the assessment order
dated 13.07.2018 passed by the respondent authority directing for recovery of an amount of Rs 6,34,250/-
for the Financial Year 2015-16 and an amount of Rs 1,30,96,625/- for the Financial Year 2016-17 payable by
the Company towards Commercial Tax under relevant provisions of the State Act. The appeal is filed by the
Company under section 73 of the Gujarat Value Added Tax Act, 2003. Upon challenge, the Company
deposited 25% of the aforementioned amounts for the respective financial years under protest which is
evidenced by the Receipt dated 21.08.2018 issued by the concerned authority. Thereafter, in the meantime
the Company paid the entire amount due and payable by the Company towards Commercial Tax for the
Financial Year 2015-16 and thus as on today there is no liability on the Company with respect to
Commercial Tax for the Financial Year 2015-16. However, with respect to the liability of Rs 1,30,96,625/- for
the Financial Year 2016-17 the concerned court/ authority vide order dated 31.10.2022 has granted interim
relief in favour of the Company directing the Company not to deposit the amount as demanded under
assessment order dated 13.07.2018 uptil 31.10.2022. Thereafter, the interim relief has been extended uptil
31.03.2023. The matter is still pending for adjudication.

LITIGATIONS FILED AGAINST THE COMPANY:

2)

3)

4)

5)

Civil proceedings:

a. Narsinh Bhojraj Maheshwari Vs Gokul Agro Resources Limited being WC NFATAL L No. 3 of 2019 before
the Labour Court Bhuj.

The aforementioned application is filed by one of the employees of the Company under section 10 of the
Employees Compensation Act, 1923 against the Company. The matter is still pending for adjudication.

b. Narsinh Bhojraj Maheshwari Vs Gokul Agro Resources Limited being REFER T LC No. 118 of 2019 before
the Labour Court Bhuj.

The aforementioned application is filed by one of the employees of the Company under section 10 of the
Industrial Disputes Act, 1947 against the Company. The matter is still pending for adjudication.

Proceedings involving issues of moral turpitude or criminal liability on the part of our Company

As on date of this Draft Letter of Offer, there are no matters involving economic offences where proceedings
have been initiated against our Company.

Proceedings involving Material Violations of Statutory Regulations by our Company

As on date of this Draft Letter of Offer, there are no matters involving economic offences where proceedings
have been initiated against our Company.

Matters involving economic offences where proceedings have been initiated against our Company

As on date of this Draft Letter of Offer, there are no matters involving economic offences where proceedings
have been initiated against our Company.

Other proceedings involving our Company which involve an amount exceeding the Materiality
Threshold or are otherwise material in terms of the Materiality Policy, and other pending matters
which, if they result in an adverse outcome would materially and adversely affect the operations or the
financial position of our Company
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As on date of this Draft Letter of Offer, there are no proceedings involving our Company which involve an
amount exceeding the Materiality Threshold or are otherwise material in terms of the Materiality Policy, and
other pending matters which, if they result in an adverse outcome would materially and adversely affect the
operations or the financial position of our Company.

LITIGATION INVOLVING OUR DIRECTORS, PROMOTERS, PROMOTER GROUP AND KMPs

Litigation Involving Actions by Statutory/Regulatory Authorities:

As on date of this Draft Letter of Offer, except as mentioned below, there are no subsisting litigations involving
actions by statutory/ regulatory authorities filed by or against our directors, promoters, and promoter group.

Criminal proceedings

a) Mr. Keyoor Bakshi:

i.  Gautam Impex has filed a Criminal Complaint before the First Class Judicial Magistrate, Gandhidham, against
the aforementioned in the capacity of Director of Growmore Solvent Limited under section 138 of the
Negotiable Instruments Act, 1881 on account of dishonoring of 4 cheques amounting to Rs. 8,35,009. As
submitted by Mr. Keyoor Bakshi, the said cheques were issued after his resignation as a director of the said
company. The matter is pending for adjudication since 2002.

ii.  BSL Ethanol Limited had filed a Criminal Complaint before the Metropolitan Magistrate, Delhi, against the
aforementioned in the capacity of Director of Rajvi Petrochem Private Limited under section 138 of the
Negotiable Instruments Act, 1881 on account of dishonoring of cheques amounting to Rs 6,51,392. As
submitted by Mr. Keyoor Bakshi, the said cheques were issued after his resignation as a director of the said
company. The Metropolitan Magistrate, Delhi, passed an order acquitting Mr. Keyoor Bakshi. BSL Ethanol
Limited has filed an appeal before the High Court of Delhi which is pending.

LITIGATION INVOLVING OUR GROUP COMPANIES

As on date of this Draft Letter of Offer, there are no subsisting litigations filed by or against our group companies.

DISCLOSURES PERTAINING TO FRAUDULENT BORROWERS

Neither our Company, nor our Promoter or any of our Directors, are or have been categorized as a fraudulent
borrower by any bank or financial institution or consortium thereof, in accordance with the guidelines on willful
defaulters issued by the RBI.

DISCLOSURES PERTAINING TO WILFUL DEFAULTERS

Neither our Company, nor our Promoter or any of our Directors are or have been categorized as a willful defaulter by
any bank or financial institution or consortium thereof, in accordance with the guidelines on willful defaulters issued
by the RBI.

DETAILS OF MATERIAL DEVELOPMENTS AFTER THE DATE OF LAST BALANCE SHEET FOR THE FINANCIAL

YEAR ENDING MARCH 31, 2022

There have not arisen, since the date of the last financial statements disclosed in this Draft Letter of Offer, any
circumstances which materially and adversely affect or are likely to affect our profitability taken as a whole or the
value of our assets or our ability to pay our liabilities within the next 12 months.
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GOVERNMENT AND OTHER APPROVALS

In order to operate our business, we require various approvals and/or licenses under various laws, rules and
regulations. Our Company has received the necessary consents, licenses, permissions and approvals from the
Central and State Governments and other government agencies/regulatory authorities/certification bodies required
to undertake the Issue or continue our business activities.

In view of the approvals listed below, we can undertake this Issue and our current business activities and no further
major approvals from any governmental/regulatory authority or any other entity are required to be undertaken, in
respect of the Issue or to continue our business activities. It must, however, be distinctly understood that in granting
the above approvals, the Government of India and other authorities do not take any responsibility for the financial
soundness of our Company or for the correctness of any of the statements or any commitments made or opinions
expressed in this behalf. Unless otherwise stated, these approvals are all valid as of the date of this Draft Letter of
offer.

The main objects clause of the Memorandum of Association of our Company and the objects incidental, enable our
Company to carry out its activities.

APPROVALS FOR THE ISSUE
The following approvals have been obtained or will be obtained in connection with the Issue:
1) Approvals in Relation to the Issue

a. The Board of Directors in pursuance of Section 62(1)(a) of the Companies Act, 2013, by a resolution passed at
its meeting held on August 31, 2022, have authorized the issue.

b. In-principle approval from the BSE and NSE bearing reference number ‘[¢]’ dated [¢] to use the name of BSE
and NSE for listing of the Equity Shares issued by our Company pursuant to the Issue;

c¢. The Board of Directors vide Board resolution dated November 12, 2022, approved this Draft Letter of Offer
and revised Draft Letter of Offer approved on November 28, 2022;

d. The Board of Directors/Rights Issue Committee vide resolution dated [¢] approved the Rights Issue Price,
Record Date, and other terms and conditions for the purpose of this Rights Issue;

e. The Board of Directors/Rights Issue Committee vide resolution dated [e], approved Letter of Offer;
f. The ISIN of the Company is INE314T01025;
g. The ISIN for the Rights Entitlement is [e];

2) Corporate / General Authorizations

APPROVALS PERTAINING TO INCORPORATION OF OUR COMPANY

REGISTRAR/ISSUING REGISTRATION DATE OF DATE OF

NO./REFERENCE
AUTHORITY NO./LICENSE NO. CREATION EXPIRY

DESCRIPTION

Certificate of Incorporation
1. | in the name of ‘Gokul Agro
Resources Limited’

Registrar of Companies, Valid until
Ahmedabad, Gujarat 080010 03.07.2014 cancelled
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TAX RELATED APPROVALS
REGISTRATION
REGISTRAR/ISSUING DATE OF DATE OF
DESCRIPTION NO./REFERENCE
AUTHORITY NO./LICENSE NO. CREATION EXPIRY
Income Tax Department, .
p tA t Number| G t of Indi Valid
1 ermanent Account Number overnment of India AAFCG6591A 03.07.2014 until
(PAN) under lled
Income Tax Act, 1961 cance
Tax Deduction and Iné%?:rgxegfg?zgggm' Valid
2 | Collection Account Number AHMGO05985A 02.12.2014 until
(TAN) under cancelled
Income Tax Act, 1961
. Valid
3 Goods ar}‘éss%r‘”ce Tax Government of India [24AAFCG6591A1ZT| 29.11.2021 until
cancelled

3) Material approvals in relation to our business operations

SR. DESCRIPTION REGISTRAR/ ISSUING REGISTRATION NO./REFERENCE  DATE OF DATE OF
NO. AUTHORITY NO./LICENSE NO. CREATION EXPIRY
1. IEC Registration DGFT, GOI 0814023363 08/01/2015 -
Professional Tax Department of Gujarat
2. Registration State Tax 0000000035 30/09/2015 -
License to work at | Directorate Industrial
3. Factory Safety & Health 24121 30/10/2010|31/12/2022
. Gujarat State Fire
4. Fire Safety Prevention Services SEPS/FIRE NOC - 23/12/2021|15/11/2022
Certificate . . Industry/0267/21
Regional - Rajkot
5. | FSSAI Registration FSSAI 10012021000378 01/10/2012|31/03/2023
GPCB CCA- PC/CCA-KUTCH-468(7)/GPCB ID-
6. Amendment GPCB 33304 28/05/2019|13/02/2024
GPCB CCA- PC/CCA-KUTCH-468(11)/GPCB ID-
7. Amendment GPCB 33304/679396 05/07/2022|13/02/2024
GPCB Consent PC/CCA-KUTCH-468(5)/GPCB ID-
8. Order GPCB 33304/221545 09/03/2019|13/02/2024
9. | HACCP Certificate HACCP KDCF202207013 31/08/2022|20/08/2025
Halal Certification
s . Do 17/04/2013
10. | HALAL Certificate Serv1ces.ln.d1a Private JUHF-0844-0659 21/06/2022 |16/04/2023
Limited.
11. | 1S09001:2015 ISO MS:66121022 22/10/2022|21/10/2023
12. | I1SO 14001:2015 ISO MS:66131022 22/10/2022|21/10/2023
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REGISTRAR/ ISSUING REGISTRATION NO./REFERENCE  DATE OF DATE OF

NO. LS E O] AUTHORITY NO./LICENSE NO. CREATION EXPIRY
13.| IS0 22000:2018 ISO IFSM202207009 30/07/2022(29/07/2025
14.| ISO 45001:2018 ISO MS:66141022 22/10/2022(21/10/2023
Union of Orthodox
15. KOS.HER Jewish Congregations 28/07/2022103/31/2023
Certificate .
Of America

4) Material Licenses and Approvals for which applications have been filed by our Company

NIL

5) Material Licenses and Approvals for which applications are yet to be filed by our Company

NIL

221



VGOkuI

AGRO RESOURCES LTD.

OTHER REGULATORY AND STATUTORY DISCLOSURES

AUTHORITY FOR THE ISSUE
This Issue of Equity Shares to the Eligible Shareholders is being made in accordance with the:

Resolution passed by our Board of Directors under clause (a) of Sub-Section (1) of Section 62 and other provisions
of the Companies Act, at their meeting conducted on August 31, 2022.

The Board of Directors of our Company in their meeting conducted on [e], [¢] approved this Issue inter-alia on the
following terms.

Not Exceeding X 5000.00 Lakhs (Rupees Five Thousand Lakhs Only);

X [*]/- (Rupees [¢]) per Right Equity Share issued in [¢] ([¢]) Rights Entitlement,
(i.e. X [*]/- (Rupees [*]) per Rights Equity Share, including a premium of X []/-
(Rupees [#]) per Rights Equity Share);

SN0 O\ WU YN A IBVHN [#]:[¢] i.e, Equity Shares for every [¢] Equity Shares held by Eligible Shareholders
RATIO of our Company as on Record Date;

RECORD DATE []

This Draft Letter of Offer has been approved by our Board of Directors pursuant to their resolutions dated
November 12, 2022 and revised Draft Letter of Offer approved on November 28, 2022.

Our Company has received in-principle approval from BSE and NSE in accordance with Regulation 28 (1) of SEBI
(LODR) Regulations for listing of the Right Shares proposed to be allotted pursuant Issue vide a letter bearing
reference ‘[]’ dated [e], [¢]. Our Company will also make application to BSE and NSE to obtain their trading
approvals for the Rights Entitlements as required under the ASBA Circular;

Our Company has been allotted the ISIN [¢] for the Rights Entitlements to be credited to the respective demat
accounts of the Eligible Shareholders of our Company. Our Company has been allotted the ISIN [¢] both from NSDL
and CDSL for the Rights Equity Shares issued pursuant to this Issue. For details, see section titled ‘Terms of the
Issue’ beginning on page no. 230.

PROHIBITION BY SEBI OR RBI OR OTHER GOVERNMENTAL AUTHORITIES

Our Company, the Promoters and the members of Promoter Group, and the Directors of our Company have not been
prohibited or debarred from accessing or operating in the capital markets, or restrained from buying, selling, or
dealing in securities under any order or direction passed by SEBI or any other regulatory or governmental authority.

The companies with which our directors or the persons in control of our Company are or were associated as
promoter, directors or persons in control have not been debarred from accessing the capital market under any

order or direction passed by SEBI or any other regulatory or governmental authority.

Our Company, the Promoters and members of the Promoter Group and the Directors of our Company have not been
declared as fugitive economic offenders.

There are no proceedings initiated by SEBI, Stock Exchange or ROC, etc., against our Company, Directors, Group
Companies.

None of our Directors currently holds nor have held directorship(s) in the last 10 (Ten) years in a listed Company
whose shares have been or were delisted from trading on any stock exchanges.

Prohibition by RBI:

Our Company, the Promoters and the Directors of our Company have not been identified as willful defaulter or
fraudulent borrower by the RBI.
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Directors Associated with the Securities Market:

None of our Directors are associated with the securities market in any manner.

Compliance with Companies (Significant Beneficial Ownership) Rules, 2018:

Our Company, our Promoter and the members of our Promoter Group are in compliance with the Companies

(Significant Beneficial Ownership) Rules, 2018, to the extent it may be applicable to them as on date of this Draft
Letter of Offer.

ELIGIBILITY FOR THE ISSUE

Our Company is a listed company incorporated under the Companies Act, 2013. The Equity Shares of our Company
are presently listed on BSE and NSE. Our Company is eligible to offer and issue Right Equity Shares pursuant to this
Issue in terms of Chapter III and other applicable provisions of the SEBI (ICDR) Regulations.

Our Company is undertaking this Right Issue in compliance with Part B of Schedule VI of the SEBI (ICDR)
Regulations. Our Company undertakes to make an application to BSE and NSE for listing of the Right Shares to be
issued pursuant to this Issue.

COMPLIANCE WITH REGULATION 61 AND 62 OF THE SEBI (ICDR) REGULATIONS

The present Issue being of less than X 5,000 Lakhs, our Company is in compliance with first proviso to Regulation 3
of the SEBI (ICDR) Regulations and our Company shall file the copy of the Letter of Offer prepared in accordance
with the SEBI (ICDR) Regulations with SEBI for information and dissemination on the website of SEBI, i.e.

www.sebi.gov.in;

Our Company is a listed company and is eligible to make this Rights Issue in terms of Chapter III of SEBI (ICDR)
Regulations. Our Company is in compliance with requirements of Regulation 61 and Regulation 62 of the SEBI
(ICDR) Regulations to the extent applicable. Further, in relation to compliance Regulation 62 (1) (a) of the SEBI
(ICDR) Regulations, our Company undertakes to make an application to BSE and NSE for listing of the Right Shares
to be issued pursuant to this Issue;

COMPLIANCE WITH CLAUSE (1) OF PART B OF SCHEDULE VI OF SEBI (ICDR) REGULATIONS

Our Company is in compliance with the provisions specified in Clause (1) of Part B of Schedule VI of the SEBI (ICDR)
Regulations as explained below:

1. Our Company has been filing periodic reports, statements and information in compliance with the Listing
Agreement or the SEBI (LODR) Regulations, as applicable for the last one year immediately preceding the date
of filing of the Letter of Offer with the Stock Exchange and until date.

2.  The reports, statements and information referred to above in clause (1) are available on the website of BSE and
NSE.

3. Our Company has an investor grievance-handling mechanism which includes meeting of the Stakeholders
'Relationship Committee at frequent intervals, appropriate delegation of power by our Board our Directors as
regards share transfer and clearly laid down systems and procedures for timely and satisfactory redressal of
investor grievances.

4. As our Company satisfies the conditions specified in Clause (1) of Part B of Schedule VI of SEBI (ICDR)
Regulations, disclosures in this Draft Letter of Offer have been made in terms of Clause (4) of Part B of
Schedule VI of SEBI (ICDR) Regulations.

DISCLAIMER CLAUSE OF SEBI

The Draft Letter of Offer has not been filed with SEBI in terms of SEBI (ICDR) Regulations as the size of issue is up to
X 5000.00 Lakhs. The issuer shall prepare the Draft Letter of Offer in accordance with requirement as specified in
the regulation and file the same with the SEBI for information and dissemination on the SEBI’s website.
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DISCLAIMER CLAUSES FROM OUR COMPANY

Our Company accept no responsibility for the statements made otherwise than in this Draft Letter of Offer or in any
advertisement or other materials issued by us or by any other persons at our instance and anyone placing reliance
on any other source of information would be doing so at his/ her own risk.

Investors will be required to confirm and will be deemed to have represented to our Company and their respective
directors, officers, agents, affiliates, and representatives that they are eligible under all applicable laws, rules,
regulations, guidelines and approvals to acquire the Equity Shares and will not issue, sell, pledge, or transfer the
Equity Shares to any person who is not eligible under any applicable laws, rules, regulations, guidelines and
approvals to acquire the Equity Shares. Our Company and their respective directors, officers, agents, affiliates, and
representatives accept no responsibility or liability for advising any investor on whether such investor is eligible to
acquire the Equity Shares.

CAUTION

Our Company shall make all the relevant information available to the Eligible Shareholders in accordance with the
SEBI (ICDR) Regulations and no selective or additional information would be available for a section of the Eligible
Shareholders in any manner whatsoever, including at presentations, in research or sales reports, etc., after filing this
Draft Letter of Offer.

No dealer, salesperson or other person is authorized to give any information or to represent anything not contained
in this Draft Letter of Offer. You must not rely on any unauthorized information or representations. This Draft Letter
of Offer is an offer to sell only the Right Shares and the Rights Entitlement, but only under circumstances and in the
applicable jurisdictions. Unless otherwise specified, the information contained in this Draft Letter of Offer is current
only as at its date of this Draft Letter of Offer.

DISCLAIMER WITH RESPECT TO JURISDICTION

This Draft Letter of Offer has been prepared under the provisions of Indian laws and the applicable rules and
regulations thereunder. Any disputes arising out of this Issue will be subject to the jurisdiction of the appropriate
court(s) in Ahmedabad, India only.

NO OFFER OR INVITATION TO PURCHASE RIGHTS ENTITLEMENTS OR RIGHTS EQUITY SHARES IS BEING MADE IN
ANY JURISDICTION OUTSIDE OF INDIA, INCLUDING, BUT NOT LIMITED TO AUSTRALIA, BAHRAIN, CANADA, THE
EUROPEAN ECONOMIC AREA, GHANA, HONG KONG, INDONESIA, JAPAN, KENYA, KUWAIT, MALAYSIA, NEW
ZEALAND, SULTANATE OF OMAN, PEOPLE'S REPUBLIC OF CHINA, QATAR, SINGAPORE, SOUTH AFRICA,
SWITZERLAND, THAILAND, THE UNITED ARAB EMIRATES, THE UNITED KINGDOM AND THE UNITED STATES.
THE OFFERING TO WHICH THE DRAFT 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
ANY JURISDICTION OUTSIDE INDIA OR AS A SOLICIATION THEREIN OF AN OFFER TO BUY ANY OF THE SAID
SECURITIES. ACCORDINGLY, THE LETTER OF OFFER SHOULD NOT BE FORWARDED TO OR TRANSMITTED IN OR
INTO ANY OTHERJURISDICTION AT ANY TIME.

DESIGNATED STOCK EXCHANGE

The Designated Stock Exchange for the purpose of this Issue is BSE Limited.

DISCLAIMER CLAUSE OF BSE AND NSE

As required, a copy of this Draft Letter of Offer has been submitted to the BSE and NSE (the “Stock Exchanges”).
BSE and NSE has given vide its ‘[¢]’ dated [¢], to use its name in this Draft Letter of Offer.

DISCLAIMER CLAUSE OF THE BSE LIMITED (BSE):

The Disclaimer Clause as shall be intimated by the BSE Limited to us, post-scrutiny of this Draft Letter of Offer, shall
be included in the Draft Letter of Offer prior to filing with BSE.
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“BSE Limited (“the Exchange”) has given vide its letter dated Ref. No. [¢] dated [¢], permission to this Company to
use the Exchange’s name in this Draft Letter of Offer as the stock exchange on which this Company’s securities are
proposed to be listed. The Exchange has scrutinized this Draft letter of offer for its limited internal purpose of
deciding on the matter of granting the aforesaid permission to this Company. The Exchange does not in any manner:

1. Warrant, certify or endorse the correctness or completeness of any of the contents of this draft letter of offer; or

2. Warrant that this Company’s securities will be listed or will continue to be listed on the Exchange; or

3. Take any responsibility for the financial or other soundness of this Company, its promoters, its management or
any scheme or project of this Company,

and it should not for any reason be deemed or construed that this Draft letter of offer has been cleared or approved
by the Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company may
do so pursuant to independent inquiry, investigation and analysis and shall not have any claim against the Exchange
whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with such
subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for any other
reason whatsoever”.

DISCLAIMER CLAUSE OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED (NSE):

As required, a copy of this Draft Letter of Offer has been submitted to the NSE. The Disclaimer Clause as intimated by
the NSE to us, post scrutiny of this Draft Letter of Offer is set out below:

“As required, a copy of this Draft letter of offer has been submitted to National Stock Exchange of India Limited
(hereinafter referred to as NSE). NSE has given vide its letter Ref. No. [¢] dated [¢] permission to the Issuer to use the
Exchange’s name in this Draft Letter of Offer as one of the stock exchanges on which this Issuer’s securities are
proposed to be listed. The Exchange has scrutinized this Draft letter of offer for its limited internal purpose of
deciding on the matter of granting the aforesaid permission to this Issuer.

It is to be distinctly understood that the aforesaid permission given by NSE should not in any way be deemed or
construed that the Draft Letter of Offer has been cleared or approved by NSE; nor does it in any manner warrant,
certify or endorse the correctness or completeness of any of the contents of this Draft letter of offer; nor does it
warrant that this Issuer’s securities will be listed or will continue to be listed on the Exchange; nor does it take any
responsibility for the financial or other soundness of this Issuer, its promoters, its management or any scheme or
project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by
reason of any loss which may be suffered by such person consequent to or in connection with such subscription
/acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever.”

FILING

SEBI vide the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Fourth
Amendment) Regulations, 2020 has amended Regulation 3(b) of the SEBI ICDR Regulations as per which the
threshold of filing of Draft Letter of Offer with SEBI for rights issues has been increased. The threshold of the rights
issue size under Regulation 3 (b) of the SEBI ICDR Regulations has been increased from Rupees ten crores to Rupees
fifty crores. Since the size of this Issue falls below this threshold, the Draft Letter of Offer will be filed with the Stock
Exchanges and not with SEBI. However, the Letter of Offer will be filed with the Stock Exchanges and will be
submitted with SEBI for information and dissemination. In light of the SEBI notification dated March 27, 2020, our
Company will submit a copy of the Letter of Offer to the e-mail address: cfddil@sebi.gov.in.

The Draft Letter of Offer has not been filed with the SEBI for its observations as the size of the issue is up to
%5,000.00 Lakhs which does not require issuer to file Draft Letter of Offer with SEBI. The Company has filed Draft
Letter of Offer with the BSE and NSE for obtaining in-principle approval.
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LISTING

Our Company will apply to BSE and NSE for final approval for the listing and trading of the Rights Equity Shares
subsequent to their Allotment. No assurance can be given regarding the active or sustained trading in the Rights
Equity Shares or the price at which the Rights Equity Shares offered under the Issue will trade after the listing
thereof.

CONSENTS
Consents in writing of our Promoter, Directors, Auditors, Banker to the Company, Banker to Issue and the Registrar
to the Issue to act in their respective capacities, have been obtained and such consents have not been withdrawn up

to the date of this Draft Letter of Offer.

EXPERT OPINION

Except for the reports in the section ‘Financial Information’ and ‘Statement of Tax Benefits’ on page no. 84 and 50
respectively from the Statutory Auditors, our Company has not obtained any expert opinions.

PERFORMANCE VIS-A-VIS OBJECTS - PUBLIC/RIGHTS ISSUE OF OUR COMPANY

Our Company has not made any rights issues or public issues during the five years immediately preceding the date
of this Draft Letter of Offer. There have been no instances in the past, wherein our Company has failed to achieve the
objects in its previous issues.

STOCK MARKET DATA OF THE EQUITY SHARES

Our Equity Shares are listed and traded on BSE and NSE. For details in connection with the stock market data of the
Stock Exchanges, please refer to the chapter titled ‘Stock Market Data for Equity Shares’ on page no. 206.

SELLING RESTRICTIONS

The distribution of this Draft Letter of Offer, the Letter of Offer, Abridged Letter of Offer, Entitlement Letter,
Application Form, and the issue of Right Shares, to persons in certain jurisdictions outside India is restricted by legal
requirements prevailing in those jurisdictions. Persons into whose possession this Draft Letter of Offer, Letter of
offer, Abridged Letter of Offer, Entitlement Letter, or Application Form may come are required to inform themselves
about and observe such restrictions.

We are making this Issue of Equity Shares on a rights basis to the Eligible Shareholders and will send/ dispatch the
Letter of Offer, Abridged Letter of Offer, Entitlement Letter, and Application Form only to email addresses of such
Eligible Shareholders who have provided an Indian address to our Company and who are located in jurisdictions
where the issue and sale of the Rights Entitlements and the Rights Equity Shares are permitted under laws of such
jurisdiction and does not result in and may not be construed as, a public offering in such jurisdictions. 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 e-mail the Letter of Offer, Abridged
Letter of Offer, Entitlement Letter, and Application Form, shall not be sent the Letter of Offer, Abridged Letter of
Offer, Entitlement Letter, and Application Form. Further, the Letter of Offer will be provided, primarily through e-
mail, by the Registrar on behalf of our Company to the Eligible Shareholders who have provided their Indian
addresses to our Company and who make a request in this regard. Investors can also access the Letter of Offer, the
Abridged Letter of Offer and the Application Form from the websites of the Registrar, our Company and the Stock
Exchanges. Accordingly, 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 Entitlement Letter, and the
Application Form.

No action has been or will be taken to permit this Issue in any jurisdiction or the possession, circulation, or
distribution of this Draft Letter of Offer, the Letter of Offer, Abridged Letter of Offer, and Application Form or any
other material relating to our Company, the Equity Shares or Rights Entitlement in any jurisdiction where action
would be required for that purpose.
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Accordingly, the Rights Entitlements or Right Shares may not be offered or sold, directly or indirectly, and this Draft
Letter of Offer, Letter of Offer, Abridged Letter of Offer, Entitlement Letter and Application Form may not be
distributed in any jurisdiction, except in accordance with legal requirements applicable in such jurisdiction. Receipt
of the Draft Letter of Offer, this Draft Letter of Offer, Abridged Letter of Offer, Entitlement Letter and Application
Form will not constitute an offer in those jurisdictions in which it would be illegal to make such an offer and, under
those circumstances, this Draft Letter of Offer, the Letter of Offer, Abridged Letter of Offer, Entitlement Letter and
Application Form must be treated as sent for information only and should not be copied, redistributed or acted upon
for subscription to Right Shares or the purchase of Rights Entitlements.

Accordingly, persons receiving a copy of the Draft Letter of Offer, Letter of Offer, Abridged Letter of Offer,
Entitlement Letter and Application Form should not, in connection with the issue of the Rights Entitlements or Right
Shares, distribute or send such document in, into the United States or any other jurisdiction where to do so would,
or might contravene local securities laws or regulations or would subject the Company or their respective affiliates
to any filing or registration requirement (other than in India). If the Draft Letter of Offer, Letter of Offer, Abridged
Letter of Offer, Entitlement Letter and/or Application Form is received by any person in any such jurisdiction, or by
their agent or nominee, they must not seek to subscribe to the Rights Entitlement or Right Shares referred to in this
Draft Letter of Offer, the Letter of Offer, Abridged Letter of Offer, Entitlement Letter and Application Form.
Envelopes containing an Application Form should not be dispatched from any jurisdiction where it would be illegal
to make an offer, and all persons subscribing for the Right Shares in this Issue must provide an Indian address.

No information in this Draft Letter of Offer should be considered to be business, financial, legal, tax or investment
advice.

Any person who makes an application to acquire Rights Entitlement and the Right Shares offered in this Issue will
be deemed to have declared, represented, warranted and agreed that such person is authorized to acquire the
Rights Entitlement and the Right Shares in compliance with all applicable laws and regulations prevailing in his
jurisdiction, without requirement for our Company or their respective affiliates to make any filing or registration
(other than in India).

Neither the delivery of the Letter of Offer, Abridged Letter of Offer, Entitlement Letter and Application Form nor any
sale or offer hereunder, shall under any circumstances create any implication that there has been no change in our
Company’s affairs from the date hereof or that the information contained herein is correct as at any time subsequent
to the date of this Draft Letter of Offer or date of such information.

THE CONTENTS OF THIS DRAFT LETTER OF OFFER, THE LETTER OF OFFER AND ABRIDGED 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
BUYING OR SELLING OF RIGHT SHARES OR RIGHTS ENTITLEMENTS. AS A RESULT, 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 RIGHT SHARES OR RIGHTS ENTITLEMENTS. IN ADDITION,
NEITHER OUR COMPANY NOR ANY OF THEIR RESPECTIVE AFFILIATES ARE MAKING ANY REPRESENTATION
TO ANY OFFEREE OR PURCHASER OF THE RIGHT SHARES OR THE RIGHTS ENTITLEMENTS REGARDING THE
LEGALITY OF AN INVESTMENT IN THE RIGHT SHARES OR THE RIGHTS ENTITLEMENTS BY SUCH OFFEREE OR
PURCHASER UNDER ANY APPLICABLE LAWS OR REGULATIONS.

NO OFFER IN THE UNITED STATES

The rights entitlements and the right shares have not been and will not be registered under the United States
securities act, 1933, as amended, or any U.S. State securities laws and may not be offered, sold, resold or otherwise
transferred within the United States of America or the territories or possessions thereof or to, or for the account or
benefit of, “U.S. Persons” (as defined in regulation s under the securities act, except in a transaction exempt from the
registration requirements of the securities act. The rights entitlements and right shares referred to in this draft
letter of offer are being offered in India and in jurisdictions where such offer and sale of the right shares and/ or
rights entitlements are permitted under laws of such jurisdictions, but not in the United States. The offering to
which the draft letter of offer and abridged letter of offer relates is not, and under no circumstances is to be
construed as, an offering of any securities or rights for sale in the United States or as a solicitation therein of an offer
to buy any of the said securities or rights.
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Accordingly, the draft letter of offer, the abridged letter of offer, entitlement letter, and application form should not
be forwarded to or transmitted in or into the United States at any time.

Neither our Company nor any person acting on behalf of our Company will accept subscriptions or renunciation
from any person, or the agent of any person, who appears to be, or who our Company or any person acting on behalf
of our Company has reason to believe, is in the United States when the buy order is made. No payments for
subscribing for the Right Shares shall be made from US bank accounts and all persons subscribing for the Right
Shares and wishing to hold such Right Shares in registered form must provide an address for registration of the
Right Shares in India.

We, the Registrar or any other person acting on behalf of us, reserve the right to treat as invalid any
Application Form which:

a. Does not include the certification set out in the Application Form to the effect that the subscriber does
not have a registered address (and is not otherwise located) in the United States and is authorized to
acquire the Rights Entitlements and the Right Shares in compliance with all applicable laws and
regulations;

b. Appears to us or its agents to have been executed in, electronically transmitted from or dispatched

from the United States;

Where a registered Indian address is not provided;

d. Where we believe that Application Form is incomplete or acceptance of such Application Form may
infringe applicable legal or regulatory requirements;

o

And we shall not be bound to allot or issue any Right Shares in respect of any such Application Form. The Rights
Entitlements may not be transferred or sold to any person in the United States.

INVESTOR GRIEVANCES AND REDRESSAL SYSTEM

1. Mechanism for Redressal of Investor Grievances

Our Company has made adequate arrangements for redressal of investor complaints in compliance with the
corporate governance requirements under the SEBI (LODR) Regulations as well as a well-arranged
correspondence system developed for letters of routine nature. We have been registered with the SEBI
Complaints Redress System (SCORES) as required by the SEBI Circular bearing reference number
‘CIR/OIAE/2/2011 dated June 3, 2011’. Consequently, investor grievances are also tracked online by our
Company through the SCORES mechanism.

Our Company has a Stakeholders Relationship Committee comprising of 3 (three), members of the said
committee, which meets at least once a year and as and when required. Its terms of reference include
considering and resolving grievances of shareholders in relation to transfer of shares and effective exercise of
voting rights. All investor grievances received by us have been handled by the Company Secretary and
Compliance Officer.

Name Designation Chairman/Member
Ms. Pooja Khakhi Independent Director Chairman
Mr. Pankaj Kotak Independent Director Member
Mr. Jayesh Thakkar Managing Director Member

The Investor complaints received by our Company are generally disposed of within seven (7) to fifteen (15)
Working days from the date of receipt of the complaint.

The average time taken by the Registrar to the Issue, Link Intime India Private Limited, for attending to routine
grievances will be within 30 (thirty) days from the date of receipt. In case of non-routine grievances where
verification at other agencies is involved, it would be the endeavor of the Registrar to the Issue to attend to them
as expeditiously as possible. We undertake to resolve the investor grievances in a time bound manner.
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2. Investor Grievances arising out of this Issue

Our Company’s investor grievances arising out of the Issue will be handled by Bigshare Services Private Limited,
who is the Registrar to the Issue. The Registrar to the Issue will have a separate team of personnel handling only
post- Issue correspondence.

The agreement between our Company and the Registrar to the Issue will provide for retention of records with
the Registrar for a period of at least one year from the last date of dispatch of Allotment Advice to enable the
Registrar to redress grievances of Investors.

All grievances relating to this Issue may be addressed to the Registrar to the Issue giving full details such as folio
no., name and address, contact details, Email-ID of the first applicant, number and type of Equity Shares applied
for, Application Form serial number, amount paid on application and the name of the bank and the branch where
the application was deposited, along with a photocopy of the acknowledgement slip. In case of renunciation, the
same details of the Renouncee should be furnished.

Investors may contact the Company Secretary and Compliance Officer of our Company and/ or Registrar to the
Issue at the below mentioned address in case of any pre-Issue/ post-Issue related problems such as non-receipt
of allotment advice/ demat credit etc.

Investors may contact the Registrar to the Issue or the Company Secretary and Compliance Officer of our
Company of our Company for any pre-Issue or post-Issue related matter. All grievances relating to the ASBA
process may be addressed to the Registrar to the Issue, with a copy to the SCSBs (in case of ASBA process), giving
full details such as name, address of the Applicant, contact number(s), e mail address of the sole/ first holder,
folio number or demat account number, number of Right Shares applied for, amount blocked, ASBA Account
number and the Designated Branch of the SCSBs where the Application Form or the plain paper application, as
the case may be, was submitted by the Investors along with a photocopy of the acknowledgement slip. For details
on the ASBA process, please refer to the section titled ‘Terms of the Issue’ on page no. 230.

The contact details of the Registrar to the Issue and the Company Secretary and Compliance Officer of our
Company are as follows:

COMPANY SECRETARY AND COMPLIANCE REGISTRAR TO THE ISSUE
OFFICER
Ms. Purvee Roy Bigshare Services Private Limited
Address: Office No. 801-805, Dwarkesh Business| Address: Office No S6-2, 6th floor Pinnacle Business Park,
Hub, Survey No. 126/1, Opp. Visamo Scoiety, B/H.| Next to Ahura Centre, Mahakali Caves Road, Andheri
Atishay Belleview, Motera, Ahmedabad - 380005, | (East) Mumbai - 400093, Maharashtra, India

Gujarat, India Tel: 022-62638200/22

Contact Details: 079-67123500 E-mail: rightsissue@bigshareonline.com

E-mail: compliances@gokulagro.com Investor grievance Email: investor@bigshareonline.com
Website: www.gokulagro.com Website: www.bigshareonline.com

Contact Person: Mr. Vijay Surana
SEBI Registration Number: INR000001385

In accordance with SEBI Rights Issue Circulars, frequently asked questions and online/ electronic dedicated
investor helpdesk for guidance on the Application process and resolution of difficulties faced by the Investors will
be available on the website of the Registrar at www.bigshareonline.com. Further, helpline numbers provided by
the Registrar for guidance on the Application process and resolution of difficulties are
(rightsissue@bigshareonline.com or 022- 62638200/22).
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SECTION IX - ISSUE INFORMATION

TERMS OF THE ISSUE

This section is for the information of the Investors proposing to apply in this Issue. Investors should carefully read the
provisions contained in this Draft Letter of Offer, the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement
Letter, and the Application Form, before submitting the Application Form. Our Company is not liable for any
amendments or modifications or changes in applicable laws or regulations, which may occur after the date of this Draft
Letter of Offer. Investors are advised to make their independent investigation and ensure that the Application Form is
correctly filled up. Unless otherwise permitted under the SEBI (ICDR) Regulations read with SEBI Rights Issue Circulars,
Investors proposing to apply in this Issue can apply only through ASBA or by mechanism as disclosed in this section.

Investors are requested to note that application in this Issue can only be made through ASBA facility. For guidance on
the application process through ASBA and resolution of difficulties faced by investors, you are advised to read the
frequently asked question (FAQ) on the website of the Registrar at www.bigshareonline.com.

OVERVIEW

This Issue and the Right Shares proposed to be issued on a rights basis, are subject to the terms and conditions
contained in the Draft Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Application
Form, and the Memorandum of Association and the Articles of Association of our Company, the provisions of the
Companies Act, 2013, FEMA, FEMA Rules, the SEBI (ICDR) Regulations, the SEBI (LODR) Regulations, and the
guidelines, notifications and regulations issued by SEBI, the Government of India and other statutory and regulatory
authorities from time to time, approvals, if any, from the RBI or other regulatory authorities, the terms of the Listing
Agreements entered into by our Company with the BSE and NSE and the terms and conditions as stipulated in the
Allotment advice.

IMPORTANT

A. Dispatch and availability of Issue materials

In accordance with the SEBI (ICDR) Regulations, and the ASBA Circular, our Company will send/dispatch at least
three days before the Issue Opening Date, the Abridged Letter of Offer, the Entitlement Letter, Application Form
and other issue material (‘Issue Materials’) only to the Eligible Shareholders who have provided an India address
to our Company and who are located in jurisdictions where the offer and sale of the Rights Entitlement or Right
Shares is permitted under laws of such jurisdictions and does not result in and may not be construed as, a public
offering in such jurisdictions. In case the Eligible Shareholders have provided their valid e-mail address, the Issue
Materials will be sent only to their valid e-mail address and in case the Eligible Shareholders have not provided
their e-mail address, then the Issue Materials will be dispatched, on a reasonable effort basis, to the India
addresses provided by them.

Further, the Letter of Offer will be sent/dispatched, by the Registrar to the Issue on behalf of our Company to the
Eligible Shareholders who have provided their Indian addresses and have made a request in this regard. In case
such Eligible Shareholders have provided their valid e-mail address, the Letter of Offer will be sent only to their
valid e-mail address and in case such Eligible Shareholders have not provided their e-mail address, then the
Letter of Offer will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them or who
are located in jurisdictions where the offer and sale of the Right Shares is permitted under laws of such
jurisdictions and in each case who make a request in this regard.

Investors can access the Draft Letter of Offer, the Abridged Letter of Offer, and the Application Form (provided
that the Eligible Equity Shareholder is eligible to subscribe for the Right Shares under applicable securities laws)
on the websites of:

1. Our Company’s website at www.gokulagro.com;

2. Registrar to the Issue’s website at www.bigshareonline.com;

3. The Stock Exchanges at www.bseindia.com and www.nseindia.com;

Shareholders who have not received the Application Form may apply, along with the requisite Application
Money, by using the Application Form available on the websites above, or on plain paper, with the same details
as mentioned in the Application Form available online.
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Eligible Shareholders can obtain the details of their respective Rights Entitlements from the website of the
Registrar to the Issue’s website at www.bigshareonline.com by entering their DP-ID and Client-ID or Folio
Number (in case of Eligible Equity Shareholders holding Equity Shares in physical form), and PAN. The link for
the same shall also be available on the website of our Company at www.gokulagro.com.

Further, our Company will undertake all adequate steps to reach out the Eligible Shareholders who have
provided their Indian address through other means, as may be feasible.

Please note that, our Company and the Registrar to the Issue 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 attributable to the non-availability of the e-mail addresses
of Eligible Shareholders or electronic transmission delays or failures, or if the Application Forms or the
Rights Entitlement Letters are delayed or misplaced in transit.

The distribution of the Letter of Offer, Abridged Letter of Offer, the Rights Entitlement Letter and the issue of
Equity Shares on a rights basis to persons in certain jurisdictions outside India is restricted by legal
requirements prevailing in those jurisdictions. No action has been, or will be, taken to permit this Issue in any
jurisdiction where action would be required for that purpose, except that the Letter of Offer is being filed with
the Stock Exchange. Accordingly, the Rights Entitlements and Equity Shares may not be offered or sold, directly
or indirectly and Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Application Form
or any Issue related materials or advertisements in connection with this Issue may not be distributed, in any
jurisdiction, except in accordance with and as permitted under the legal requirements applicable in such
jurisdiction. Receipt of the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the
Application Form (including by way of electronic means) will not constitute an offer, invitation to or solicitation
by anyone in any jurisdiction or in any circumstances in which such an offer, invitation or solicitation is unlawful
or not authorised or to any person to whom it is unlawful to make such an offer, invitation or solicitation. In
those circumstances, the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the
Application Form must be treated as sent for information only and should not be acted upon for making an
Application and should not be copied or redistributed.

Accordingly, persons receiving a copy of the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement
Letter or the Common Application Form should not, in connection with the issue of the Equity Shares or the
Rights Entitlements, distribute or send the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement
Letter or the Common Application Form in or into any jurisdiction where to do so, would, or might, contravene
local securities laws or regulations or would subject our Company or its affiliates or their respective affiliates to
any filing or registration requirement (other than in India). If the Letter of Offer, the Abridged Letter of Offer, the
Rights Entitlement Letter or the Common Application Form is received by any person in any such jurisdiction, or
by their agent or nominee, they must not seek to make an Application or acquire the Rights Entitlements referred
to in the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the Common Application
Form. Any person who makes an application to acquire Rights Entitlements and the Equity Shares offered in the
Issue will be deemed to have declared, represented and warranted that such person is authorized to acquire the
Rights Entitlements and the Equity Shares in compliance with all applicable laws and regulations prevailing in
such person'‘s jurisdiction and India, without requirement for our Company or our affiliates or their respective
affiliates to make any filing or registration (other than in India).

. Facilities for Application in this Issue

In accordance with Regulation 76 of the SEBI (ICDR) Regulations, SEBI - Rights Issue Circulars and ASBA
Circulars, all Investors desiring to make an Application in this Issue are mandatorily required to use
ASBA process. Investors should carefully read the provisions applicable to such Applications before
making their Application through ASBA. For details, please refer to the Paragraph titled ‘Procedure for
Application through the ASBA Process’ on page no. 243 of this Draft Letter of Offer.

The Application Form can be used by the Eligible Equity Shareholders as well as the Renouncees, to make
Applications in this Issue basis the Rights Entitlement credited in their respective demat accounts or demat
suspense escrow account, as applicable. For further details on the Rights Entitlements and demat suspense
escrow account, see “Credit of Rights Entitlements in demat accounts of Eligible Equity Shareholders” beginning
on page no. 232 of this Draft Letter of Offer.
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1. Procedure for application through ASBA Facility

Investors can submit either the Application Form in physical mode to the Designated Branches of the SCSBs
or online/ electronic Application through the website of the SCSBs (if made available by such SCSB)
authorizing the SCSB to block the Application Money in an ASBA Account maintained with the SCSB.
Application through ASBA facility in electronic mode will only be available with such SCSBs who provide such
facility.

Investors applying through the ASBA facility should carefully read the provisions applicable to such
Applications before making their Application through the ASBA process. For details, Paragraph titled
‘Procedure for Application through the ASBA Process’ on page no. 243.

Please note that subject to SCSBs complying with the requirements of SEBI circular bearing reference number
CIR/CFD/DIL/13/2012 dated September 25, 2012, within the periods stipulated therein, Applications may be
submitted at the Designated Branches of the SCSBs.

Further, in terms of the SEBI circular bearing reference number CIR/CFD/DIL/1/2013 dated January 02,
2013, it is clarified that for making Applications by SCSBs on their own account using ASBA facility, each such
SCSB should have a separate account in its own name with any other SEBI registered SCSB(s). Such account
shall be used solely for the purpose of making an Application in this Issue and clear demarcated funds should
be available in such account for such an Application.

Applicants should note that they should very carefully fill-in their depository account details and PAN
in the Application Form or while submitting application through online/electronic Application
through the website of the SCSBs (if made available by such SCSB). Please note that incorrect
depository account details or PAN or Application Forms without depository account details shall be
treated as incomplete and shall be rejected. For details see “Grounds for Technical Rejection”
beginning on page 253 of this Draft Letter of Offer.

Our Company, the Registrar and the SCSBs shall not be liable for any incomplete or incorrect demat details
provided by the Applicants.

Additionally, in terms of Regulation 78 of the SEBI ICDR Regulations, Investors may choose to accept the offer
to participate in this Issue by making plain paper Applications. Please note that Eligible Equity Shareholders
making an application in this Issue by way of plain paper applications shall not be permitted to renounce any
portion of their Rights Entitlements. For details, see ‘Application on Plain Paper under ASBA process’ on
Page No. 246.

2. Credit of Rights Entitlements in demat accounts of Eligible Shareholders

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 Right Shares shall be made in dematerialized form only.

Prior to the Issue Opening Date, our Company shall credit the Rights Entitlements to:

a) The demat accounts of the Eligible Shareholders holding the Equity Shares in dematerialised form; and

b) A demat suspense escrow account (namely, /¢]’) opened by our Company, for the Eligible Shareholders
which would comprise Rights Entitlements relating to:
i. Equity Shares held in a demat suspense account pursuant to Regulation 39 of the SEBI (LODR)
Regulations; or
ii. Equity Shares held in the account of IEPF authority; or
iii. 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
iv. Credit of the Rights Entitlements returned/ reversed / failed; or
v. The ownership of the Equity Shares currently under dispute, including any court proceedings, as
applicable; or
vi. Equity Shares held by Eligible Equity Shareholders holding Equity Shares in physical form as on
Record Date where details of demat accounts are not provided by Eligible Equity Shareholders to our
Company; or
vii. Eligible Equity Shareholders who have not provided their Indian addresses.
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Eligible Shareholders whose Rights Entitlements are credited in demat suspense escrow account opened by
our Company as on Record Date are requested to provide relevant details (such as copies of self-attested PAN
and client master sheet of demat account etc., details/ records confirming the legal and beneficial ownership
of their respective Equity Shares) to the Company or the Registrar to the Issue not later than 2 (Two)
Working Days prior to the Issue Closing Date, i.e., by [¢], to enable the credit of their Rights Entitlements by
way of transfer from the demat suspense escrow account to their demat account at least 1 (One) day before
the Issue Closing Date i.e., by [e], to enable such Eligible Shareholders to make an application in this Issue, and
this communication shall serve as an intimation to such Eligible Shareholders in this regard. Such Eligible
Shareholders are also requested to ensure that their demat account is active, details of which have been
provided to the Company or the Registrar to the Issue, to facilitate the aforementioned transfer. Eligible
Equity Shareholders holding Equity Shares in physical form can update the details of their demat accounts on
the website of the Registrar (i.e. www.bigshareonline.com). Such Eligible Equity Shareholders can make an
Application only after the Rights Entitlements is credited to their respective demat accounts.

In accordance with the SEBI Rights Issue Circulars, the Resident Eligible Equity Shareholders, who hold
Equity Shares in physical form as on Record Date and who have not furnished the details of their demat
account to the Registrar or our Company at least two Working Days prior to the Issue Closing Date i.e. [¢]
shall not be eligible to make an Application for Rights Equity Shares against their Rights Entitlements with
respect to the equity shares held in physical form.

Eligible Equity Shareholders can obtain the details of their Rights Entitlements from the website of the
Registrar (i.e. www.bigshareonline.com) by entering their DP ID and Client ID or Folio Number (in case of
Eligible Equity Shareholders holding Equity Shares in physical form) and PAN. The link for the same shall also
be available on the website of our Company (i.e. www.gokulagro.com)

. Application by Eligible Shareholders holding Equity Shares in physical form

Please note that in accordance with Regulation 77A of the SEBI (ICDR) Regulations read with the SEBI Rights
Issue Circulars, the credit of Rights Entitlements and Allotment of Equity Shares shall be made in
dematerialised form only. Accordingly, Eligible Equity Shareholders holding Equity Shares in physical form as
on Record Date and desirous of subscribing to Equity Shares in this Issue are advised to furnish the details of
their demat account to our Company or Registrar at least two Working Days prior to the Issue Closing Date, to
enable the credit of their Rights Entitlements in their respective demat accounts at least one day before the
Issue Closing Date.

In accordance with the SEBI Rights Issue Circulars, (a) the Eligible Equity Shareholders, who hold Equity

Shares in physical form as on Record Date; or (b) the Eligible Equity Shareholders, who hold Equity Shares in

physical form as on Record Date and who have not furnished the details of their demat account to our

Company or Registrar at least two Working Days prior to the Issue Closing Date, desirous of subscribing to

Rights Shares may also apply in this Issue during the Issue Period. Application by such Eligible Equity

Shareholders is subject to following conditions:

a) The Eligible Equity Shareholders are residents;

b) The Eligible Equity Shareholders are not making payment from non-resident account;

c) The Eligible Equity Shareholders shall not be able to renounce their Rights Entitlements; and

d) The Eligible Equity Shareholders shall receive Rights Shares, in respect of their Application, only in demat
mode.

Prior to the Issue Opening Date, the Rights Entitlements of those resident Eligible Equity Shareholders,
among others, who hold Equity Shares in physical form, and whose demat account details are not available
with our Company or Registrar, shall be credited in a demat suspense escrow account opened by our
Company.

Accordingly, such resident Eligible Equity Shareholders are required to send a communication to our
Company containing the name(s), Indian address, email address, contact details and the details of their demat
account along with copy of self- attested PAN and self-attested client master sheet of their demat account
either by post, speed post, courier, electronic mail, or hand delivery, to enable process of credit of Rights
Shares in such demat account.
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4. Application for Additional Equity Shares

Investors are eligible to apply for additional Equity Shares over and above their Rights Entitlements, provided
that they are eligible to apply for Equity Shares under applicable law and they have applied for all the Equity
Shares forming part of their Rights Entitlements without renouncing them in whole or in part. Where the
number of additional Equity Shares applied for exceeds the number available for Allotment, the Allotment
would be made as per the Basis of Allotment finalised in consultation with the Designated Stock Exchange.
Applications for additional Equity Shares shall be considered and Allotment shall be made in accordance with
the SEBI ICDR Regulations and in the manner as set out in ‘Basis of Allotment’ beginning on page no. 256.

Eligible Equity Shareholders who renounce their Rights Entitlements cannot apply for Additional
Equity Shares. Non-resident Renouncees who are not Eligible Equity Shareholders cannot apply for
additional Equity Shares.

Investors to kindly note that after purchasing the Rights Entitlements through On Market Renunciation / Off
Market Renunciation, an Application has to be made for subscribing to the Rights Equity Shares. If no such
Application is made by the renouncee on or before Issue Closing Date, then such Rights Entitlements will get
lapsed and shall be extinguished after the Issue Closing Date and no Rights Equity Shares for such lapsed
Rights Entitlements will be credited. For procedure of Application by shareholders who have purchased the
Right Entitlement through On Market Renunciation / Off Market Renunciation, please refer to the heading
titled ‘Procedure for Application through the ASBA process’ on page no. 243.

OTHER IMPORTANT LINKS AND HELPLINE
The Investors can visit following links for the below-mentioned purposes:

1. Frequently asked questions and online/ electronic dedicated investor helpdesk for guidance on the Application
process and resolution of difficulties faced by the Investors: www.bigshareonline.com;

2. Updating of Indian address/ e-mail address/ mobile number in the records maintained by the Registrar to the
Issue or our Company: rightsissue@bigshareonline.com;

3. Updation of demat account details by Eligible Equity Shareholders holding shares in physical form:
rightsissue@bigshareonline.com;

4. Submission of self-attested PAN, client master sheet and demat account details by non-resident Eligible
Shareholders www.bigshareonline.com;

RENOUNCEES

All rights and obligations of the Eligible Shareholders in relation to Applications and refunds pertaining to this Issue
shall apply to the Renouncee(s) as well.

AUTHORITY FOR THE ISSUE

The Issue has been authorized by a resolution of Board of Directors of our Company passed at their meeting held on
August 31, 2022, in accordance with the provisions of Section 62(1)(a) of the Companies Act.

The Board of Directors/Rights Issue Committee in their meeting held on [¢], have determined the Issue Price at X [o]
per Equity Share and the Rights Entitlement as [¢] ([¢]) Right Share(s) for every [¢] ([¢]) Equity Shares held on the
Record Date.

BASIS FOR THIS ISSUE

The Right Shares are being offered for subscription for cash to the Eligible Shareholders whose names appear as
beneficial owners as per the list to be furnished by the Depositories in respect of our Equity Shares held in
dematerialised form and on the register of members at the close of business hours on the Record Date.
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RIGHTS ENTITLEMENTS

Eligible Shareholders whose names appear as a beneficial owner in respect of the issued and paid-up Equity Shares
held in dematerialised form or appears in the register of members of our Company as an Eligible Equity Shareholder
in respect of our Equity Shares held in physical form, as on the Record Date, you may be entitled to subscribe to the
number of Rights Equity Shares as set out in the Rights Entitlement Letter.

The Registrar will send/dispatch a Rights Entitlement Letter along with the Abridged Letter of Offer and the
Application Form to all Eligible Equity Shareholders who have provided an Indian address to our Company and who
are located in jurisdictions where the offer and sale of the Rights Entitlements or Rights Shares is permitted under
laws of such jurisdiction and does not result in and may not be construed as, a public offering in such jurisdictions,
which will contain details of their Rights Entitlements based on their shareholding as on the Record Date.

Eligible Shareholders can also obtain the details of their respective Rights Entitlements from the Registrar to the
Issue’s website at www.bigshareonline.com by entering their DP-ID and Client-ID and PAN. The link for the same
shall also be available on our Company’s website at, www.gokulagro.com.

Rights Entitlements shall be credited to the respective demat accounts of Eligible Shareholders before the Issue
Opening Date only in dematerialised form. 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 Working Days
prior to the Issue Closing Date, 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. Such
Eligible Equity Shareholders holding shares in physical form can update the details of their respective demat
accounts on the website of the Registrar (i.e, www.bigshareonline.com). Such Eligible Equity Shareholders can
make an application only after the Rights Entitlements is credited to their respective demat accounts.

Our Company is undertaking this Issue on a rights basis to the Eligible Shareholders and will send the Letter of Offer,
the Abridged Letter of Offer, the Rights Entitlement Letter, and the Application Form only to email addresses of
Eligible Shareholders who have provided their Indian address to our Company or who are located in jurisdictions
where this Issue and sale of the Rights Entitlements or Right Shares is permitted under laws of such jurisdiction and
does not result in and may not be construed as, a public offering in such jurisdictions. The Letter of Offer will be
provided, only through email, by the Registrar on behalf of our Company to the Eligible Shareholders who have
provided their Indian addresses to our Company or who are located in jurisdictions where the offer and sale of the
Rights Entitlement or Right Shares is permitted under laws of such jurisdiction and does not result in and may not
be construed as, a public offering in such jurisdictions and in each case who make a request in this regard.

The Letter of Offer, the Abridged Letter of Offer and the Application Form may also be accessed on the websites of
the Registrar, our Company through a link contained in the aforementioned email sent to email addresses of Eligible
Shareholders (provided that the Eligible Equity Shareholder is eligible to subscribe for the Right Shares under
applicable securities laws) and on the BSE and NSE’s website. The distribution of the Letter of Offer, Abridged Letter
of Offer, the Rights Entitlement Letter and the issue of Right Shares on a rights basis to persons in certain
jurisdictions outside India is restricted by legal requirements prevailing in those jurisdictions. No action has been, or
will be, taken to permit this Issue in any jurisdiction where action would be required for that purpose, except that
the Letter of Offer filed with BSE and NSE and the Letter of Offer to be filed with SEBI, BSE and NSE. Accordingly, the
Rights Entitlements and Right Shares may not be offered or sold, directly or indirectly, and the Draft Letter of Offer,
the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Application Form or any Issue
related materials or advertisements in connection with this Issue may not be distributed, in any jurisdiction, except
in accordance with legal requirements applicable in such jurisdiction. Receipt of the Letter of Offer, the Abridged
Letter of Offer, the Rights Entitlement Letter or the Application Form (including by way of electronic means) will not
constitute an offer in those jurisdictions in which it would be illegal to make such an offer and, in those
circumstances, the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the Application
Form must be treated as sent for information only and should not be acted upon for making an Application and
should not be copied or re-distributed. Accordingly, persons receiving a copy of the Letter of Offer, the Abridged
Letter of Offer, the Rights Entitlement Letter, or the Application Form should not, in connection with the issue of the
Right Shares or the Rights Entitlements, distribute or send the Letter of Offer, the Abridged Letter of Offer, the
Rights Entitlement Letter or the Application Form in or into any jurisdiction where to do so, would, or might,
contravene local securities laws or regulations. If the Letter of Offer, the Abridged Letter of Offer, the Rights
Entitlement Letter or the Application Forms received by any person in any such jurisdiction, or by their agent or
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nominee, they must not seek to make an Application or acquire the Rights Entitlements referred to in the Letter of
Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the Application Form. Any person who acquires
Rights Entitlements or makes and Application will be deemed to have declared, warranted and agreed, by accepting
the delivery of the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and the Application
Form, that it is entitled to subscribe for the Right Shares under the laws of any jurisdiction which apply to such
person.

PRINCIPAL TERMS OF THIS ISSUE

1. Face Value

Each Right Shares will be having face value of X 2 /- (Rupee Two Only).

2. Issue Price

Each Rights Share is being offered at a price of X [¢] (Rupees [¢] Only) per Rights Share (including a premium of X
[*] (Rupees [¢] Only) per Rights Share) in this Issue.

The Issue Price for Right Shares has been arrived at by our Company and has been decided prior to the
determination of the Record Date i.e. [¢].

3. Rights Entitlements Ratio
The Right Shares are being offered on a rights basis to the Eligible Shareholders in the ratio of [¢] ([*]) Rights
Share(s) for every [¢] ([*]) Equity Share(s) held by the Eligible Shareholders as on the Record Date i.e. [e].

4. Mode of Payment of Dividend
In the event of declaration of dividend, our Company shall pay dividend to the shareholders of our Company as
per the provisions of the Companies Act and the provisions of the Articles of Association.

5. Terms of Payment

Amount Payable Per Right Equity Share Face Value Premium Amount
On Application 32/- ] ]

Each Rights Share is being offered at a price of X [#]/- per Rights Share (including a premium of X [#]/- per Rights
Share), for every [¢] Rights Share allotted in this Issue.

Where an Applicant has applied for additional Right Shares and is allotted a lesser number of Right Shares than
applied for, the excess Application Money paid/blocked shall be refunded/unblocked. The un-blocking of ASBA
funds / refund of monies shall be completed be within such period as prescribed under the SEBI (ICDR)
Regulations. In the event that there is a delay in making refunds beyond such period as prescribed under
applicable law, our Company shall pay the requisite interest at such rate as prescribed under applicable law.

6. Renunciation of Rights Entitlements

This Issue includes a right exercisable by Eligible Shareholders to renounce the Rights Entitlements credited to
their respective demat account either in full or in part.

The renunciation from non-resident Eligible Equity Shareholder(s) to resident Indian(s) and vice versa shall be
subject to provisions of FEMA Rules and other circular, directions, or guidelines issued by RBI or the Ministry of
Finance from time to time. However, the facility of renunciation shall not be available to or operate in favour of
an Eligible Shareholders being an erstwhile OCB unless the same is in compliance with the FEMA Rules and other
circular, directions, or guidelines issued by RBI or the Ministry of Finance from time to time.

The renunciation of Rights Entitlements credited in your demat account can be made either by sale of such
Rights Entitlements, using the secondary market platform of the BSE and NSE or through an off-market transfer.
For details, see ‘Procedure for Renunciation of Rights Entitlements’ on page no. 244,

In accordance with SEBI Right Issue circulars the Eligible Shareholders, who hold Equity Shares in physical form
as on Record Date and who have not furnished the details of their demat account to the Registrar or our
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Company at least 2 (Two) Working Days prior to the Issue Closing Date, will not be able to renounce their Rights
Entitlements.

. Process of Credit of Rights Entitlements in dematerialized account

In accordance with Regulation 77A of the SEBI (ICDR) Regulations read with the SEBI Issue Circulars, the credit
of Rights Entitlements and Allotment of Right Shares shall be made in dematerialized form only. Prior to the
Issue Opening Date, our Company shall credit the Rights Entitlements to:

a. The demat accounts of the Eligible Shareholders holding the Equity Shares in dematerialized form; and

b. A demat suspense escrow account (namely, ‘f¢]") opened by our Company, for the Eligible Shareholders which
would comprise Rights Entitlements relating to:
i.  Equity Shares held in a demat suspense account pursuant to Regulation 39 of the SEBI (LODR)
Regulations; or
ii.  Equity Shares held in the account of IEPF authority; or
iii. 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
iv.  Equity Shares held by Eligible Equity Shareholders holding Equity Shares in physical form as on Record
Date where details of demat accounts are not provided by Eligible Equity Shareholders to our
Company or Registrar;
v.  Credit of the Rights Entitlements returned/ reversed / failed; or
vi. The ownership of the Equity Shares currently under dispute, including any court proceedings, as
applicable.
vil.  Eligible Equity Shareholders who have not provided their Indian addresses.

In this regard, our Company has made necessary arrangements with NSDL and CDSL for the crediting of the
Rights Entitlements to the demat accounts of the Eligible Shareholders in a dematerialized form. A separate ISIN
for the Rights Entitlements has also been generated which is [¢]. The said ISIN shall remain frozen (for debit) till
the Issue Opening Date and shall become active on the Issue Opening Date and remain active for renunciation or
transfer during the Renunciation Period. It is clarified that the Rights Entitlements shall not be available for
transfer or trading post the Renunciation Period. The said ISIN shall be suspended for transfer by the
Depositories post the Issue Closing Date.

Eligible Shareholders whose Rights Entitlement are credited in demat suspense account, are requested to
provide relevant details (such as copies of self-attested PAN and client master sheet of demat account etc.,
details/ records confirming the legal and beneficial ownership of their respective Equity Shares) to the Company
or the Registrar not later than [¢] ([¢]) Working Days prior to the Issue Closing Date, i.e., [¢], by to enable the
credit of their Rights Entitlements by way of transfer from the demat suspense escrow account to their demat
account at least 1 (One) day before the Issue Closing Date, to enable such Eligible Shareholders to make an
application in this Issue, and this communication shall serve as an intimation to such Eligible Shareholders in this
regard. Such Eligible Shareholders are also requested to ensure that their demat account, details of which have
been provided to the Company or the Registrar account is active to facilitate the aforementioned transfer.

Additionally, our Company will submit the details of the total Rights Entitlements credited to the demat accounts
of the Eligible Shareholders and the demat suspense escrow account to the BSE and NSE after completing the
corporate action. The details of the Rights Entitlements with respect to each Eligible Shareholders can be
accessed by such respective Eligible Shareholders on the website of the Registrar after keying in their respective
details along with other security control measures implemented thereat. Eligible Equity Shareholders holding
Equity Shares in physical form can update the details of their demat accounts on the website of the Registrar (i.e.
www.bigshareonline.com). Such Eligible Equity Shareholders can make an application only after the Rights
Entitlements is credited to their respective demat accounts.

PLEASE NOTE THAT CREDIT OF THE RIGHTS ENTITLEMENTS IN THE DEMAT ACCOUNT DOES NOT, PER
SE, ENTITLE THE INVESTORS TO THE RIGHTS SHARES AND THE INVESTORS HAVE TO SUBMIT
APPLICATION FOR THE RIGHTS SHARES ON OR BEFORE THE ISSUE CLOSING DATE AND MAKE PAYMENT
OF THE APPLICATION MONEY. FOR DETAILS, PLEASE REFER TO THE PARAGRAPH TITLED ‘Procedure for
Application through the ASBA Process’ ON PAGE NO. 243.
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8. Fractional Entitlements

The Right Shares are being offered on a rights basis to existing Eligible Shareholders in the ratio of [¢] ([*]) Right
Shares for every [¢] ([¢]) Equity Shares held as on the Record Date. As per SEBI Rights Issue Circulars, the
fractional entitlements are to be ignored. Accordingly, if the shareholding of any of the Eligible Shareholders is
less than [e] ([¢]) Equity Shares or is not in the multiple of [¢] ([¢]) Equity Shares, the fractional entitlement of
such Eligible Equity Shareholders shall be ignored for computation of the Rights Entitlement.

Any fraction of the Rights Entitlement will be dealt with as under:
a) Fraction upto 0.49 will be ignored.
b) Fraction not less than 0.50 will be converted into next higher integer.
9. Ranking of Equity Shares

The Right Shares to be issued and Allotted pursuant to this Issue shall be subject to the provisions of the Letter of
Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Application Form, and the Memorandum of
Association and the Articles of Association, the provisions of the Companies Act, 2013, FEMA, the SEBI (ICDR)
Regulations, the SEBI (LODR) Regulations, and the guidelines, notifications and regulations issued by SEBI, the
Government of India and other statutory and regulatory authorities from time to time, the terms of the Listing
Agreements entered into by our Company with the Stock Exchange and the terms and conditions as stipulated in
the Allotment advice.

The Right Shares being issued and allotted shall be subject to the provisions of the Memorandum of Association
and Articles of Association. The Right Shares shall rank pari-passu, in all respects including dividend, with our
existing Equity Shares.

The voting rights in a poll, whether present in person or by representative or by proxy shall be in proportion to
the paid-up value of the Shares held, and no voting rights shall be exercisable in respect of moneys paid in
advance, if any.

10.Trading of the Rights Entitlements

In accordance with the ASBA Circulars and SEBI Rights Issue Circulars, the Rights Entitlements credited shall be
admitted for trading on the BSE and NSE under ISIN [e]. Prior to the Issue Opening Date, our Company will obtain
the approval from the BSE and NSE for trading of Rights Entitlements. Investors shall be able to trade their
Rights Entitlements either through On Market Renunciation or through Off Market Renunciation. The trades
through On Market Renunciation and Off Market Renunciation will be settled by transferring the Rights
Entitlements through the depository mechanism.

The On Market Renunciation shall take place electronically on the secondary market platform of the BSE and NSE
on T+2 rolling settlement basis, where T refers to the date of trading. The transactions will be settled on trade-
for-trade basis. The Rights Entitlements shall be tradable in dematerialized form only. The market lot for trading
of Rights Entitlements is one Rights Entitlement.

The On Market Renunciation shall take place only during the Renunciation Period for On Market Renunciation,
i.e., from [e] to [#] (both days inclusive). No assurance can be given regarding the active or sustained On Market
Renunciation or the price at which the Rights Entitlements will trade. Eligible 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 Renouncees on or prior to the Issue Closing Date. For details, see
‘Procedure for Renunciation of Rights Entitlements - On Market Renunciation’ and ‘Procedure for
Renunciation of Rights Entitlements - Off Market Renunciation’ on page no. 244.

Please note that the Rights Entitlements which are neither renounced nor subscribed by the Investors on
or before the Issue Closing Date shall lapse and shall be extinguished after the Issue Closing Date.
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11.Listing and trading of the Right Shares to be issued pursuant to this Issue

Subject to receipt of the listing and trading approvals, the Right Shares proposed to be issued on a rights basis
shall be listed and admitted for trading on the Stock Exchange. Unless otherwise permitted by the SEBI (ICDR)
Regulations, the Right Shares Allotted pursuant to this Issue will be listed as soon as practicable and all steps for
completion of necessary procedures for listing and commencement of trading in the Right Shares will be taken
within such period prescribed under the SEBI (ICDR) Regulations. Our Company has received in-principle
approval from the BSE and NSE through letter bearing reference number ‘[¢]’ dated [¢]. Our Company will apply
to the BSE and NSE for final approvals for the listing and trading of the Right Shares subsequent to their
Allotment. No assurance can be given regarding the active or sustained trading in the Right Shares or the price at
which the Right Shares offered under this Issue will trade after the listing thereof.

The Right Shares shall be listed and admitted for trading on the BSE and NSE under separate ISINs for Right
Shares. The procedures for listing and trading of Right Shares shall be completed within 7 (Seven) Working Days
from the date of finalization of the Basis of Allotment.

The process of corporate action for crediting the fully paid-up Right Shares to the Investors’ demat accounts, may
take such time as is customary or as prescribed under applicable law from the last date of payment of the
amount.

The existing Equity Shares are listed and traded on BSE and NSE bearing Scrip Code ‘539725’ and
‘GOKULAGRO’ respectively under ISIN INE314T01025. The Rights Shares shall be credited to temporary ISINs
which will be frozen until the receipt of the final listing/ trading approvals from the Stock Exchange. Upon
receipt of such listing and trading approvals, the Right Shares shall be debited from such temporary ISINs and
credited to the existing ISIN as fully paid-up Equity share of our company.

The listing and trading of the Right Shares issued pursuant to this Issue shall be based on the current regulatory
framework then applicable. Accordingly, any change in the regulatory regime would affect the listing and trading
schedule.

In case our Company fails to obtain listing or trading permission from the BSE and NSE, we shall refund through
verifiable means/unblock the respective ASBA Accounts, the entire monies received/blocked within 4 (Four)
days of receipt of intimation from the BSE and NSE, rejecting the application for listing of the Right Shares, and if
any such money is not refunded/ unblocked within 4 (Four) days after our Company becomes liable to repay it,
our Company and every director of our Company who is an officer -in-default shall, on and from the expiry of the
eighth day, be jointly and severally liable to repay that money with interest at rates prescribed under applicable
law.

12.Subscription to this Issue by our Promoter and our Promoter Group

For details of the intent and extent of subscription by our Promoter and the Promoter Group, see the paragraph
titled ‘Intention and extent of participation by our Promoter and Promoter Group’ under the section titled
‘Capital Structure’ on page no. 42.

13.Rights of holders of Right Shares of our Company

Subject to applicable laws, holders of the Right Shares shall have the following rights:

a. The Right Shares shall rank pari-passu with the existing Equity Shares in all respects;

b. The right to receive dividend, if declared;

c. The right to vote in person, or by proxy, except in case of Right Shares credited to the demat suspense
account for resident Eligible Shareholders;

The right to receive surplus on liquidation;

The right to free transferability of Right Shares;

The right to attend general meetings of our Company and exercise voting powers in accordance with law; and
Such other rights as may be available to a shareholder of a listed public Company under the Companies Act,
2013, the Memorandum of Association and the Articles of Association.

@™ e o

Subject to applicable law and Articles of Association, holders of Right Shares shall be entitled to the
above rights in proportion to amount paid-up on such Right Shares in this Issue.
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GENERAL TERMS OF THE ISSUE

1.

Market Lot

The Right Shares of our Company shall be tradable only in dematerialized form. The market lot for the Right
Shares in dematerialized mode is 1 (One) Equity Share.

. Minimum Subscription

Pursuant to the SEBI (Issue of Capital and Disclosure Requirements) (Fourth Amendment) Regulations, 2020,

our Company is not required to achieve minimum subscription for the Rights Issue in case of the following

reason:

1. Objects of the issue being other than capital expenditure for a project; and

2. Our Promoter and Promoter Group have confirmed that they will subscribe to their right entitlement and
will not renounce rights except to the extent of renunciation within the promoter group.

. Joint Holders

Where two or more persons are registered as the holders of any Equity Shares, they shall be deemed to hold the
same as the joint holders with the benefit of survivorship subject to the provisions contained in our Articles of
Association. In case of Equity Shares held by joint holders, the Application submitted in physical mode to the
Designated Branch of the SCSBs would be required to be signed by all the joint holders (in the same order as
appearing in the records of the Depository) to be considered as valid for allotment of Right Shares offered in this
Issue.

Nomination

Nomination facility is available in respect of the Right Shares in accordance with the provisions of the Section 72
of the Companies Act, 2013 read with Rule 19 of the Companies (Share Capital and Debenture) Rules, 2014. Since
the Allotment is in dematerialized form, there is no need to make a separate nomination for the Right Shares to
be allotted in this Issue. Nominations registered with the respective Depository Participants of the Investors
would prevail. Any Investor holding Equity Shares in dematerialized form and desirous of changing the existing
nomination is requested to inform its Depository Participant.

Arrangements for Disposal of Odd Lots

The Right Shares are traded in dematerialized form only and therefore the marketable lot is 1 (One) Equity Share
and hence no arrangements for disposal of odd lots are required.

Restrictions on transfer and transmission of shares and on their consolidation/splitting

There are no restrictions on transfer and transmission and on their consolidation/splitting of shares issued
pursuant to this Issue. However, the Investors should note that pursuant to provisions of the SEBI (LODR)
Regulations, with effect from April 1, 2019, except in case of transmission or transposition of securities, the
request for transfer of securities shall not be affected unless the securities are held in the dematerialized form
with a depository.

Notices

In accordance with the SEBI (ICDR) Regulations, SEBI Rights Issue Circulars and MCA General Circular No.
21/2020, our Company will send the Abridged Letter of Offer, the Rights Entitlement Letter, Application Form
and other issue material only to the Eligible Shareholders who have provided an Indian address to our Company
and who are located in jurisdictions where the offer and sale of the Rights Entitlement or Right Shares is
permitted under laws of such jurisdiction and does not result in and may not be construed as, a public offering in
such jurisdictions. In case the Eligible Shareholders have provided their valid e-mail address, the Issue Materials
will be sent only to their valid e-mail address and in case the Eligible Shareholders have not provided their e-
mail address, then the Issue Materials will be dispatched, on a reasonable effort basis, to the Indian addresses
provided by them.
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The Letter of Offer will be provided by the Registrar to the Issue on behalf of our Company to the Eligible
Shareholders who have provided their Indian addresses to our Company and who make a request in this regard.
In case the Eligible Shareholders have provided their valid e-mail address, the Letter of Offer will be sent only to
their valid e-mail address and in case the Eligible Shareholders have not provided their email address, then the
Letter of Offer will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them.

All notices to the Eligible Shareholders required to be given by our Company shall be published in one English
language national daily newspaper with wide circulation, one Hindi language national daily newspaper with
wide circulation and one Gujarati language daily newspaper with wide circulation (Gujarati being the regional
language of Ahmedabad where our Registered Office is situated).

The Letter of Offer, the Abridged Letter of Offer and the Application Form shall also be submitted with the Stock
Exchange for making the same available on their website.

OFFER TO NON-RESIDENT ELIGIBLE SHAREHOLDERS/INVESTORS

As per Rule 7 of the FEMA Rules, the RBI has given general permission to Indian companies to issue Right Shares to

non-resident shareholders including additional Right Shares. Further, as per the Master Direction on Foreign

Investment in India dated January 4, 2018 issued by the RBI, non-residents may, amongst other things:

1. Subscribe for additional Equity Shares over and above their Rights Entitlements;

2. Renounce the Right Shares offered to them either in full or in part thereof in favour of a person named by them;
or

3. Apply for the Equity Shares renounced in their favour.

Applications received from NRIs and non-residents for allotment of Right Shares shall be, amongst other things,
subject to the conditions imposed from time to time by the RBI under FEMA in the matter of Application, refund of
Application Money, Allotment of Right Shares and issue of Rights Entitlements Letters/ letters of
Allotment/Allotment advice. If a non-resident or NRI Investor has specific approval from RB], in connection with his
shareholding in our Company, such person should enclose a copy of such approval with the Application details and
send it to the Registrar by email on www.bigshareonline.com or physically/postal means at the address of the
Registrar mentioned on the cover page of this Draft Letter of Offer. It will be the sole responsibility of the investors
to ensure that the necessary approval from the RBI or the governmental authority is valid in order to make any
investment in the Issue and our Company will not be responsible for any such allotments made by relying on such
approvals.

The Abridged Letter of Offer, the Rights Entitlement Letter and Application Form shall be sent to the e-mail address
of non-resident Eligible Shareholders who have provided an Indian address to our Company or who are located in
jurisdictions where the offer and sale of the Right Shares is permitted under laws of such jurisdictions. Investors can
access the Letter of Offer, the Abridged Letter of Offer and the Application Form (provided that the Eligible Equity
Shareholder is eligible to subscribe for the Right Shares under applicable securities laws) from the websites of the
Registrar, our Company, the BSE and NSE. The Board of Directors may at its absolute discretion, agree to such terms
and conditions as may be stipulated by the RBI while approving the Allotment. The Right Shares purchased by non-
residents shall be subject to the same conditions including restrictions in regard to the repatriation as are applicable
to the original Equity Shares against which Right Shares are issued on rights basis.

In case of change of status of holders, i.e., from resident to non-resident, a new demat account must be opened. Any
Application from a demat account which does not reflect the accurate status of the Applicant is liable to be rejected
at the sole discretion of our Company.

Please also note that pursuant to Circular No. 14 dated September 16, 2003, issued by the RBI, Overseas Corporate
Bodies (hereinafter referred to as ‘OCBs’) have been derecognized as an eligible class of investors and the RBI has
subsequently issued the Foreign Exchange Management (Withdrawal of General Permission to Overseas Corporate
Bodies (OCBs)) Regulations, 2003. Any Investor being an OCB is required not to be under the adverse notice of the
RBI and to obtain prior approval from RBI for applying in this Issue.

The non-resident Eligible Shareholders can update their Indian address in the records maintained by the Registrar
through email at www.bigshareonline.com and our Company through email at www.gokulagro.com by submitting
their respective copies of self-attested proof of address, passport, etc.
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PROCEDURE FOR APPLICATION

How to Apply

In accordance with Regulation 76 of the SEBI (ICDR) Regulations, SEBI Rights Issue Circulars and ASBA Circulars, all
Investors desiring to make an Application in this Issue are mandatorily required to use ASBA process. Investors
should carefully read the provisions applicable to such Applications before making their Application through ASBA.

For details of procedure for application by the resident Eligible Equity Shareholders holding Equity Shares in
physical form as on the Record Date, i.e. [¢], see ‘Procedure for Application by Eligible Equity Shareholders
holding Equity Shares in physical form’ on page no. 249.

Our Company, its directors, its employees, affiliates, associates and their respective directors and officers and the
Registrar shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in relation to
Applications accepted by SCSBs, Applications uploaded by SCSBs, Applications accepted but not uploaded by SCSBs
or Applications accepted and uploaded without blocking funds in the ASBA Accounts.

Application Form

The Application Form for the Right Shares offered as part of this Issue would be sent to the Eligible Shareholders

only to:

a. E-mail addresses of resident Eligible Shareholders who have provided their e-mail addresses;

b. Indian addresses of the resident Eligible Shareholders, on a reasonable effort basis, whose e-mail addresses are
not available with our Company or the Eligible Shareholders have not provided the valid email address to our
Company;

c. Indian addresses of the non-resident Eligible Shareholders, on a reasonable effort basis, who have provided an
Indian address to our Company; and

d. E-mail addresses of foreign corporate or institutional shareholders.

The Application Form along with the Abridged Letter of Offer and the Rights Entitlement Letter shall be sent
through email or physical delivery, as applicable, at least 3 (Three) days before the Issue Opening Date.

In case of non-resident Eligible Shareholders, the Application Form along with the Abridged Letter of Offer and the
Rights Entitlement Letter shall be sent through e-mail address if they have provided an Indian address to our
Company or who are located in jurisdictions where the offer and sale of the Right Shares is permitted under laws of
such jurisdictions.

Please note that neither our Company nor the Registrar shall be responsible for delay in the receipt of the
Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the Application Form
attributable to non- availability of the e-mail addresses of Eligible Shareholders or electronic transmission
delays or failures, or if the Application Forms or the Rights Entitlement Letters are delayed or misplaced in
the transit or there is a delay in physical delivery (where applicable).

To update the respective e-mail addresses/ mobile numbers in the records maintained by the Registrar or our
Company, Eligible Shareholders should visit www.bigshareonline.com. Investors can access the Letter of Offer, the
Abridged Letter of Offer and the Application Form (provided that the Eligible Equity Shareholder is eligible to
subscribe for the Right Shares under applicable securities laws) from the websites of:

1. Our Company’s website at www.gokulagro.com;

2. Registrar to the Issue’s website at www.bigshareonline.com;

3. The Stock Exchange website at www.bseindia.com and www.nseindia.com;

The Eligible Shareholders can obtain the details of their respective Rights Entitlements from the website of the
Registrar at www.bigshareonline.com by entering their DP-ID and Client-ID and PAN. The link for the same shall
also be available on the website of our Company at www.gokulagro.com.

The Application Form can be used by the Eligible Shareholders as well as the Renouncees, to make Applications in
this Issue on the basis of the Rights Entitlements credited in their respective demat accounts or demat suspense
escrow account, as applicable. Please note that one single Application Form shall be used by the Investors to make
Applications for all Rights Entitlements available in a particular demat account or entire respective portion of the
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Rights Entitlements in the demat suspense escrow account in case of resident Eligible Shareholders applying in this
Issue, as applicable.

In case of Investors who have provided details of demat account in accordance with the SEBI (ICDR) Regulations,
such Investors will have to apply for the Right Shares from the same demat account in which they are holding the
Rights Entitlements and in case of multiple demat accounts, the Investors are required to submit a separate
Application Form for each demat account.

Investors may accept this Issue and apply for the Right Shares by:

a. Submitting the Application Form to the Designated Branch of the SCSB or online/electronic Application through
the website of the SCSBs (if made available by such SCSB) for authorizing such SCSB to block Application Money
payable on the Application in their respective ASBA Accounts, or

b. Please note that Applications made with payment using third party bank accounts are liable to be rejected.

Investors are also advised to ensure that the Application Form is correctly filled up stating therein the ASBA Account
(in case of Application through ASBA process) in which an amount equivalent to the amount payable on Application
as stated in the Application Form will be blocked by the SCSB.

Please note that Applications without depository account details shall be treated as incomplete and shall be
rejected.

Applicants should note that they should very carefully fill-in their depository account details and PAN
number in the Application Form or while submitting application through online/electronic Application
through the website of the SCSBs (if made available by such SCSB). Incorrect depository account details or
PAN number could lead to rejection of the Application. For details see ‘Grounds for Technical Rejection’ on
page 253. Our Company, the Registrar and the SCSB shall not be liable for any incorrect demat details
provided by the Applicants.

Additionally, in terms of Regulation 78 of the SEBI (ICDR) Regulations, Investors may choose to accept the offer to
participate in this Issue by making an Application that is available on the website of the Registrar, BSE and NSE or
on a plain paper with the same details as per the Application Form available online. Please note that Eligible
Shareholders making an application in this Issue by way of plain paper applications shall not be permitted to
renounce any portion of their Rights Entitlements. For details, see ‘Application on Plain Paper under ASBA
process’ on page no. 246.

OPTIONS AVAILABLE TO THE ELIGIBLE SHAREHOLDERS

The Rights Entitlement Letter will clearly indicate the number of Right Shares that the Eligible Equity Shareholder is
entitled to.

If the Eligible Equity Shareholder applies in this Issue, then such Eligible Equity Shareholder can:

1. Apply for its Right Shares to the full extent of its Rights Entitlements; or

2. Apply for its Right Shares to the extent of part of its Rights Entitlements (without renouncing the other part); or

3. Apply for Right Shares to the extent of part of its Rights Entitlements and renounce the other part of its Rights
Entitlements; or

4. Apply for its Right Shares to the full extent of its Rights Entitlements and apply for additional Right Shares; or

5. Renounce its Rights Entitlements in full.

PROCEDURE FOR APPLICATION THROUGH THE ASBA PROCESS

An investor, wishing to participate in this Issue through the ASBA facility, is required to have an ASBA enabled bank
account with an SCSB, prior to making the Application. Investors desiring to make an Application in this Issue
through ASBA process, may submit the Application Form to the Designated Branch of the SCSB or online/electronic
Application through the website of the SCSBs (if made available by such SCSB) for authorizing such SCSB to block
Application Money payable on the Application in their respective ASBA Accounts.

Investors should ensure that they have correctly submitted the Application Form, or have otherwise provided an
authorization to the SCSB, via the electronic mode, for blocking funds in the ASBA Account equivalent to the
Application Money mentioned in the Application Form, as the case may be, at the time of submission of the
Application.
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Self-Certified Syndicate Banks

For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please refer to
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34. For details on
Designated Branches of SCSBs collecting the Application Form, please refer the above-mentioned link.

Please note that subject to SCSBs complying with the requirements of SEBI Circular bearing reference number
‘CIR/CFD/DIL/13/2012’ dated September 25, 2012 within the periods stipulated therein, ASBA Applications may be
submitted at the Designated Branches of the SCSBs, in case of Applications made through ASBA facility.

ACCEPTANCE OF THIS ISSUE

Investors may accept this Issue and apply for the Right Shares by submitting the Application Form to the Designated
Branch of the SCSB or online/electronic Application through the website of the SCSBs (if made available by such
SCSB) for authorizing such SCSB to block Application Money payable on the Application in their respective ASBA
Accounts.

Please note that on the Issue Closing Date Applications through ASBA process will be uploaded until 5.00 p.m.
(Indian Standard Time) or such extended time as permitted by the BSE and NSE, and

Applications submitted to anyone other than the Designated Branches of the SCSB are liable to be rejected.

Investors can also make Application on plain paper under ASBA process mentioning all necessary details as
mentioned under the section ‘Application on Plain Paper under ASBA processes’ on page 246.

ADDITIONAL RIGHT SHARES

Investors are eligible to apply for additional Right Shares over and above their Rights Entitlements, provided that
they are eligible to apply for Right Shares under applicable law and they have applied for all the Right Shares
forming part of their Rights Entitlements without renouncing them in whole or in part. The Rights Entitlements
comprise of 1 Rights Shares. Where the number of additional Right Shares applied for exceeds the number available
for Allotment, the Allotment would be made as per the Basis of Allotment finalized in consultation with the
Designated Stock Exchange. Applications for additional Right Shares shall be considered and Allotment shall be
made in accordance with the SEBI (ICDR) Regulations and in the manner prescribed under the section ‘Basis of
Allotment’ on page no. 256.

Eligible Shareholders who renounce their Rights Entitlements cannot apply for additional Right Shares.

Non-resident Renouncees who are not Eligible Equity Shareholders cannot apply for additional Rights Equity
Shares.

Resident Eligible Equity Shareholders who
hold Equity Shares in physical form as on the Record Date cannot renounce until the details of their demat account
are provided to our Company or the Registrar and the dematerialized Rights Entitlements are transferred from
suspense escrow demat account to the respective demat accounts of such Eligible Equity Shareholders within
prescribed timelines. However, such Eligible Equity Shareholders, where the dematerialized Rights Entitlements are
transferred from the suspense escrow demat account to the respective demat accounts within prescribed timelines,
can apply for additional Rights Shares while submitting the Application through ASBA process.

PROCEDURE FOR RENUNCIATION OF RIGHTS ENTITLEMENTS

The Investors may renounce the Rights Entitlements, credited to their respective demat accounts, either in full or in
part (a) by using the secondary market platform of the BSE and NSE; or (b) through an off -market transfer, during
the Renunciation Period. Such renunciation shall result in renouncement of the Right Shares. The Investors should
have the demat Rights Entitlements credited/lying in his/her own demat account prior to the renunciation. The
trades through On Market Renunciation and Off Market Renunciation will be settled by transferring the Rights
Entitlements through the depository mechanism.
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Investors may be subject to adverse foreign, state or local tax or legal consequences as a result of trading in the
Rights Entitlements. Investors who intend to trade in the Rights Entitlements should consult their tax advisor or
stock broker regarding any cost, applicable taxes, charges and expenses (including brokerage) that may be levied for
trading in Rights Entitlements.

OUR COMPANY ACCEPT NO RESPONSIBILITY TO BEAR OR PAY ANY COST, APPLICABLE TAXES, CHARGES,
AND EXPENSES (INCLUDING BROKERAGE), AND SUCH COSTS WILL BE INCURRED SOLELY BY THE
INVESTORS.

PLEASE NOTE THAT THE RIGHTS ENTITLEMENTS WHICH ARE NEITHER RENOUNCED NOR SUBSCRIBED BY
THE INVESTORS ON OR BEFORE THE ISSUE CLOSING DATE SHALL LAPSE AND SHALL BE EXTINGUISHED
AFTER THE ISSUE CLOSING DATE.

1. On Market Renunciation

The Investors may renounce the Rights Entitlements, credited to their respective demat accounts by
trading/selling them on the secondary market platform of the BSE and NSE through a registered stock broker in
the same manner as the existing Equity Shares of our Company.

In this regard, in terms of provisions of the SEBI (ICDR) Regulations and the SEBI Rights Issue Circulars, the
Rights Entitlements credited to the respective demat accounts of the Eligible Shareholders shall be admitted for
trading on the BSE and NSE under the ISIN that shall be allotted for the Rights Entitlement subject to requisite
approvals. The details for trading in Rights Entitlements will be as specified by the BSE and NSE from time to
time.

The Rights Entitlements are tradable in dematerialized form only. The market lot for trading of Rights
Entitlements is 1 (One) Rights Entitlements.

The On Market Renunciation shall take place only during the Renunciation Period for On Market Renunciation,
i.e, from [e] to [¢] (both days inclusive).

The Investors holding the Rights Entitlements who desire to sell their Rights Entitlements will have to do so
through their registered stock brokers by quoting the ISIN [¢] (for Rights Entitlement) that shall be allotted for
the Rights Entitlement and indicating the details of the Rights Entitlements they intend to sell. The Investors can
place order for sale of Rights Entitlements only to the extent of Rights Entitlements available in their demat
account.

The On Market Renunciation shall take place electronically on secondary market platform of BSE and NSE under
automatic order matching mechanism and on ‘T+2 rolling settlement bases, where ‘T’ refers to the date of
trading. The transactions will be settled on trade-for-trade basis. Upon execution of the order, the stock broker
will issue a contract note in accordance with the requirements of the BSE, NSE and the SEBI.

2. Off Market Renunciation

The Investors may renounce the Rights Entitlements, credited to their respective demat accounts by way of an
off-market transfer through a depository participant. The Rights Entitlements can be transferred in
dematerialized form only.

Eligible 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 Renouncees on or prior to the
Issue Closing Date.

The Investors holding the Rights Entitlements who desire to transfer their Rights Entitlements will have to do so
through their depository participant by issuing a delivery instruction slip quoting the ISIN [¢] (for Rights
Entitlement) that shall be allotted for the Rights Entitlement, the details of the buyer and the details of the Rights
Entitlements they intend to transfer. The buyer of the Rights Entitlements (unless already having given a
standing receipt instruction) has to issue a receipt instruction slip to their depository participant. The Investors
can transfer Rights Entitlements only to the extent of Rights Entitlements available in their demat account.
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The instructions for transfer of Rights Entitlements can be issued during the working hours of the depository
participants. The detailed rules for transfer of Rights Entitlements through off-market transfer shall be as
specified by the NSDL and CDSL from time to time.

Please note that the Rights Entitlements which are neither renounced nor subscribed by the Investors on
or before the Issue Closing Date shall lapse and shall be extinguished after the Issue Closing Date.

APPLICATION ON PLAIN PAPER UNDER ASBA PROCESS

An Eligible Equity Shareholder who is eligible to apply under the ASBA process may make an Application to
subscribe to this Issue on plain paper. An Eligible Equity Shareholder shall submit the plain paper Application to the
Designated Branch of the SCSB for authorizing such SCSB to block Application Money in the said bank account
maintained with the same SCSB.

Applications on plain paper will not be accepted from any address outside India

Applications on plain paper will not be accepted from any address outside India. Please note that the Eligible
Shareholders who are making the Application on plain paper shall not be entitled to renounce their Rights
Entitlements and should not utilize the Application Form for any purpose including renunciation even if it is
received subsequently.

APPLICATION ON PLAIN PAPER

The application on plain paper, duly signed by the Eligible Equity Shareholder including joint holders, in the same
order and as per specimen recorded with his bank, must reach the office of the Designated Branch of the SCSB
before the Issue Closing Date and should contain the following particulars:

i. Name of our Company, being ‘Gokul Agro Resources Limited’;

ii. Name and address of the Eligible Equity Shareholder including joint holders (in the same order and as per
specimen recorded with our Company or the Depository);

iii. Registered Folio No./DP and Client ID No.;
iv. Number of Equity Shares held as on Record Date;
v. Allotment option - only dematerialized form;

vi. Number of Right Shares entitled to;

vii. Total number of Right Shares applied for;

viii. Number of additional Right Shares applied for, if any;

ix. Total number of Right Shares applied for;

x. Total amount paid at the rate of X [¢]/- for Right Shares issued in one Rights Entitlement;

xi. Details of the ASBA Account such as the account number, name, address and branch of the relevant SCSB;

xii. In case of non-resident Eligible Shareholders making an application with an Indian address, details of the
NRE/FCNR/NRO Account such as the account number, name, address, branch of the SCSB with which the
account is maintained and a copy of the RBI approval obtained pursuant to Rule 7 of the FEMA Rules.

xiii. Except for Applications on behalf of the Central or State Government, the residents of Sikkim and the officials

appointed by the courts, PAN of the Eligible Equity Shareholder and for each Eligible Equity Shareholder in
case of joint names, irrespective of the total value of the Right Shares applied for pursuant to this Issue;
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xiv. Authorization to the Designated Branch of the SCSB to block an amount equivalent to the Application Money
in the ASBA Account;

xv. Signature of the Eligible Equity Shareholder (in case of joint holders, to appear in the same sequence and
order as they appear in the records of the SCSB); and

xvi. In addition, all such Eligible Shareholders are deemed to have accepted the following:

“I/ We understand that neither the Rights Entitlement nor the Equity Shares have been, or will be, registered under
the United States Securities Act of 1933, as amended (the “US Securities Act”) or any United States state securities
laws, and may not be offered, sold, resold or otherwise transferred within the United States or to the territories or
possessions thereof (the “United States”) except in a transaction exempt from, or not subject to, the registration
requirements of the US Securities Act. I/ we understand the offering to which this application relates is not, and
under no circumstances is to be construed as, an offering of any Equity Shares or Rights Entitlement for sale in the
United States, or as a solicitation therein of an offer to buy any of the said Equity Shares or Rights Entitlement in the
United States. Accordingly, I/ we understand that this application should not be forwarded to or transmitted in or to
the United States at any time. I/ we understand that none of the Company, the Registrar or any other person acting
on behalf of the Company will accept subscriptions from any person, or the agent of any person, who appears to be,
or who we, the Registrar or any other person acting on behalf of the Company has reason to believe is in the United
States, or if such person is outside India and the United States, such person is not a corporate shareholder, or is
ineligible to participate in the Issue under the securities laws of their jurisdiction. I/ We will not offer, sell or
otherwise transfer any of the Equity Shares which may be acquired by us in any jurisdiction or under any
circumstances in which such offer or sale is not authorized or to any person to whom it is unlawful to make such
offer, sale or invitation except under circumstances that will result in compliance with any applicable laws or
regulations. We satisfy, and each account for which we are acting satisfies, all suitability standards for investors in
investments of the type subscribed for herein imposed by the jurisdiction of our residence.

I/ We understand and agree that the Rights Entitlement and Equity Shares may not be reoffered, resold, pledged or
otherwise transferred except in an offshore transaction in compliance with Regulation S under the US Securities Act
(hereinafter referred to as ‘Regulation S’), or otherwise pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the US Securities Act. I/We (i) am/are, and the person, if any, for whose
account I/we am/are acquiring such Rights Entitlement, and/or the Equity Shares, is/are outside the United States,
and (ii) is/are acquiring the Rights Entitlement and/or the Equity Shares in an offshore transaction meeting the
requirements of Regulation S.

I/ We acknowledge that the Company, their affiliates and others will rely upon the truth and accuracy of the
foregoing representations and agreements.” In cases where multiple Application Forms are submitted for
Applications pertaining to Rights Entitlements credited to the same demat account or in demat suspense escrow
account, including cases where an Investor submits Application Forms along with a plain paper Application, such
Applications shall be liable to be rejected. Investors are requested to strictly adhere to these instructions. Failure to
do so could result in an application being rejected, with our Company and the Registrar not having any liability to
the Investor. The plain paper Application format will be available on the website of the Registrar at
www.bigshareonline.com.

I/ We acknowledge that the Company and the Registrar shall not be responsible if the Applications are not uploaded
by SCSB or funds are not blocked in the Investors’ ASBA Accounts on or before the Issue Closing Date.”

MODE OF PAYMENT

All payments against the Application Forms shall be made only through ASBA facility.

The Registrar will not accept any payments against the Application Forms, if such payments are not made through
ASBA facility.

In case of Application through ASBA facility, the Investor agrees to block the entire amount payable on Application
with the submission of the Application Form, by authorizing the SCSB to block an amount, equivalent to the amount
payable on Application, in the Investor’s ASBA Account.

After verifying that sufficient funds are available in the ASBA Account, details of which are provided in the
Application Form, the SCSB shall block an amount equivalent to the Application Money mentioned in the Application
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Form until the Transfer Date. On the Transfer Date, upon receipt of intimation from the Registrar, pursuant to the
finalization of the Basis of Allotment as approved by the Designated Stock Exchange, the SCSBs shall transfer such

amount as per the Registrar’s instruction from the ASBA Account into the Allotment Account which shall be a
separate bank account maintained by our Company, other than the bank account referred to in sub-section (3) of
Section 40 of the Companies Act, 2013. The balance amount remaining after the finalization of the Basis of Allotment
on the Transfer Date shall be unblocked by the SCSBs on the basis of the instructions issued in this regard by the
Registrar to the respective SCSB.

The Investors would be required to give instructions to the respective SCSBs to block the entire amount payable on
their application at the time of the submission of the Application Form.

The SCSB may reject the application at the time of acceptance of Application Form if the ASBA Account, details of
which have been provided by the Investor in the Application Form does not have sufficient funds equivalent to the
amount payable on Application mentioned in the Application Form. After the acceptance of the Application by the
SCSB, our Company would have a right to reject the Application on technical grounds as set forth hereinafter.

Instructions issued in this regard by the Registrar to the respective SCSB.
1. Mode of payment for Resident Investors

All payments on the Application Forms shall be made only through ASBA facility. Applicants are requested to
strictly adhere to these instructions.

2. Mode of payment for non-resident Investors
As regards the Application by non-resident Investors, the following conditions shall apply:

a. Individual non-resident Indian Applicants who are permitted to subscribe to Right Shares by applicable local
securities laws can obtain Application Forms on the websites of the Registrar, our Company;

Note: In case of non-resident Eligible Shareholders, the Abridged Letter of Offer, the Rights Entitlement Letter
and the Application Form shall be sent to (i) the Indian addresses of the non-resident Eligible Shareholders, on a
reasonable effort basis, who have provided an Indian address to our Company; and (ii) the e-mail addresses of
the foreign corporate or institutional shareholders.

The Letter of Offer will be provided by the Registrar on behalf of our Company to the Eligible Shareholders at (i)
the Indian addresses of the non-resident Eligible Shareholders, on a reasonable effort basis, who have provided
an Indian address to our Company; and (ii) the e-mail addresses of the foreign corporate or institutional
shareholders, in each case who make a request in this regard.

b. Application Forms will not be accepted from non-resident Investors in any jurisdiction where the offer or sale
of the Rights Entitlements and Right Shares may be restricted by applicable securities laws;

c. Payment by non-residents must be made only through ASBA facility and using permissible accounts in
accordance with FEMA, FEMA Rules and requirements prescribed by the RBI;

Notes

i. In case where repatriation benefit is available, interest, dividend, sales proceeds derived from the investment
in Right Shares can be remitted outside India, subject to tax, as applicable according to the Income-tax Act;

ii. In case Right Shares are allotted on a non-repatriation basis, the dividend and sale proceeds of the Right
Shares cannot be remitted outside India;

iii. In case of an Application Form received from non-residents, Allotment, refunds and other distribution, if any,

will be made in accordance with the guidelines and rules prescribed by the RBI as applicable at the time of
making such Allotment, remittance and subject to necessary approvals;
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iv. Application Forms received from non-residents/ NRIs, or persons of Indian origin residing abroad for
Allotment of Right Shares shall, amongst other things, be subject to conditions, as may be imposed from time
to time by RBI under FEMA, in respect of matters including Refund of Application Money and Allotment;

v. In the case of NRIs who remit their Application Money from funds held in FCNR/NRE Accounts, refunds and
other disbursements, if any shall be credited to such account;

vi. Non-resident Renounces who are not Eligible Shareholders must submit regulatory approval for applying for
additional Right Shares;

APPLICATION BY ELIGIBLE SHAREHOLDERS HOLDING EQUITY SHARES IN PHYSICAL FORM

Please note that in accordance with Regulation 77A of the SEBI (ICDR) Regulations read with the SEBI Rights Issue
Circulars, the credit of Rights Entitlements and Allotment of Rights Shares shall be made in dematerialized form
only. Accordingly, Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date and
desirous of subscribing to Rights Shares in this Issue are advised to furnish the details of their demat account to the
Registrar or our Company at least 2 (Two) Working Days prior to the Issue Closing Date, to enable the credit of their
Rights Entitlements in their respective demat accounts at least one day before the Issue Closing Date.

Prior to the Issue Opening Date, the Rights Entitlements of those resident Eligible Equity Shareholders, among
others, who hold Equity Shares in physical form, and whose demat account details are not available with our
Company or the Registrar, shall be credited in a demat suspense escrow account opened by our Company. In the
event, the relevant details of the demat accounts of such Eligible Equity Shareholders are not received during the
Issue Period, then their Rights Entitlements kept in the suspense escrow demat account shall lapse.

To update respective email addresses/ mobile numbers in the records maintained by the Registrar or our Company,
Eligible Equity Shareholders should visit www.gokulagro.com or www.bigshareonline.com.

PROCEDURE FOR APPLICATION BY ELIGIBLE EQUITY SHAREHOLDERS HOLDING EQUITY SHARES IN

PHYSICAL FORM

Eligible Equity Shareholders, who hold Equity Shares in physical form as on Record Date and who have opened their
demat accounts after the Record Date, shall adhere to following procedure for participating in this Issue:

a. The Eligible Equity Shareholders shall send a letter to the Registrar containing the name(s), address, email
address, contact details and the details of their demat account along with copy of self-attested PAN and self-
attested client master sheet of their demat account either by email, post, speed post, courier, or hand delivery so
as to reach to the Registrar no later than 2 (Two) Working Days prior to the Issue Closing Date;

b. The Registrar shall, after verifying the details of such demat account, transfer the Rights Entitlements of such
Eligible Equity Shareholders to their demat accounts at least 1 (One) day before the Issue Closing Date;

c. The Eligible Equity Shareholders can access the Application Form from:

1. Our Company’s website at www.gokulagro.com;

2. Registrar to the Issue’s website at www.bigshareonline.com;

3. The Stock Exchange website at www.bseindia.com and www.nseindia.com;

The Eligible Shareholders can obtain the details of their respective Rights Entitlements from the website of the
Registrar at www.bigshareonline.com by entering their DP-ID and Client-ID and PAN. The link for the same shall
also be available on the website of our Company at, www.gokulagro.com.

d. The Eligible Equity Shareholders shall, on or before the Issue Closing Date (i) submit the Application Form to the
Designated Branch of the SCSB or online/electronic Application through the website of the SCSBs (if made
available by such SCSB) for authorising such SCSB to block Application Money payable on the Application in their
respective ASBA Accounts.
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PLEASE NOTE THAT NON-RESIDENT ELIGIBLE EQUITY SHAREHOLDERS, WHO HOLD EQUITY SHARES IN
PHYSICAL FORM AS ON RECORD DATE AND WHO HAVE NOT FURNISHED THE DETAILS OF THEIR
RESPECTIVE DEMAT ACCOUNTS TO THE REGISTRAR OR OUR COMPANY AT LEAST TWO WORKING DAYS
PRIOR TO THE ISSUE CLOSING DATE, SHALL NOT BE ELIGIBLE TO MAKE AN APPLICATION FOR RIGHTS
SHARES AGAINST THEIR RIGHTS ENTITLEMENTS WITH RESPECT TO THE EQUITY SHARES HELD IN
PHYSICAL FORM.

ALLOTMENT OF THE RIGHT SHARES IN DEMATERIALIZED FORM

PLEASE NOTE THAT THE RIGHT SHARES APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY IN
DEMATERIALIZED FORM AND TO THE SAME DEPOSITORY ACCOUNT IN WHICH OUR EQUITY SHARES ARE
HELD BY SUCH INVESTOR ON THE RECORD DATE. FOR DETAILS, SEE ‘ALLOTMENT ADVICE OR REFUND/
UNBLOCKING OF ASBA ACCOUNTS’ ON PAGE NO. 256.

GENERAL INSTRUCTIONS FOR INVESTORS

1. Please read this Draft Letter of Offer carefully to understand the Application process and applicable settlement
process;

2. Please read the instructions on the Application Form sent to you;
3. The Application Form can be used by both the Eligible Shareholders and the Renouncees;
4. Application should be made only through the ASBA facility.

5. Application should be complete in all respects. The Application Form found incomplete with regard to any of the
particulars required to be given therein, and/or which are not completed in conformity with the terms of the
Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and the Application Form are liable to
be rejected. The Application Form must be filled in English;

6. In case of non-receipt of Application Form, Application can be made on plain paper mentioning all necessary
details as mentioned under the section ‘Application on Plain Paper under ASBA processes on page no. 246;

7. Inaccordance with Regulation 76 of the SEBI (ICDR) Regulations, SEBI Rights Issue Circulars and ASBA Circulars,
all Investors desiring to make an Application in this Issue are mandatorily required to use the ASBA process.
Investors should carefully read the provisions applicable to such Applications before making their Application
through ASBA;

8. An Investor, wishing to participate in this Issue through the ASBA facility, is required to have an ASBA enabled
bank account with an SCSB, prior to making the Application.

9. Applications should be (i) submitted to the Designated Branch of the SCSB or made online/electronic through the
website of the SCSBs (if made available by such SCSB) for authorizing such SCSB to block Application Money
payable on the Application in their respective ASBA Accounts. Please note that on the Issue Closing Date, (i)
Applications through ASBA process will be uploaded until 5.00 p.m. (Indian Standard Time) or such extended
time as permitted by the BSE and NSE;

10.Applications should not be submitted to the Bankers to the Issue or Escrow Collection Bank (assuming that such
Escrow Collection Bank is not an SCSB), our Company or the Registrar;

11.In case of Application through ASBA facility, Investors are required to provide necessary details, including details
of the ASBA Account, authorization to the SCSB to block an amount equal to the Application Money in the ASBA
Account mentioned in the Application Form;

12.All Applicants, and in the case of Application in joint names, each of the joint Applicants, should mention their
PAN allotted under the Income-tax Act, irrespective of the amount of the Application. Except for Applications on
behalf of the Central or the State Government, the residents of Sikkim and the officials appointed by the courts,
Applications without PAN will be considered incomplete and are liable to be rejected. With effect from August
16, 2010, the demat accounts for Investors for which PAN details have not been verified shall be “suspended for
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credit” and no Allotment and credit of Right Shares pursuant to this Issue shall be made into the accounts of such
Investors. Further, in case of Application in joint names, each of the joint Applicants should sign the Application
Form;

13.In case of Application through ASBA facility, all payments will be made only by blocking the amount in the ASBA
Account. Cash payment or payment by cheque or demand draft or pay order or NEFT or RTGS or through any
other mode is not acceptable for application through ASBA process. In case payment is made in contravention of
this, the Application will be deemed invalid and the Application Money will be refunded and no interest will be
paid thereon;

14.For physical Applications through ASBA at Designated Branches of SCSB, signatures should be either in English
or Hindi or in any other language specified in the Eighth Schedule to the Constitution of India. Signatures other
than in any such language or thumb impression must be attested by a Notary Public or a Special Executive
Magistrate under his/her official seal. The Investors must sign the Application as per the specimen signature
recorded with the SCSB;

15.1In case of joint holders and physical Applications through ASBA process, all joint holders must sign the relevant
part of the Application Form in the same order and as per the specimen signature(s) recorded with the SCSB. In
case of joint Applicants, reference, if any, will be made in the first Applicant’s name and all communication will
be addressed to the first Applicant;

16.All communication in connection with Application for the Right Shares, including any change in address of the
Eligible Shareholders should be addressed to the Registrar prior to the date of Allotment in this Issue quoting the
name of the first/sole Applicant, folio numbers/DP ID and Client ID and Application Form number, as applicable;
In case of any change in address of the Eligible Shareholders, the Eligible Shareholders should also send the
intimation for such change to the respective depository participant, or to our Company or the Registrar;

17.Please note that subject to SCSBs complying with the requirements of SEBI Circular bearing reference number
‘CIR/CFD/DIL/13/2012 dated September 25, 2012’ within the periods stipulated therein, Applications made
through ASBA facility may be submitted at the Designated Branches of the SCSBs. Application through ASBA
facility in electronic mode will only be available with such SCSBs who provide such facility;

18.In terms of the SEBI circular CIR/CFD/DIL/1/2013 dated January 02, 2013, it is clarified that for making
applications by banks on their own account using ASBA facility, SCSBs should have a separate account in own
name with any other SEBI registered SCSB(s). Such account shall be used solely for the purpose of making
application in public/ rights issues and clear demarcated funds should be available in such account for ASBA
applications;

19.Investors are required to ensure that the number of Right Shares applied for by them do not exceed the
prescribed limits under the applicable law;

20.An Applicant being an OCB is required not to be under the adverse notice of the RBI and must submit approval
from RBI for applying in this Issue;

’,

Do’s:

1. Ensure that the Application Form and necessary details are filled in. In place of Application number, Investors
can mention the reference number of the e-mail received from Registrar informing about their Rights
Entitlement or last eight digits of the demat account. Alternatively, SCSBs may mention their internal reference
number in place of application number;

2. Except for Application submitted on behalf of the Central or the State Government, residents of Sikkim and the
officials appointed by the courts, each Applicant should mention their PAN allotted under the Income-tax Act;

3. Ensure that the demographic details such as address, PAN, DP ID, Client ID, bank account details and occupation
(“Demographic Details”) are updated, true and correct, in all respects;

4. Investors should provide correct DP-ID and client-ID/ folio number while submitting the Application. Such DP-ID
and Client-ID/ folio number should match the demat account details in the records available with Company
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and/or Registrar, failing which such Application is liable to be rejected. Investor will be solely responsible for any
error or inaccurate detail provided in the Application. Our Company, SCSBs or the Registrar will not be liable for
any such rejections.

Don'’ts:

1.

Do not apply if you are ineligible to participate in this Issue under the securities laws applicable to your
jurisdiction;

Do not submit the GIR number instead of the PAN as the application is liable to be rejected on this ground;
Avoid applying on the Issue Closing Date due to risk of delay/ restrictions in making any physical Application;
Do not pay the Application Money in cash, by money order, pay order or postal order;

Do not submit multiple Applications.

Do’s for Investors applying through ASBA:

1.

Ensure that the details about your Depository Participant and beneficiary account are correct and the beneficiary
account is activated as the Right Shares will be Allotted in the dematerialized form only;

Ensure that the Applications are submitted with the Designated Branch of the SCSBs and details of the correct
bank account have been provided in the Application;

Ensure that there are sufficient funds (equal to {number of Right Shares (including additional Right Shares)
applied for} X {Application Money of Right Shares}) available in ASBA Account mentioned in the Application
Form before submitting the Application to the respective Designated Branch of the SCSB;

Ensure that you have authorized the SCSB for blocking funds equivalent to the total amount payable on
application mentioned in the Application Form, in the ASBA Account, of which details are provided in the
Application and have signed the same;

Ensure that you have a bank account with an SCSB providing ASBA facility in your location and the Application is
made through that SCSB providing ASBA facility in such location;

Ensure that you receive an acknowledgement from the Designated Branch of the SCSB for your submission of the
Application Form on a plain paper Application;

Ensure that the name(s) given in the Application Form is exactly the same as the name(s) in which the
beneficiary account is held with the Depository Participant. In case the Application Form is submitted in joint
names, ensure that the beneficiary account is also held in same joint names and such names are in the same
sequence in which they appear in the Application Form and the Rights Entitlement Letter;

Don'’ts for Investors applying through ASBA:

1.

Do not apply if you are not eligible to participate in this Issue under the securities laws applicable to your
jurisdiction;

Do not submit the Application Form after you have submitted a plain paper Application to a Designated Branch
of the SCSB or vice versa;

Do not send your physical Application to the Registrar, the Escrow Collection Bank (assuming that such Escrow
Collection Bank is not an SCSB), a branch of the SCSB which is not a Designated Branch of the SCSB or our
Company; instead submit the same to a Designated Branch of the SCSB only;

Do not instruct the SCSBs to unblock the funds blocked under the ASBA process;
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GROUNDS FOR TECHNICAL REJECTION

Applications made in this Issue are liable to be rejected on the following grounds:

1. DP-ID and Client-ID mentioned in Application not matching with the DP-ID and Client ID records available with
the Registrar;

2. Sending an Application to the Registrar, Escrow Collection Banks (assuming that such Escrow Collection Bank is
not a SCSB), to a branch of a SCSB which is not a Designated Branch of the SCSB or our Company;

3. Insufficient funds are available in the ASBA Account with the SCSB for blocking the Application Money;

4. Funds in the ASBA Account whose details are mentioned in the Application Form having been frozen pursuant to
regulatory orders;

5. Account holder not signing the Application or declaration mentioned therein;
6. Submission of more than one Application Forms for Rights Entitlements available in a particular demat account;

7. Multiple Application Forms, including cases where an Investor submits Application Forms along with a plain
paper Application;

8. Submitting the GIR number instead of the PAN (except for Applications on behalf of the Central or State
Government, the residents of Sikkim and the officials appointed by the courts);

9. Applications by persons not competent to contract under the Indian Contract Act, 1872, except Applications by
minors having valid demat accounts as per the demographic details provided by the Depositories;

10.Applications by SCSB on own account, other than through an ASBA Account in its own name with any other SCSB;

11.Application Forms which are not submitted by the Investors within the time periods prescribed in the
Application Form and this Draft Letter of Offer;

12.Physical Application Forms not duly signed by the sole or joint Investors;

13.Application Forms accompanied by stock invest, outstation cheques, post-dated cheques, and money order,
postal order or outstation demand drafts;

14.1f an Investor is (a) debarred by SEBI; or (b) if SEBI has revoked the order or has provided any interim relief then
failure to attach a copy of such SEBI order allowing the Investor to subscribe to their Rights Entitlements;

15. Applications which: (i) appears to our Company or its agents to have been executed in, electronically transmitted
from or dispatched from the United States (other than from persons in the United States who are U.S. QIBs) or
other jurisdictions where the offer and sale of the Right Shares is not permitted under laws of such jurisdictions;
(ii) does not include the relevant certifications set out in the Application Form, including to the effect that the
person submitting and/or renouncing the Application Form is (a) outside India and the United States and is a
foreign corporate or institutional shareholder eligible to subscribe for the Rights Share under the applicable
securities laws or (b) a U.S. QIB in the United States, and in each case such person is complying with laws of
jurisdictions applicable to such person in connection with this Issue; or (iii) where either a registered Indian
address is not provided or where our Company believes acceptance of such Application Form may infringe
applicable legal or regulatory requirements; and our Company shall not be bound to issue or allot any Right
Shares in respect of any such Application Form;

16.Applications which have evidence of being executed or made in contravention of applicable securities laws;
17.Details of PAN mentioned in the Application does not match with the PAN records available with the Registrar;

18.Applications by a non-resident without the approval from RBI with respect to Rule 7 of the FEMA Rules;
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DEPOSITORY ACCOUNT AND BANK DETAILS FOR INVESTORS HOLDING SHARES IN DEMAT ACCOUNTS AND
APPLYING IN THIS ISSUE.

IT IS MANDATORY FOR ALL THE INVESTORS APPLYING UNDER THIS ISSUE TO APPLY THROUGH THE ASBA
PROCESS, TO RECEIVE THEIR RIGHT SHARES DEMATERIALISED FORM AND TO THE SAME DEPOSITORY
ACCOUNT/ CORRESPONDING PAN IN WHICH THE EQUITY SHARES ARE HELD BY THE INVESTOR AS ON THE
RECORD DATE. ALL INVESTORS APPLYING UNDER THIS ISSUE SHOULD MENTION THEIR DEPOSITORY
PARTICIPANT’S NAME, DP-ID AND BENEFICIARY ACCOUNT NUMBER/ FOLIO NUMBER IN THE APPLICATION
FORM. INVESTORS MUST ENSURE THAT THE NAME GIVEN IN THE APPLICATION FORM IS EXACTLY THE
SAME AS THE NAME IN WHICH THE DEPOSITORY ACCOUNT IS HELD. IN CASE THE APPLICATION FORM IS
SUBMITTED IN JOINT NAMES, IT SHOULD BE ENSURED THAT THE DEPOSITORY ACCOUNT IS ALSO HELD IN
THE SAME JOINT NAMES AND ARE IN THE SAME SEQUENCE IN WHICH THEY APPEAR IN THE APPLICATION
FORM OR PLAIN PAPER APPLICATIONS, AS THE CASE MAY BE.

Investors applying under this Issue should note that on the basis of name of the Investors, Depository
Participant’s name and identification number and beneficiary account number provided by them in the
Application Form or the plain paper Applications, as the case may be, the Registrar will obtain Demographic
Details from the Depository. Hence, Investors applying under this Issue should carefully fill in their
Depository Account details in the Application.

These Demographic Details would be used for all correspondence with such Investors including mailing of the
letters intimating unblocking of bank account of the respective Investor and/or refund. The Demographic Details
given by the Investors in the Application Form would not be used for any other purposes by the Registrar. Hence,
Investors are advised to update their Demographic Details as provided to their Depository Participants.

By signing the Application Forms, the Investors would be deemed to have authorized the Depositories to provide,
upon request, to the Registrar, the required Demographic Details as available on its records.

The Allotment advice and the email intimating unblocking of ASBA Account or refund (if any) would be
emailed to the address of the Investor as per the email address provided to our Company or the Registrar or
Demographic Details received from the Depositories. The Registrar will give instructions to the SCSBs for
unblocking funds in the ASBA Account to the extent Right Shares are not allotted to such Investor. Please
note that any such delay shall be at the sole risk of the Investors and none of our Company, the SCSBs, and
Registrar shall be liable to compensate the Investor for any losses caused due to any such delay or be liable
to pay any interest for such delay.

In case no corresponding record is available with the Depositories that match three parameters, (a) names of the
Investors (including the order of names of joint holders), (b) the DP ID, and (c) the beneficiary account number, then
such Application Forms are liable to be rejected.

MULTIPLE APPLICATIONS

In case where multiple Applications are made in respect the Rights Entitlements using same demat account, such
Applications shall be liable to be rejected. However supplementary applications in relation to further Right Shares
with/without using additional Rights Entitlements will not be treated as multiple application. A separate
Application can be made in respect of each scheme of a mutual fund registered with SEBI and such Applications shall
not be treated as multiple applications. For details, see ‘Procedure for Applications by Mutual Funds’ below. Cases
where Investor submits Application Forms along with plain paper or multiple plain paper Applications for same
Rights Entitlements shall be treated as multiple applications.

In cases where multiple Application Forms are submitted, such Applications shall be treated as multiple
applications, including cases where an Investor submits Application Forms along with a plain paper Application or
multiple plain paper Applications, such Applications shall be treated as multiple applications and are liable to be
rejected.

LAST DATE FOR APPLICATION

The last date for submission of the duly filled in the Application Form or a plain paper Application is [¢] day, [e],
2022 Issue Closing Date. The Board of Directors may extend the said date for such period as it may determine from
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time to time, subject to the Issue Period not exceeding 30 days from the Issue Opening Date (inclusive of the Issue
Opening Date).

If the Application Form is not submitted with an SCSB, uploaded with the BSE, NSE and the Application Money is not
blocked with the SCSB, on or before the Issue Closing Date or such date as may be extended by the Board of
Directors, the invitation to offer contained in this Draft Letter of Offer shall be deemed to have been declined and the
Board of Directors shall be at liberty to dispose of the Right Shares hereby offered, as provided under the section,
‘Basis of Allotment’ on page no. 256.

Please note that on the Issue Closing Date, (i) Applications through ASBA process will be uploaded until 5.00 p.m.
(Indian Standard Time) or such extended time as permitted by the BSE and NSE,.

Please ensure that the Application Form and necessary details are filled in. In place of Application number, Investors
can mention the reference number of the e-mail received from Registrar informing about their Rights Entitlement or
last eight digits of the demat account. Alternatively, SCSBs may mention their internal reference number in place of
application number.

WITHDRAWAL OF APPLICATION

An Investor who has applied in this Issue may withdraw their Application at any time during Issue Period by
approaching the SCSB where application is submitted. However, no Investor, whether applying through ASBA
facility, may withdraw their Application post the Issue Closing Date.

If our Company withdraws the Issue any time after the Issue Opening Date, a public notice within two (2) Working
Days of the Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for not
proceeding with the Issue shall be issued by our Company. The notice of withdrawal will be issued in the same
newspapers where the pre-Issue advertisement has appeared and the Stock Exchanges will also be informed
promptly.

The Registrar to the Issue, will instruct the SCSBs to unblock the ASBA Accounts within one (1) working Day from
the day of receipt of such instruction. Our Company shall also inform the same to the Stock Exchanges.

If our Company withdraws the Issue at any stage including after the Issue Closing Date and subsequently decides to
proceed with an Issue of the Equity Shares, our Company will file a fresh offer document with the stock exchange
where the Equity Shares may be proposed to be listed.

ISSUE SCHEDULE

Last date for Credit of Rights Entitlements [«]
Issue Opening Date []
Last Date for On Market Renunciation* []
Issue Closing Date []
[]
[]
[]

Finalization of Basis of Allotment (on or about)
Date of Allotment (on or about)

Date of Credit (on or about)
Date of Listing (on or about) []
*Eligible 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 Renouncees on or prior to the Issue
Closing Date.

Our Board of Directors may however decide to extend the Issue Period as it may determine from time to time but
not exceeding 30 (Thirty) days from the Issue Opening Date (inclusive of the Issue Opening Date).

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 Working Days prior to the Issue Closing
Date, i.e., [¢], 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.

255



VGokuI

AGRO RESOURCES LTD.

BASIS OF ALLOTMENT

Subject to the provisions contained in the Draft Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement
Letter, the Application Form, the Articles of Association and the approval of the Designated Stock Exchange, our
Board will proceed to allot the Right Shares in the following order of priority:

1. Full Allotment to those Eligible Shareholders who have applied for their Rights Entitlements of Right Shares
either in full or in part and also to the Renouncee(s) who has or have applied for Right Shares renounced in their
favour, in full or in part.

2. Eligible Shareholders whose fractional entitlements are being ignored and Eligible Shareholders with zero
entitlement, would be given preference in allotment of one additional Rights Share each if they apply for
additional Right Shares. Allotment under this head shall be considered if there are any unsubscribed Right Shares
after allotment under (a) above. If number of Right Shares required for Allotment under this head are more than
the number of Right Shares available after Allotment under (a) above, the Allotment would be made on a fair and
equitable basis in consultation with the Designated Stock Exchange and will not be a preferential allotment.

3. Allotment to the Eligible Shareholders who having applied for all the Right Shares offered to them as part of this
Issue, have also applied for additional Right Shares. The Allotment of such additional Right Shares will be made
as far as possible on an equitable basis having due regard to the number of Equity Shares held by them on the
Record Date, provided there are any unsubscribed Right Shares after making full Allotment in (1) and (2) above.
The Allotment of such Right Shares will be at the sole discretion of our Board in consultation with the Designated
Stock Exchange, as a part of this Issue and will not be a preferential allotment.

4. Allotment to Renouncees who having applied for all the Right Shares renounced in their favour, have applied for
additional Right Shares provided there is surplus available after making full Allotment under (1), (2) and (3)
above. The Allotment of such Right Shares will be made on a proportionate basis in consultation with the
Designated Stock Exchange, as a part of this Issue and will not be a preferential allotment.

5. Allotment to any other person, that our Board may deem fit, provided there is surplus available after making
Allotment under (1), (2), (3) and (4) above, and the decision of our Board in this regard shall be final and binding.
After taking into account Allotment to be made under (1) to (4) above, if there is any unsubscribed portion, the
same shall be deemed to be ‘unsubscribed’.

Upon approval of the Basis of Allotment by the Designated Stock Exchange, the Registrar shall send to the

Controlling Branches, a list of the Investors who have been allocated Right Shares in this Issue, along with:

a. The amount to be transferred from the ASBA Account to the separate bank account opened by our Company for
this Issue, for each successful Application;

b. The date by which the funds referred to above, shall be transferred to the aforesaid bank account; and

c. The details of rejected ASBA applications, if any, to enable the SCSBs to unblock the respective ASBA Accounts.

ALLOTMENT ADVICE OR REFUND/ UNBLOCKING OF ASBA ACCOUNTS

Our Company will send/ dispatch Allotment advice, refund intimations or demat credit of securities and/or letters
of regret, only to the Eligible Equity Shareholders who have provided Indian address. Our Company will e-mail
Allotment advice, refund intimations or demat credit of Right Shares and/or letters of regret, along with crediting
the Allotted Right Shares to the respective beneficiary accounts (only in dematerialized mode) or in a demat
suspense account or issue instructions for unblocking the funds in the respective ASBA Accounts, if any, within a
period of 4 (Four) days from the Issue Closing Date. In case of failure to do so, our Company and the Directors who
are “officers in default” shall pay interest at 15% (Fifteen Percent) p.a. and such other rate as specified under
applicable law from the expiry of such 4 (Four) days’ period.

The Rights Entitlements will be credited in the dematerialized form using electronic credit under the depository
system and the Allotment advice shall be sent, through email, to the email address provided to our Company or at
the address recorded with the Depository.

In the case of non-resident Investors who remit their Application Money from funds held in the NRE or the FCNR

Accounts, refunds and/or payment of interest or dividend and other disbursements, if any, shall be credited to such
accounts.
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Where an Applicant has applied for additional Equity Shares in the Issue and is allotted a lesser number of Equity
Shares than applied for, the excess Application Money paid/blocked shall be refunded/unblocked. The unblocking of
ASBA funds / refund of monies shall be completed be within such period as prescribed under the SEBI (ICDR)
Regulations. In the event that there is a delay in making refunds beyond such period as prescribed under applicable
law, our Company shall pay the requisite interest at such rate as prescribed under applicable law.

PAYMENT OF REFUND
Mode of making refunds

The payment of refund, if any, including in the event of oversubscription or failure to list or otherwise would be
done through any of the following modes.

1. Unblocking amounts blocked using ASBA facility.

2. National Automated Clearing House (hereinafter referred to as “NACH") - National Automated Clearing House is
a consolidated system of electronic clearing service. Payment of refund would be done through NACH for
Applicants having an account at one of the centres specified by the RBI, where such facility has been made
available. This would be subject to availability of complete bank account details including MICR code wherever
applicable from the depository. The payment of refund through NACH is mandatory for Applicants having a bank
account at any of the centres where NACH facility has been made available by the RBI (subject to availability of
all information for crediting the refund through NACH including the MICR code as appearing on a cheque leaf,
from the depositories), except where Applicant is otherwise disclosed as eligible to get refunds through NEFT or
Direct Credit or RTGS.

3. National Electronic Fund Transfer (hereinafter referred to as “NEFT") - Payment of refund shall be undertaken
through NEFT wherever the Investor’s bank has been assigned the Indian Financial System Code (hereinafter
referred to as IFSC Code*), which can be linked to a MICR, allotted to that particular bank branch. IFSC Code will
be obtained from the website of RBI as on a date immediately prior to the date of payment of refund, duly
mapped with MICR numbers. Wherever the Investors have registered their nine digit MICR number and their
bank account number with the Registrar to our Company or with the Depository Participant while opening and
operating the demat account, the same will be duly mapped with the IFSC Code of that particular bank branch
and the payment of refund will be made to the Investors through this method.

4. Direct Credit - Investors having bank accounts with the Bankers to the Issue shall be eligible to receive refunds
through direct credit. Charges, if any, levied by the relevant bank(s) for the same would be borne by our
Company.

5. RTGS - If the refund amount exceeds X2,00,000, the Investors have the option to receive refund through RTGS.
Such eligible Investors who indicate their preference to receive refund through RTGS are required to provide the
IFSC Code in the Application Form. In the event the same is not provided, refund shall be made through NACH or
any other eligible mode. Charges, if any, levied by the refund bank(s) for the same would be borne by our
Company. Charges, if any, levied by the Investor‘s bank receiving the credit would be borne by the Investor.

6. For all other Investors, the refund orders will be dispatched through speed post or registered post subject to
applicable laws. Such refunds will be made by cheques, pay orders or demand drafts drawn in favour of the
sole/first Investor and payable at par.

7. Credit of refunds to Investors in any other electronic manner, permissible by SEBI from time to time.

Refund payment to non-residents

The Application Money will be unblocked in the ASBA Account of the non-resident Applicants, details of which were
provided in the Application Form.
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ALLOTMENT ADVICE OR DEMAT CREDIT OF SHARES

The demat credit of Shares to the respective beneficiary accounts or the demat suspense account (pending receipt of
demat account details for Eligible Shareholders holding Equity Shares in physical form/ with IEPF authority/ in
suspense, etc.) will be credited within 15 days from the Issue Closing Date or such other timeline in accordance with
applicable laws.

RECEIPT OF THE RIGHT SHARES IN DEMATERIALIZED FORM

PLEASE NOTE THAT THE RIGHT SHARES APPLIED FOR UNDER THIS ISSUE CAN BE ALLOTTED ONLY IN
DEMATERIALIZED FORM AND TO

1.

THE SAME DEPOSITORY ACCOUNT/ CORRESPONDING PAN IN WHICH THE EQUITY SHARES ARE HELD BY
SUCH INVESTOR ON THE RECORD DATE, OR

THE DEPOSITORY ACCOUNT, DETAILS OF WHICH HAVE BEEN PROVIDED TO OUR COMPANY OR THE
REGISTRAR AT LEAST TWO WORKING DAYS PRIOR TO THE ISSUE CLOSING DATE BY THE ELIGIBLE EQUITY
SHAREHOLDER HOLDING EQUITY SHARES IN PHYSICAL FORM AS ON THE RECORD DATE, OR

DEMAT SUSPENSE ACCOUNT PENDING RECEIPT OF DEMAT ACCOUNT DETAILS FOR RESIDENT ELIGIBLE
SHAREHOLDERS/ WHERE THE CREDIT OF THE RIGHTS ENTITLEMENTS RETURNED/ REVERSED/FAILED.

INVESTORS SHALL BE ALLOTTED THE RIGHT SHARES IN DEMATERIALIZED (ELECTRONIC) FORM.

INVESTORS MAY PLEASE NOTE THAT THE RIGHT SHARES CAN BE TRADED ON THE BSE AND NSE ONLY IN

DEMATERIALIZED FORM

The procedure for availing the facility for Allotment of Right Shares in this Issue in the dematerialized form is as
under:

1.

Open a beneficiary account with any depository participant (care should be taken that the beneficiary account
should carry the name of the holder in the same manner as is registered in the records of our Company. In the
case of joint holding, the beneficiary account should be opened carrying the names of the holders in the same
order as registered in the records of our Company). In case of Investors having various folios in our Company
with different joint holders, the Investors will have to open separate accounts for such holdings. Those Investors
who have already opened such beneficiary account(s) need not adhere to this step.

It should be ensured that the depository account is in the name(s) of the Investors and the names are in the same
order as in the records of our Company or the Depositories.

The responsibility for correctness of information filled in the Application Form vis-a-vis such information with
the Investor’s depository participant, would rest with the Investor. Investors should ensure that the names of the
Investors and the order in which they appear in Application Form should be the same as registered with the
Investor’s depository participant.

If incomplete or incorrect beneficiary account details are given in the Application Form, the Investor will not get
any Right Shares and the Application Form will be rejected.

The Right Shares will be allotted to Applicants only in dematerialized form and would be directly credited to the
beneficiary account as given in the Application Form after verification or demat suspense account (pending
receipt of demat account details for resident Eligible Shareholders with IEPF authority/ in suspense, etc.).
Allotment advice, refund order (if any) would be sent directly to the Applicant by email and, if the printing is
feasible, through physical dispatch, by the Registrar but the Applicant’s depository participant will provide to
him the confirmation of the credit of such Right Shares to the Applicant’s depository account.

Non-transferable Allotment advice/ refund intimation will be directly sent to the Investors by the Registrar, by
email and, if the printing is feasible, through physical dispatch.

Renouncees will also have to provide the necessary details about their beneficiary account for Allotment of Right
Shares in this Issue. In case these details are incomplete or incorrect, the Application is liable to be rejected.
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PROCEDURE FOR APPLICATION BY CERTAIN CATEGORIES OF INVESTORS

1. Procedure for Applications by FPIs

In terms of applicable FEMA Rules and the SEBI FPI Regulations, investments by FPIs in the Equity Shares is
subject to certain limits, i.e., the individual holding of an FPI (including its investor group (which means multiple
entities registered as foreign portfolio investors and directly and indirectly having common ownership of more
than 50% of common control)) shall be below 10% of our post -Offer Equity Share capital. In case the total
holding of an FPI or investor group increases beyond 10% of the total paid-up Equity Share capital of our
Company, on a fully diluted basis or 10% or more of the paid-up value of any series of debentures or preference
shares or share warrants that may be issued by our Company, the total investment made by the FPI or investor
group will be re-classified as FDI subject to the conditions as specified by SEBI and the RBI in this regard and our
Company and the investor will also be required to comply with applicable reporting requirements. Further, the
aggregate limit of all FPIs investments, with effect from April 1, 2020, is up to the sectoral cap applicable to the
sector in which our Company operates.

FPIs are permitted to participate in this Issue subject to compliance with conditions and restrictions which may
be specified by the Government from time to time. The FPIs who wish to participate in the Offer are advised to
use the Application Form for non-residents. Subject to compliance with all applicable Indian laws, rules,
regulations, guidelines and approvals in terms of Regulation 21 of the SEBI FPI Regulations, an FPI may issue,
subscribe to or otherwise deal in offshore derivative instruments (as defined under the SEBI FPI Regulations as
any instrument, by whatever name called, which is issued overseas by an FPI against Shares held by it that are
listed or proposed to be listed on any recognized stock exchange in India, as its underlying) directly or indirectly,
only in the event (i) such offshore derivative instruments are issued only to persons registered as Category I FPI
under the SEBI FPI Regulations; (ii) such offshore derivative instruments are issued only to persons who are
eligible for registration as Category I FPIs (where an entity has an investment manager who is from the Financial
Action Task Force member country, the investment manager shall not be required to be registered as a Category
[ FPI); (iii) such offshore derivative instruments are issued after compliance with know your client’ norms; and
(iv) compliance with other conditions as may be prescribed by SEBI.

An FPI issuing offshore derivative instruments is also required to ensure that any transfer of offshore derivative
instruments issued by or on its behalf, is carried out subject to inter alia the following conditions: (a) such
offshore derivative instruments are transferred only to persons in accordance with the SEBI FPI Regulations; and
(b) prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore
derivative instruments are to be transferred to are pre - approved by the FPI.

2. Procedure for Applications by AlIFs, FVCIs and VCFs

The SEBI VCF Regulations and the SEBI FVCI Regulations prescribe, among other things, the investment
restrictions on VCFs and FVCIs registered with SEBI. Further, the SEBI AIF Regulations prescribe, among other
things, the investment restrictions on AIFs.

As per the SEBI VCF Regulations and SEBI FVCI Regulations, VCFs and FVCls are not permitted to invest in listed
companies pursuant to rights issues. Accordingly, applications by VCFs or FVCIs will not be accepted in this
Issue. Venture capital funds registered as Category I AlFs, as defined in the SEBI AIF Regulations, are not
permitted to invest in listed companies pursuant to rights issues. Accordingly, applications by venture capital
funds registered as category [ AlFs, as defined in the SEBI AIF Regulations, will not be accepted in this Issue.
Other categories of AlFs are permitted to apply in this Issue subject to compliance with the SEBI AIF Regulations.
Such AlFs having bank accounts with SCSBs that are providing ASBA in cities / centres where such AlFs are
located are mandatorily required to make use of the ASBA facility. Otherwise, applications of such AlFs are liable
for rejection.

3. Procedure for Applications by NRIs

Investments by NRIs are governed by the FEMA Rules. Applications will not be accepted from NRIs that are
ineligible to participate in this Issue under applicable securities laws.

As per the FEMA Rules, an NRI or Overseas Citizen of India (“OCI”) may purchase or sell capital instruments of a
listed Indian Company on repatriation basis, on a recognized stock exchange in India, subject to the conditions,
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inter alia, that the total holding by any individual NRI or OCI will not exceed 5% of the total paid - up equity
capital on a fully diluted basis or should not exceed 5% of the paid-up value of each series of debentures or
preference shares or share warrants issued by an Indian Company and the total holdings of all NRIs and OCIs put
together will not exceed 10% of the total paid-up equity capital on a fully diluted basis or shall not exceed 10% of
the paid-up value of each series of debentures or preference shares or share warrants. The aggregate ceiling of
10% may be raised to 24%, if a special resolution to that effect is passed by the general body of the Indian
company.

Further, in accordance with press note 3 of 2020, the FDI Policy has been recently amended to state that all
investments by entities incorporated in a country which shares land border with India or where the beneficial
owner of an investment into India is situated in or is a citizen of any such country (“Restricted Investors”), will
require prior approval of the Government of India. It is not clear from the press note whether or not an issuance
of the Right Shares to Restricted Investors will also require a prior approval of the Government of India and each
Investor should seek independent legal advice about its ability to participate in the Issue. In the event such prior
approval of the Government of India is required and such approval has been obtained, the Investor shall intimate
our Company and the Registrar about such approval within the Issue Period.

4. Procedure for Applications by Mutual Funds

A separate application can be made in respect of each scheme of an Indian mutual fund registered with SEBI and
such applications shall not be treated as multiple applications. The applications made by asset management
companies or custodians of a mutual fund should clearly indicate the name of the concerned scheme for which
the application is being made.

5. Procedure for Applications by Systemically Important Non-Banking Financial Companies (“NBFC-SI")

In case of an application made by NBFC-SI registered with the RBI, (a) the certificate of registration issued by the
RBI under Section 45IA of the RBI Act, 1934 and (b) net-worth certificate from its statutory auditors or any
independent chartered accountant based on the last audited financial statements is required to be attached to
the application.

IMPERSONATION

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of Section 38 of the
Companies Act, 2013 which is reproduced below:

“Any person who makes or abets making of an application in a fictitious name to a Company for acquiring, or
subscribing for, its Shares; or makes or abets making of multiple applications to a Company in different names
or in different combinations of his name or surname for acquiring or subscribing for its Shares; or otherwise
induces directly or indirectly a Company to allot, or register any transfer of, Shares to him, or to any other
person in a fictitious name, shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act for fraud involving an amount of at least X 10 lakhs
or 1% of the turnover of the company, whichever is lower, includes imprisonment for a term of not less than six
months extending up to 10 years (provided that where the fraud involves public interest, such term shall not be less
than three years) and fine of an amount not less than the amount involved in the fraud, extending up to three times
of such amount.

In case the fraud involves (i) an amount which is less than X10 lakhs or 1% of the turnover of the company,

whichever is lower; and (ii) does not involve public interest, then such fraud is punishable with an imprisonment for
a term extending up to five years or a fine of an amount extending up to 350 lakhs or with both.

PAYMENT BY STOCKINVEST

In terms of RBI Circular DBOD No. FSC BC 42/24.47.00/2003- 04 dated November 5, 2003, the stock invest scheme
has been withdrawn. Hence, payment through stock invest would not be accepted in this Rights Issue.
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DISPOSAL OF APPLICATION AND APPLICATION MONEY

No acknowledgment will be issued for the Application Money received by our Company. However, the Designated
Branch of the SCSBs receiving the Application Form will acknowledge its receipt by stamping and returning the
acknowledgment slip at the bottom of each Application Form.

Our Board of Directors of the Company reserves its full, unqualified and absolute right to accept or reject any
Application, in whole or in part, and in either case without assigning any reason thereto.

In cases where refunds are applicable, such refunds shall be made within a period of 4 days. In case of failure to do
so, our Company and the Directors who are “officers in default” shall pay interest at the prescribed rate. In case an
Application is rejected in full, the whole of the Application Money will be unblocked in the respective ASBA
Accounts, in case of Applications through ASBA. Wherever an Application is rejected in part, the balance of
Application Money, if any, after adjusting any money due on Right Shares Allotted, will be refunded / unblocked in
the respective bank accounts from which Application Money was received / ASBA Accounts of the Investor within a
period of 4 days from the Issue Closing Date. In case of failure to do so, our Company shall pay interest at such rate
and within such time as specified under applicable law.

For further instructions, please read the Application Form carefully.

UNDERTAKINGS BY OUR COMPANY

Our Company undertakes the following:

1. The complaints received in respect of the issue shall be attended to by our Company expeditiously and
satisfactorily;

2. All steps for completion of the necessary formalities for listing and commencement of trading at BSE and NSE,
where the Right Shares are to be listed are taken within the time limit specified by the SEBI;

3. The funds required for making refunds to unsuccessful applicants as per the mode(s) disclosed shall be made
available to the Registrar by our Company;

4. Where refunds are made through electronic transfer of funds, a suitable communication shall be sent to the
applicant within 4 (Four) days of closure of the issue giving details of the bank where refunds shall be credited
along with amount and expected date of electronic credit of refund;

5. In case of unblocking of the application amount for unsuccessful Applicants or part of the application amount in
case of proportionate Allotment, a suitable communication shall be sent to the Applicants.

6. Where release of block on the application amount for unsuccessful bidders or part of the application amount in
case of proportionate allotment, a suitable communication shall be sent to the applicants;

7. Adequate arrangements shall be made to collect all ASBA applications.

Our Company shall comply with all disclosure and accounting norms specified by the SEBI from time to time.

9. Our Company accepts full responsibility for the accuracy of information given in this Draft Letter of Offer and
confirms that to the best of its knowledge and belief, there are no other facts the omission of which makes any
statement made in this Draft Letter of Offer misleading and further confirms that it has made all reasonable
enquiries to ascertain such facts.

UTILIZATION OF ISSUE PROCEEDS

Our Board declares that:

®

1. All monies received out of issue of this Right Equity Issue to the public shall be transferred to a separate bank
account.

2. Details of all monies utilized out of this Right Issue referred to in clause (A) above shall be disclosed under an
appropriate separate head in the balance sheet of our Company indicating the purpose for which such monies
had been utilized; and

3. Details of all unutilized monies out of this Right Issue referred to in clause (A) above, if any, shall be disclosed

under an appropriate separate head in the balance sheet of our Company indicating the form in which such
unutilized monies have been invested.
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IMPORTANT

1. Please read this Draft Letter of Offer carefully before taking any action. The instructions contained in the
Application Form, Abridged Letter of Offer and the Rights Entitlement Letter are an integral part of the
conditions of this Draft Letter of Offer and must be carefully followed, otherwise the Application is liable to be
rejected.

2. All enquiries in connection with this Draft Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement
Letter or Application Form must be addressed (quoting the Registered Folio Number or the DP ID and Client ID
number, the Application Form number and the name of the first Eligible Equity Shareholder as mentioned on the
Application Form and super scribed GOKUL AGRO RESOURCES LIMITED - RIGHT ISSUE’ on the envelope and
postmarked in India or in the email) to the Registrar at the following address:

BIGSHARE SERVICES PRIVATE LIMITED

Address: Office S6-2, 6th floor Pinnacle Business Park Next to Ahura Centre,
Mahakali Caves Road, Andheri (East) Mumbai - 400093

Tel No.: +91 22 6263 8200

Fax No.: +91 22 6263 8299

Email: rightsissue@bigshareonline.com
Website: www.bigshareonline.com
Investor Grievance Email: investor@bigshareonline.com

Contact Person: Mr. Vijay Surana
SEBI Registration No.: INR000001385
Validity of Registration: Permanent

3. In accordance with SEBI Rights Issue Circulars, frequently asked questions and online/ electronic dedicated
investor helpdesk for guidance on the Application process and resolution of difficulties faced by the Investors
will be available on the website of the Registrar (www.bigshareonline.com). Further, helpline numbers provided
by the Registrar for guidance on the Application process and resolution of difficulties are 022 - 62638200/22.

4. This Issue will remain open for a minimum 7 (Seven) days. However, the Board of Directors will have the right to

extend the Issue Period as it may determine from time to time but not exceeding 30 (Thirty) days from the Issue
Opening Date (inclusive of the Issue Closing Date).
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

There are two routes through which foreign investors may invest in India. One is the ‘automatic route’, where no
government approval is required under Indian foreign exchange laws to make an investment as long as it is within
prescribed thresholds for the relevant sector. The other route is the “government route”, where an approval is
required under foreign exchange laws from the relevant industry regulator, prior to the investment.

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991, of the Government of India
and FEMA. While the Industrial Policy, 1991, of the Government of India, prescribes the limits and the conditions
subject to which foreign investment can be made in different sectors of the Indian economy, FEMA regulates the
precise way such investment may be made. The Union Cabinet, as provided in the Cabinet Press Release dated May
24, 2017, has given its approval for phasing out the FIPB. Under the Industrial Policy, 1991, unless specifically
restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without
any prior approvals, but the foreign investor is required to follow certain prescribed procedures for making such
investment. Accordingly, the process for foreign direct investment and approval from the Government of India will
now be handled by the concerned ministries or departments, in consultation with the Department for Promotion of
Industry and Internal Trade, Ministry of Commerce and Industry, Government of India (formerly known as the
Department of Industrial Policy and Promotion), Ministry of Finance, Department of Economic Affairs, FIPB section,
through a memorandum dated June 5, 2017, has notified the specific ministries handling relevant sectors.

The Government has, from time to time, made policy pronouncements on FDI through press notes and press
releases. The DPIIT issued the Consolidated FDI Policy Circular of 2020 (‘FDI Circular 2020’), which, with effect
from October 15, 2020, consolidated and superseded all previous press notes, press releases and clarifications on
FDI issued by the DPIIT that were in force and effect as on October 15, 2020. The Government proposes to update
the consolidated circular on FDI policy once every year and therefore, FDI Circular 2020 will be valid until the DPIIT
issues an updated circular.

The Government of India has from time to time made policy pronouncements on FDI through press notes and press
releases which are notified by RBI as amendments to FEMA. In case of any conflict, the relevant notification under
Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 will prevail. The payment of inward remittance
and reporting requirements are stipulated under the Foreign Exchange Management (Mode of Payment and
Reporting of Non-Debt Instruments) Regulations, 2019 issued by RBI The FDI Circular 2020, issued by the DPIIT,
consolidates the policy framework in place as on October 15, 2020, and supersedes all previous press notes, press
releases and clarifications on FDI issued by the DPIIT that were in force and effect as on October 15, 2020.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of RB],

provided that:

1. The activities of the investee company falls under the automatic route as provided in the FDI Policy and FEMA
and transfer does not attract the provisions of the SEBI (SAST) Regulations;

2. The non- resident shareholding is within the sectoral limits under the FDI Policy; and

3. The pricing is in accordance with the guidelines prescribed by SEBI and RBI.

No investment under the FDI route (i.e.,, any investment which would result in the investor holding 10% or more of
the fully diluted paid-up equity share capital of the Company or any FDI investment for which an approval from the
government was taken in the past) will be allowed in the Issue unless such application is accompanied with
necessary approval or covered under a pre-existing approval from the government. It will be the sole responsibility
of the investors to ensure that the necessary approval or the pre-existing approval from the government is valid to
make any investment in the Issue.

Our Company will not be responsible for any allotments made by relying on such approvals. Please also note that
pursuant to Circular no. 14 dated September 16, 2003, issued by RBI, Overseas Corporate Bodies have been
derecognized as an eligible class of investors and RBI has subsequently issued the Foreign Exchange Management
(Withdrawal of General Permission to Overseas Corporate Bodies (OCBs)) Regulations, 2003. Any Investor being an
OCB is required not to be under the adverse notice of RBI and in order to apply for this issue as a incorporated non-
resident must do so in accordance with the FDI Circular 2020 and Foreign Exchange Management (Non-Debt
Instrument) Rules, 2019. Further, while investing in the Issue, the Investors are deemed to have obtained the
necessary approvals, as required, under applicable laws and the obligation to obtain such approvals shall be upon
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the Investors. Our Company shall not be under an obligation to obtain any approval under any of the applicable laws
on behalf of the Investors and shall not be liable in case of failure on part of the Investors to obtain such approvals.

The above information is given for the benefit of the Applicants / Investors. Our Company is not liable for any
amendments or modification or changes in applicable laws or regulations, which may occur after the date of the
Letter of Offer. Investors are advised to make their independent investigations and ensure that the number of Equity
Shares applied for do not exceed the applicable limits under laws or regulations.
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SECTION X - OTHER INFORMATION

Please note that the Right Shares applied for under this Issue can be allotted only in dematerialised form and to (a)
the same depository account/ corresponding pan in which the Equity Shares are held by such Investor on the
Record Date, or (b) the depository account, details of which have been provided to our Company or the Registrar at
least two working days prior to the Issue Closing Date by the Eligible Equity Shareholder, or (c) demat suspense
account where the credit of the Rights Entitlements returned/ reversed /failed.

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following material documents and contracts (not being contracts entered into in the ordinary course of business
carried on by our Company or entered into more than 2 (Two) years prior to the date of this Draft Letter of Offer)
which are or may be deemed material have been entered or are to be entered into by our Company. Copies of the
abovementioned contracts and also the documents for inspection referred to hereunder, may be inspected at the
Registered and Corporate Office between 10 A.M. and 5 P.M. on all working days from the date of filing of the Letter
of Offer until the Issue Closing Date. The copies of these contracts and also the documents for inspection referred to
hereunder, would be available on the website of the Company at www.gokulagro.com from the date of this Draft
Letter of Offer until the Issue Closing Date.

MATERIAL CONTRACTS FOR THE ISSUE
1. Registrar Agreement dated November 7, 2022.

2. Bankers to the Issue Agreement dated [¢] amongst our Company and the Registrar to the Issue and the Escrow
Collection Bank(s).

3. Tripartite Agreement between our Company, National Securities Depository Ltd. (NSDL) and Registrar to the
Issue;

4. Tripartite Agreement between our Company, Central Depository Services (India) Limited (CDSL) and Registrar
to the Issue;

MATERIAL DOCUMENTS IN RELATION TO THE ISSUE

1. Certified copies of the updated Memorandum of Association and Articles of Association of our Company;

2. Certificate of Incorporation of our Company;

3. Copies of Audited Financial Statement and the Annual Report of our Company for the last 3 (Three) Financial
Years for the Financial Year ending March 31, 2022, March 31, 2021 and March 31, 2020 and Unaudited
Financial Information for the period from April 1, 2022 to September 30, 2022;

4. Resolution of our Board of Directors dated August 31, 2022 approving the Rights Issue;

5. Resolution of our Board dated November 12, 2022, approving the Draft Letter of Offer and revised Draft Letter of
Offer approved on November 28, 2022;

6. Resolution of our Board of Directors dated [¢], finalizing the terms of the Issue including Issue Price, Record Date
and the Rights Entitlement Ratio;

7. Resolution of our Board of Directors dated [¢], approving the Letter of Offer;

8. Consents of our Directors, Bankers to our Company, Bankers to the Issue, Legal Advisor and the Registrar to the
Issue for inclusion of their names in the Letter of Offer to act in their respective capacities;

9. Report on Statement of Special Tax Benefits dated November 8, 2022 for our Company from the Statutory
Auditors of our Company;

10.In-principle approval issued by BSE and NSE Limited dated ‘[¢]’ dated [e];
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Any of the contracts or documents mentioned in this Draft Letter of Offer may be amended or modified at any time if
so required in the interest of our Company or if required by the other parties, without notice to the Eligible
Shareholders subject to compliance of the provisions contained in the Companies Act and other relevant statutes.
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DECLARATION

We hereby declare that no statement made in this Draft Letter of Offer contravenes any of the provisions of the
Companies Act, 2013, and the rules made thereunder. We further certify that all the legal requirements connected
with the Issue as also the guidelines, instructions, etc., issued by SEBI, Government of India and any other competent
authority in this behalf, have been duly complied with. We further certify that all disclosures made in this Draft
Letter of Offer are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

sd/-

Mr. Kanubhai Jivatram Thakkar
Chairman & Managing Director

sd/-

Mr. Jayesh Kanubhai Thakkar
Managing Director

Sd/-

Dr. Ashutosh Jethanand Bhambhani
Whole Time Director

sd/-

Mr. Keyoor Madhusudan Bakshi
Independent Director

sd/-

Mr. Pankaj Mangharam Kotak
Independent Director

Sd/-

Ms. Pooja Hemang Khakhi
Independent Director

sd/-

Mr. Sujit Gulati
Independent Director

Sd/-

Mr. Dipak Thakkar
Director

sd/-

Ms. Dhara Chintakkumar Chhapia
Chief Financial Officer

SIGNED BY THE COMPANY SECRETARY & COMPLIANCE OFFICER OF OUR COMPANY

sd/-

Ms. Purvee Roy

Company Secretary & Compliance Officer

Place: Ahmedabad
Date: November 28, 2022
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