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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES  
 
The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory 
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of 
this Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the 
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their 
own examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity 
Shares have not been and will not be registered under the U. S. Securities Act or any other applicable law of the 
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and 
applicable state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United 
States in offshore transactions in reliance on Regulation S under the U.S. Securities Act and the applicable laws 
of each jurisdiction where such offers and sales are made. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 
outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except 
in compliance with the applicable laws of such jurisdiction. 
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Particulars Relation For the six-
month period 

ended 
September 30, 

2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

      
Salary and Remuneration 

     

Rahil Irfan Iqbal Shaikh Managing Director  120.00 240.03 210.00 100.00 
Vijay Thakkar Whole Time 

Director 
2.77 - - - 

Nehal Mehta Company 
Secretary  

0.53 1.23 - - 

Dadhibal Trilokinath 
Prajapati 

Chief Financial 
officer  

0.34 - - - 

Samira Rahil Shaikh Relative of 
Directors  

9.00 18.00 18.00 - 

Rushda Rahil Shaikh Relative of 
Directors  

- - - 4.50 

      
Sitting Fees       

Rahil Irfan Iqbal Shaikh  Managing Director  - - 0.75 0.30 

Sanjay Tapriya  Executive Director  - - 0.75 0.30 

Gopal Krishan Sood  Non-executive 
Director  

- - 0.75 0.30 

      
Commission Expense    

    

Ally Commodities Private 
Limited  

Related Company  - 96.23 - - 

Himanshu Gunavantray 
Purohit  

Executive Director  - 24.21 34.81 109.63 

Sanjay Tapriya  Executive Director  10.88 20.06 - 10.88 
Gopal Krishan Sood  Non-executive 

Director  
10.88 15.04 - 0.48 

Rahil Irfan Iqbal Shaikh  Managing Director  87.08 114.62 - 87.72 
Samira Rahil Shaikh  Relative of 

Directors  
- - - 10.00 

      
Sale / Purchase of goods 
and services 

     

Gyani Logistics LLP Related Company     

Sales  - 6,796.99 - - 
Purchase  - 197.39 - - 
      
SIR Agro Trading Co. 
L .L.C* 

Wholly-owned 
subsidiary 

    

Sales  - 4,660.52 - - 
Purchase  - 1,029.62 - - 
      
Rent Expense      

Rahil Irfan Iqbal Shaikh   12.00 24.60 24.00 14.00 
      
Interest on loan   

    

Rahil Irfan Iqbal Shaikh  
 

13.92 1.59 6.24 52.06 
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Particulars Note 
No. 

As at September 30, 
2024  

Fiscal 2024 Fiscal 2023 Fiscal 2022  

(Consolidated) (Consolidated) (Standalone) (Standalone) 
  (a)  Financial 

Liabilities 
  

    

  (i) Short Term 
Borrowings 

21 3,760.51  5,354.63  1,295.06  602.95  

  (ii)  Lease Liabilities 18 18.86  16.16  18.49  18.50  
  (iii)  Trade payables : 22 

    

  
 

(A) total 
outstanding dues of 
micro enterprises 
and small 
enterprises 

  72.21  -  -  177.56  

  
 

(B) total 
outstanding dues of 
Creditors other than 
micro enterprises 
and small 
enterprises 

  3,657.65  16,009.87  9,349.98  4,298.50  

 
(b)  Other current 

liabilities 
23 2,908.97  3,336.61  3,042.89  7,129.04  

  (c)  Provisions 24 1,916.41  1,806.70  876.20  830.94  
  TOTAL    33,387.90  42,757.91  19,601.39  15,764.60  
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Particulars Note 
No. 

For the six-
month period 

ended 
September 30, 

2024  

Fiscal 2024 Fiscal 2023 Fiscal 2022  

(Consolidated) (Consolidated) (Standalone) (Standalone) 
reclassified to Profit or Loss 

  (b) Foreign Exchange 
difference on translation of 
foreign exchange 

  7.03 - - - 

       
13 Total Comprehensive 

Income  
  233.55 757.28 2,474.79 1,548.97 

  Net Profit Attributable to:    
    

  Owners of the company   525.74 1,032.65 2,476.02 1,551.50 
  Non-Controlling interest   (298.76) (245.72) - - 
  

 
  

    

  Other Comprehensive 
Income Attributable to:  

  
    

  Owners of the company   6.57 (17.40) (1.23) (2.53) 
  Non-Controlling interest   - (12.24) - - 
  

 
  

    

  Total Comprehensive 
Income Attributable to:  

  
    

  Owners of the company   532.31 1,015.25 2,474.79 1,548.97 
  Non-Controlling interest   (298.76) (257.96) - - 
  

 
  

    

14 Earning per equity share: 41  
    

  (1) Restated Basic EPS   2.63 5.16 12.38 7.76 
  (2) Restated Diluted EPS   2.63 5.16 12.38 7.76 
       

15 Earnings per equity share 
(adjusted for the bonus 
shares issued after the 
balance sheet date) 

41     

 (1) Restated Basic EPS  1.75 3.44 8.25 5.17 
 (2) Restated Diluted EPS  1.75 3.44 8.25 5.17 
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Particular  For the six-month 
period ended 
September 30, 

2024  

Fiscal 2024 Fiscal 2023 Fiscal 2022  

(Consolidated) (Consolidated) (Standalone) (Standalone) 
Interest received 2.13 16.57 7.86 5.64 
Net cash from / (used in) investing 
activities (B) 

569.48 (9,710.47) (458.28) (671.81) 

  
    

Cash flows from financing activities 
    

Interest paid (459.44) (406.46) (174.94) (77.05) 
Lease rental payment (12.54) (24.54) (24.00) (8.00) 
Loan taken 2,895.92 12,330.24 502.54 - 
Loan repayment  (2,360.80) (1,383.18) - (782.25) 
Net cash from/(used in) financing 
activities (C) 

63.13 10,516.06 303.60 (867.30) 

  
    

Net increase / (decrease) in cash and 
cash equivalents (A+B+C) 

(1,551.85) 641.54 (1,008.63) 696.38 

Cash and cash equivalents at the 
beginning of year 

2,490.93 166.70 1,097.92 401.54 

  
    

Cash and cash equivalents at the end of 
the year 

939.08 808.24 89.29 1,097.92 

  
    

Components of Cash and Cash 
equivalents 

    

  
    

Cash on hand 32.98 10.67 14.76 5.43 
Balances with scheduled banks  

 
- 

  

- current accounts 906.10 797.57 74.53 1,092.49 
  

    

Total 939.08 808.24 89.29 1,097.92 
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7. Shareholding Pattern of our Company 
 
The table below presents the equity shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus. 
 

Category 
(I)  

Category of 
shareholder 

(II)  

Number of 
shareholders 

(III)  

Number of 
fully paid -
up Equity 

Shares 
held (IV) 

Number of 
Partly 

paid-up 
Equity 
Shares 
held 
(V) 

Number of 
shares 

underlying 
Depository 
Receipts 

(VI)  

Total 
number of 
shares held 

(VII) 
=(IV)+(V)+ 

(VI)  

Shareholding 
as a % of 

total number 
of shares 

(calculated 
as per 

SCRR, 1957) 
(VIII) As a 

% of 
(A+B+C2) 

Number of Voting Rights held in each 
class of securities (IX) 

Number of 
shares 

Underlying 
Outstanding 
convertible 
securities 
(including 
Warrants) 

(X) 

Shareholding, as 
a % assuming 
full conversion 
of convertible 
securities (as a 
percentage of 
diluted share 
capital) (XI)= 
(VII)+(X) As a  
% of (A+B+C2) 

Number of locked 
in shares (XII) 

Number of 
Shares pledged 

or otherwise 
encumbered 

(XIII)  

Number of 
Equity Shares 

held in 
dematerialized 

form (XIV)  

  
Number of Voting Rights Total 

as a % 
of 

(A+B+ 
C) 

  
Number 

(a) 
As a % 
of total 
Shares 
held (b) 

Number 
(a) 

As a 
% of 
total 

Shares 
held 
(b) 

Class: 
Equity 
Shares 

Class: 
Others 

Total 

(A) Promoter 
and 
Promoter 
Group 

1 2,98,79,509 - - 2,98,79,509 99.60 2,98,79,509 - 2,98,79,509 99.60 - - - - - - 2,98,79,509 

(B) Public 8 1,20,494 - - 1,20,494 0.40 1,20,494 - 1,20,494 0.40 - - - - - - 1,20,494 
(C) Non-

Promoter 
Non-Public 

- - - - - - - - -  - - - - - - - 

(C1) Shares 
underlying 
depository 
receipts 

- - - - - - - - -  - - - - - - - 

(C2) Shares held 
by 
employee 
trusts 

- - - - - - - - -  - - - - - - - 

 Total 
(A+B+C) 

9 3,00,00,003 - - 3,00,00,003 100.00 3,00,00,003 - 3,00,00,003 100.00 - - - - - - 3,00,00,003 
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There have been no financing arrangements whereby our Promoter, members of our Promoter Group, our 
Directors and their relatives have financed the purchase by any other person of securities of our Company during 
the six months immediately preceding the date of filing of this Draft Red Herring Prospectus. 
 
There shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to the Anchor Investors from the date of 
Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares Allotted to the Anchor Investors 
from the date of Allotment. 
 
Except for the allotment of Equity Shares pursuant to the Offer, our Company presently does not intend or propose 
to alter its capital structure for a period of six months from the Offer Opening Date, by way of split or consolidation 
of the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities 
convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by 
way of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise. 
However, if our Company enters into acquisitions, joint ventures or other arrangements, our Company may, 
subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as 
currency for acquisitions or participation in such joint ventures. 
 
There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment, 
rights issue or in any other manner during the period commencing from filing of this Draft Red Herring Prospectus 
with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application moneys have been 
refunded to the Investors, or the application moneys are unblocked in the ASBA Accounts on account of non 
listing, undersubscription etc., as the case may be. 
 
Our Company, our Directors and the BRLM have no existing buy-back arrangements or any other similar 
arrangements for the purchase of Equity Shares being offered through the Offer. 
 
All Equity Shares offered pursuant to the Offer shall be fully paid-up at the time of Allotment and there are no 
partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus.  
 
As on the date of this Draft Red Herring Prospectus, the BRLM and their respective associates (as defined under 
the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares 
of our Company and are not associated with the Company, its Promoter and Promoter Group, its Directors or any 
of the public shareholders of the Company. The BRLM and their affiliates may engage in the transactions with 
and perform services for our Company in the ordinary course of business or may in the future engage in 
commercial banking and investment banking transactions with our Company for which they may in the future 
receive customary compensation. 
 
There are no outstanding convertible securities, warrants, options or rights to convert debentures, loans or other 
instruments into Equity Shares as on the date of this Draft Red Herring Prospectus. 
 
No person connected with the Offer, including, but not limited to, the BRLM, the members of the Syndicate, our 
Company and Directors 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. 
 
There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company 
shall comply with such disclosure and accounting norms as may be specified by SEBI from time to time. 
 
Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with respect to issuance 
of Equity Shares from the date of incorporation of our Company till the date of filing of this Draft Red Herring 
Prospectus. 
 
Our Company shall ensure that all transactions in securities by our Promoter and the members of our Promoter 
Group between the date of filing of the draft offer document or offer document, as the case may be, and the date 
of closure of the issue shall be reported to the stock exchange(s), within twenty-four hours of such transactions. 
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We assume no obligation to update this statement on any events subsequent to its issue, which may have a material 
effect on the discussions herein. This report including enclosed annexure are intended solely for your information 
and for the inclusion in the Draft Offer Document/ Offer Document or any other issue related material in 
connection with the proposed initial public offer of the Company and is not to be used, referred to or distributed 
for any other purpose without our prior written consent.  
 
This statement has been prepared solely in connection with the Proposed Issue by the Company under the 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 
amended. 

 
For M/s A.M. SOLANKI & ASSOCIATES LLP  
Chartered Accountants 
(Registration No. 112550W/W100077) 
 
KRUNAL B KATWALA  
Partner 
Membership No. 150065 
Place: Mumbai  
Date: February 9, 2025 
UDIN : 25150065BMOMVQ2616 
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Source: Ministry of Statistics & Programme Implementation (MOSPI) 
 
As per the use-based classification, most of the segments has shown growth for FY 2024 as compared to FY 2023. 
Capital good and primary goods were segments which faced less growth as compared to previous year. The 
contracting IIP data points towards adverse operating business climate as global headwinds, high inflation, and 
monetary tightening cumulatively impacted the broader industrial sector performance. In contrast all the segments 
except the above two have shown growth. 
 
Monthly IIP Growth Trend  

 
Source: Ministry of Statistics & Programme Implementation (MOSPI) 
 
In the current fiscal FY 2025, the monthly IIP measured index has reported steady improvement over the last fiscal. 
However, the IIP index slowed to a 5-month low and just grew by 4.24% y-o-y in June against 6.18% in the 
previous month on the back of slowing growth in the manufacturing section. In June 2024, the manufacturing 
index growth slowed to 2.6% against 6.3% y-o-y growth in June 2023 and 5% in May 2023 while the electricity 
sector index and mining index exhibited substantial improvement and they grew by 8.6% and 10.3% in June 2024 
against 0.9% and 6.4% growth in April 2023, respectively. 

1.95%

4.61%
5.66%

4.05%

6.18%

10.87%

6.35%

12.06%

2.69%

5.25%
4.21%

5.60%
5.47%

4.98%

6.18%

4.24%

-5%

0%

5%

10%

15%

20%

25%

Montly IIP Change on Y-O-Y Basis

Mining Manufacturing Electricity General



 

150 
 

 

Sources: MOSPI 
 
As per the use-based classification, growth in all segments slowed in June 2024 as compared to the previous 
month. Consumer non-durable declined by 1.4% in June 2024 against 2.5% increase in the previous month. In 
May 2024, all segments showed a substantial increase in growth.  
 
Growth Trend in Investment & Consumption Demand 
 
Other major indicators such as Gross Fixed Capital Formation (GFCF), a measure of investments, gained strength 
during FY 2024 as it grew by 9% on a y-o-y basis against 7% yearly growth in the previous fiscal, while GFCF 
to GDP ratio measured an all-time high settled higher at 34%.  
 

 
Sources: MOSPI 
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Sources: MOSPI 
 
Private Final Expenditure (PFCE) a realistic proxy to gauge household spending, observed decelerated and 
registered 4% y-o-y growth in FY 2024 against 7% in FY 2023. 
 
Inflation Scenario and interest rate movement 
 
The inflation rate based on India's Wholesale Price Index (WPI) exhibited significant fluctuations across different 
sectors from March 2023 to July 2024. Overall WPI saw a sharp decline to -1.2% in July 2023, primarily driven 
by steep drops in Fuel & Power and Manufactured Products, reflecting reduced global demand and falling input 
costs. However, a recovery was noted by June 2024, with WPI reaching 3.4%, supported by a strong rise in 
Primary Articles and a rebound in Fuel & Power prices. By July 2024, while Primary Articles growth moderated 
to 3.1%, the WPI remained positive at 2.0%, indicating stabilization in the market after earlier volatility. 
 

 
Source: MOSPI, Office of Economic Advisor. 
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Source: CMIE Economic Outlook 
 
Retail inflation rate (as measured by the Consumer Price Index) in India showed notable fluctuations between 
March 2023 and July 2024. Rural CPI inflation peaked at 7.63% in July 2023, before declining to 4.10% in July 
2024. Urban CPI inflation followed a similar trend, rising to 7.20% in July 2023 and then dropping to 2.98% in 
July 2024. Overall, the national CPI inflation rate increased to 7.44% in July 2023 but moderated to 3.54% by 
July 2024, indicating a gradual easing of inflationary pressures across both rural and urban areas over the period. 
CPI measured below 6% tolerance limit of the central bank since September 2023. As a part of an anti-inflationary 
measure, the RBI has hiked the repo rate by 250 bps since May 2022 to the current 6.5% while it has been holding 
the rate at 6.5% since 8 Feb 2023. 
 
Growth Outlook  
 
India's economy has exceeded expectations, registering an 8.2% growth in FY24. High-frequency indicators such 
as automobile sales, e-way bills, cargo traffic, and exports signal sustained growth momentum into Q2 FY25. 
However, the rural demand outlook is tied to the monsoon, where inconsistent rainfall could impact the agriculture 
sector and inflation. The government is proactively boosting grain storage capacity to mitigate these risks. On the 
credit front, the Reserve Bank of India (RBI) has kept the policy rate unchanged, with inflation expected to average 
around 5% in FY25. Despite stable policy rates, lending rates may rise due to the incomplete transmission of 
earlier hikes, while strong credit growth in the private sector suggests potential capacity expansion. Supply-side 
challenges persist, particularly in food storage infrastructure. The government has launched a massive initiative 
to enhance grain storage capacity by 70 million tonnes over the next five years. The recent long-term agreement 
for operating Iran's Chabahar Port is also set to bolster trade and supply chain resilience. 
 
In terms of trade, India's recent agreements, particularly with the European Free Trade Association (EFTA) and 
Oman, are opening new markets and opportunities for exports. The proposed mega-distribution hub in the UAE 
by 2025 will further support India's global trade ambitions, particularly in Africa, Europe, and the US. 
 
Politically, the continuation of the National Democratic Alliance (NDA) government signals sustained reforms, 
with optimism around labour and land reforms. The government is also taking steps to control retail inflation by 
managing food prices and import duties. The external environment remains cautious, with geopolitical tensions, 
particularly in Gaza, posing potential risks to global stability. 
 
Overall, India's short-term growth outlook remains positive, underpinned by strong domestic demand, proactive 
government measures, and expanding global trade relationships, despite some challenges in the rural economy 
and supply chain infrastructure. 
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Subsidies: 
 
The sugar sector has been the recipient of subsidies in the past. 
 
The Sugar Development Fund (SDF) was established through the Sugar Development Fund Act 1982. This act 
imposed a cess to be collected on dispatches of sugar from the factory as (in addition to) a duty of excise. The 
cess financed a fund that was utilised to provide easy and cheap finance to sugar mills for end uses like sugarcane 
development, modernization, export subsidy, buffer stock subsidy, production incentive, etc. The loans for capital 
subsidy had a repayment requirement, grants were for use for stipulated end-use. 
 
With the introduction of GST on 1st July 2017, the SDF Cess has been abolished, being an ultra-virus in the new 
tax regime. The fund is, therefore, non-operational, except for the collection of loan repayments. The accumulated 
funds under the scheme, however, continued to be utilised for grant of need-based subsidies to the sugar industry. 
 
Subsidies in the post SDF regime: 
 
Subsidies have been extended for sugar exports from SS 2018-19 through 2022-23 (limited to 6 MMT although 
exports during the year were 11 MMT), production subsidy to enable sugar factories to make payments to farmers, 
interest subsidy to finance holding of excess stocks of sugar. Interest subvention on loans for capex incurred on 
creation and expansion of distillation capacity for production of ethanol for ethanol blending programme. (the 
interest subvention was available to distilleries set up by entities other than sugar mill companies as well). These 
subsidies were financed by the government from the Consolidated Fund of India. 
 
The changed price dynamics in the global sugar matrix, where Indian sugar has parity without subsidy and the 
ethanol blending programme, which in the medium term, has the potential of diversion of 6 MMT of sugar to 
ethanol, has placed the sugar industry on affirmed footing not requiring any subsidies. 
 
Timeline of Sugar Export Restrictions 
 
Timeline of Sugar Export Restrictions since our inception: 
 
Set out below are the brief details of export restrictions imposed by the government in preceding three Fiscals 
 
Sugar Season Time Period of Restriction Details 
Till 2021-22 No Restriction Open General License (OGL):  

Under the OGL regime, sugar mills and through 
them brokers/ distributors/ merchant exporters are 
not subject to quantitative restrictions on sugar 
export where you can export as much you require 
without any interference by the Ministry of Food. 

For 2021-22 From June 1, 2022 up to October 
31, 2022 

First Restriction Imposed: On May 24, 2022, the 
Ministry of Food issued a notification restricting 
sugar exports. This measure aimed to ensure 
domestic availability and stabilize sugar prices. 

For 2022-23 From October 31, 2022 till October 
31, 2023, or further orders 

Second Restriction Order: On October 28, 2022, 
the Ministry of Food issued another notification 
further restricting sugar exports.  

2022-23 (Only) November 01, 2022 till October 31, 
2023 

Export Release Order (ERO):  
The Ministry of Food has decided to allocate export 
quota of 10 LMT of sugar for sugar season 2024-
25. Sugar mills could only sell or dispatch sugar to 
exporters with EROs. The Ministry of Food 
allocated a mill-wise export quota of 60 LMT of 
sugar for the 2022-23 sugar season, effective 
November 1, 2022, to October 31, 2023, as per the 
issued letter dated November 5, 2022. 

2023-24 October 31, 2023 till further orders Third Restriction Order:  On October 18, 2023, 



http://www.dfpd.gov.in/


https://money.rediff.com/news/market/sugar-export-reconsideration-isma-urges-govt-amid-surplus/12181120240703
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In February 2023, the government of India launched Ethanol-20 (petrol with 20 per cent ethanol), which was made 
available at 84 petrol pumps in 11 states and Union Territories on pilot basis ahead of schedule. 
 
Among OMCs, Indian Oil Corporation is the largest buyer of ethanol for fuel blending, followed by Hindustan 
Petroleum and Bharat Petroleum. It is estimated that IOC accounts for nearly 45% of ethanol procured by OMCs 
for fuel blending. In terms of blending ratio, Uttar Pradesh is poised to become the largest ethanol producer in 
India during the current fiscal year of 2023-24, boasting approximately 100 functioning distilleries. As of June 
2023, 85 distilleries are operational in UP, with an additional 15 expected to commence operations in the coming 
months. Furthermore, the state government has outlined a goal of augmenting the number of distilleries to 140 
within the next three years. Notably, Uttar Pradesh has been ensuring a near 12% ethanol blending rate. 
 
Need for Gasoline Blending 
 
Gasoline / automotive fuel consumption in India has been growing by a CAGR of 7% since 2011. This high 
growth in gasoline consumption can be attributed to the steady growth in automobile sales, which has transformed 
India into a major automobile market in the world. Addition of petrol vehicles in India stood at approximately 
20.5 million units per annum in 2023 and is expected to grow to 25.7 million units per annum by 2026. This 
impressive growth in automobile sale was fueled by higher income levels, aspirational changes, as well as 
availability of flexible financing options. 
 

 
Source: NITI Aayog 
 
The growing in automobile sales in the country had a similar effect on fuel consumption, which is expected to rise 
from an estimated 32 MMTPA in 2023, from nearly 36 MMTPA in 2026.  
 
For long term, the automobile industry has seen the introduction of several policy measures, starting with the Auto 
Policy in 2002, Automobile Mission Plan 2006-2016 Phase-1, Automobile Mission Plan 2016-26 Phase-II, 
National Automotive Testing and R&D Infrastructure (NATRiP), National Electric Mobility Mission Plan 2020 
(NEMMP 2020), and Faster Adoption & Manufacturing of Electric Hybrid Vehicles (FAME) Scheme (I & II) 
and most recently the 2021. Together, these policies have helped in improving the manufacturing practices, quality 
standards, and efficiency standards in Indian automobile industry while vehicle Scrappage Policy it is likely to 
encourage new vehicle purchases thereby driving OEMs (Original Equipment Manufacturers) sales, benefitting 
allied industries and help in improving overall capacity utilization. To bush the EBP program, all new vehicles as 
per Society of Indian Automobile Manufacturers (SIAM) shared plan, will be able to use 20% ethanol blending 
by 2023 while by 2025 all new vehicles released will not just be E20 material-compatible but will also have 
engines tuned for the same. All existing vehicles, on the other hand, continue to use fuels blended with 10% 
ethanol. 
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alternative to refined white sugar due 
to its minimal processing and 
potential retention of trace minerals. 
Mishri has a slightly larger crystal size 
than granulated sugar and a subtle 
molasses-like flavour. benefits and 
distinct flavour. 

flavor. 
 
We trade Mishri in both the market 
international as well as domestic 
market 

II.  Khandsari 

 
Brief Description Classification/ Specification Major Application  
It is a traditional, unrefined form of sugar 
made from sugarcane juice. It retains 
more molasses compared to white sugar, 
making it less processed and with more 
nutrients 

Second Grade / Brown 
Colour:- 400-800 IU Max 
Pal:- 98-2-1-Min 
Ash:- 0.06% Max 
Moisture:- 0.06% Max 

Its Pure organic product use for 
daily consummation. 

B/S30I/II/M30 (MH)  
Colour:- 150-180 IU Max 
Pol:- 99.25% Min 
Ash:- 0-04% Max 
Moisture:- 0.04%. Max. 
A/AA 
colour 250 IU Max 
Pol:- 99.25% Min 
Ash:- 0.04% Max 
Moisture:- 0.04% Max 
 

III.  Rice 

 
Brief Description Classification/ Specification Major Application  
White Rice 5% Broken refers to a grade 
of milled rice where no more than 5% of 
the grains are broken during processing. 
This type of rice is highly polished, with 
the husk, bran, and germ removed, 
resulting in smooth, white grains. The 
5% broken classification indicates high 
quality and uniformity, making it ideal 
for consumption in households, 

Broken 2/3rd basis:- 5% Max 
Moisture:- 14% Max 
Chalky :- 4% Max 
Foreign Material:- Nil  
Length :- 5.9mm Min 
Damaged/Discoloured/Yellow:- 2% Max 

Rice is been Exported to East and 
West Africa as per the demand 
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Particulars For the six-month 
period ended September 

30, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Revenue 
from 

Operations 

% of the 
total 

revenue 
from 

operatio
ns 

Revenue 
from 

Operation
s 

% of 
the total 
revenue 

from 
operatio

ns 

Revenue 
from 

Operation
s 

% of 
the total 
revenue 

from 
operatio

ns 

Revenue 
from 

Operation
s 

% of 
the 

total 
revenue 

from 
operati

ons 
Uttar Pradesh 3,580.85 6.61% 5,533.59  6.08% 71.28  0.05% 1,993.65 2.00% 

Karnataka 192.72 0.36% 1,140.64  1.25% 123.83  0.08% - - 

Haryana 130.02 0.24% 61.94  0.07% - - -  
Tamil Nadu - - 12.48 0.01% - - 37.03 0.04% 
Odisha - - - - - - 8.94  0.01% 

Punjab - - - - - - 51.24 0.05% 
Telangana - - - - - - 1,720.13 1.72% 
Uttarakhand - - - - - - 11.04 0.01% 

Total 
Domestic Sale 
(A) 

37,360.83 68.98% 78,050.99 85.71% 1,20,091.8
9 

76.06% 80,576.94 80.72% 

Revenue from Outside India# 

Afghanistan 5,682.24 10.49% 28.33  0.03% 3,073.75  1.95% 6,584.38 6.60% 

Africa 559.51 1.03% - - - - 219.84 0.22% 
Bahrain 148.17 0.27% - - 23.92  0.02% - - 

Benin 1,128.24 2.08% - - - - - - 
China - - - - 1,103.91  0.70% 50.09 0.05% 
Congo - - - - - - 293.23 0.29% 
Kuwait - - - - - - 100.50 0.10% 

Kyrgyzstan - - 436.02  0.48% - - - - 

Malaysia - - - - 394.92  0.25% - - 
Mauritius - - 45.41  0.05% 59.15  0.04% 257.13 0.26% 
Netherland 482.69 0.89% - - - - 11.68 0.01% 
Singapore 1,658.60 3.06% 128.51  0.14% 1,718.37  1.09% 1,261.53 1.26% 
Sri Lanka 3,744.82 6.91% - - - - 1,363.14 1.37% 
Saudi Arabia - - - - - - 199.00 0.20% 
Tajikistan 81.95 0.15% 232.52  0.26% 3,076.40  1.95% 1,149.05 1.15% 

Timor-Leste - - 26.37  0.03% 19.81  0.01% - - 
Turkey - - 4,075.90  4.48% - - - - 
UAE 1,957.56 3.61% 7,911.29  8.69% 22,865.28  14.48% 6,311.20 6.32% 

United 
Kingdom 

17.46 0.03% 130.14  0.14% 5,470.26  3.46% 1,442.39 1.44% 

Uzbekistan 1,341.58 2.48% - - - - - - 
Total 
Revenue 
from Outside 
India (B) 

16802.82 31.02% 13,014.49 14.29% 37,805.77 23.94% 19,243.16 19.28% 

Total 
(A+B=C) 

54,163.65 100.00% 91,065.48 100.00
% 

1,57,897.6
7 

100.00
% 

99,820.10 100.00
% 

#Revenue from operations outside India comprises income generated by SIR Agro Trading Co. L.L.C, our wholly owned subsidiary 
based in the UAE (effective from August, 2024), as well as revenue from exports done by our Company. 
As certified by Independent Chartered Accountants by way of their certificate dated February 3, 2025 

 
Our growth depends on our ability to maintain our relationship with our existing clients in addition to 
adding new clientele to our list. Expanding our customer base through entry into new geographies is a 
strategic endeavor aimed at fostering long-term relationships and driving sustained growth. This 
expansion initiative is underpinned by several key factors such as entering new geographies allowing us 
to tap into previously untapped markets, thereby broadening our customer base. Establishing a presence 
in new geographies enables us to reach a wider audience of potential customers. By extending our 
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I.  For Domestic: 
 

 
 

The logistics process for domestic trade flow consists of two primary methods: gate delivery and rail 
delivery:  
 
For gate delivery, the process begins with business confirmation, where deals are initiated with sugar 
mills, focusing on key aspects such as price fixation, delivery terms, lifting schedules, quantity, quality, 
and specifications. Following negotiations, a formal contract is established, detailing all agreed terms. 
An earnest money deposit (EMD) is required upon entering into the transaction, which is adjusted on a 
pro-rata basis during delivery. Cargo is sold in smaller quantities to local buyers based on demand, with 
advance payment required before lifting. Once payment is confirmed, the operations team issues a 
delivery order to the sugar mill, specifying buyer details and cargo requirements. Buyers then arrange 
transportation for loading, commencing the loading process once the delivery order is received. 
 
In the rail delivery method, the process also starts with business confirmation, covering similar key 
details with sugar mills. A formal contract is created post-negotiation, and an EMD is deposited, adjusted 
at final settlement. Quantities are sold on a rake basis, either as full rakes or mini rakes, with specific 
pricing structures in place. Buyers deposit an EMD and provide destination details, after which MEIR 
place an indent at the loading station. Upon receiving rake allotment notification, transportation is 
arranged, and the sugar mill moves cargo to the loading station for transfer into railway wagons. After 
loading, a railway freight invoice is generated, and railway receipts are issued upon payment completion. 
A detailed cost breakdown is shared with buyers, and upon payment confirmation, relevant documents 
are handed over, facilitating a smooth and efficient logistics operation for distribution. 

 
II.  For Imports: 
 

 
 
MEIR primarily import pulses into India, with the import operations beginning when traders purchase the 
commodities on either an FOB or CIF basis. Once the goods are procured, it undergoes stringent quality checks 
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1. Purchase from the World Market: 

 
The process begins with the procurement of sugar from global sources. SALPL, the Sri Lankan sugar 
trading company, actively seeks out and buys sugar from various international markets. This involves 
negotiating contracts with global suppliers and finalizing deals for the purchase of sugar. 

 
2. Notify Party:  

 
Once a purchase order is placed with a foreign supplier, SALPL notifies relevant stakeholders about the 
transaction. This includes informing parties involved in the logistics, customs clearance, and internal 
operations within Sri Lanka. This notification step ensures smooth coordination and timely execution of 
the subsequent processes. 

 
3. Import:  

 
The imported sugar is then shipped to Sri Lanka. This typically involves using large cargo vessels (bulk 
containers) to transport the sugar across international waters. Upon arrival at the designated Sri Lankan 
port, the sugar undergoes customs clearance procedures. 

 
4. Vessel (Bulk) Container: 

 
The sugar is transported in large bulk containers on specialized cargo vessels. This method of 
transportation is efficient for handling large quantities of sugar and ensures safe and secure delivery. 

 
5. SALPL: 

 
Upon arrival in Sri Lanka, the sugar is likely handled and distributed by SALPL. This could involve 
coordination of logistics, warehousing, and further distribution to wholesalers and retailers. 

 
6. Warehouse Stock & Sale: 

 
The imported sugar is stored in warehouses until it is ready for sale. SALPL maintains inventory records 
and manages the stock levels in the warehouses. Once the sugar is ready for distribution, it is sold to 
wholesalers and retailers. 

 
7. Direct Sale to Wholesaler/Retailer: 

 
The final stage involves the direct sale of sugar to wholesalers and retailers. This ensures that the sugar 
reaches the end consumers through a well-established distribution network. 

 
 
D. Manufacturing Process of SSAIL 
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for maintaining or increasing supplies of the commodity, or for securing their equitable distribution and 
availability at fair prices, or for securing any essential commodity for the defence of India or the efficient 
conduct of military operations. 
In furtherance of the above powers, the central government may order that any person engaged in the 
production of an essential commodity shall sell the same to the central or state government. For sale of 
sugar by such an order, in the absence of a specific notification, the producer shall be paid an amount 
calculated on the basis of the following factors: 
a) the minimum price, if any, fixed for sugarcane by the central government; 
b) the manufacturing cost of sugar; 
c) the duty or tax, if any, paid or payable thereon; and 
d) the securing of a reasonable return on the capital employed in the business of manufacturing 

sugar. 
 
Sugar Control Order, 1966 
 
The Sugar (Control) Order 1966 provides for power to the Government to regulate production of sugar, 
restrict sale etc. of sugar by producers, movement of sugar and quality of sugar, call for information from 
producer or recognised dealer, inspection, entry, search, sampling and seizure of sugar and delegation of 
powers conferred by the Sugar (Control) Order, 1966 to any officer or authority of the Central or State 
Government. On the basis of the quarterly free sale quota decided by the Government, month-to-month 
release orders for sale of sugar in open market are issued under clause 5 of the Sugar (Control) Order, 
1966. 
 
Sugarcane Control Order, 1966 
 
Under the aforesaid Order, the Central Government is empowered to fix the minimum price of sugarcane 
to be paid by producers of the sugar for sugarcane purchased by them having regard to certain factors as 
mentioned in Clause 3 of the said Order. Further, a different price may be fixed for different areas or 
different qualities or varieties of sugarcane. Further, the Central Government or the State Government 
with the approval of the Central Government, may, subject to such conditions as specified in the Order, 
allow a suitable rebate in the price so fixed. The said Order also contains various provisions for regulating 
the 133 supply and distribution of sugarcane. The Central Government is empowered to direct the 
producers of the sugar to pay additional price for sugarcane in addition to the minimum sugarcane prices 
fixed in accordance with the provisions of the second schedule to the said Order. The Central Government 
is empowered to delegate certain powers conferred upon it by this Order subject to such restrictions, 
exceptions and conditions, if any, as the Central Government may think fit. 
 
Levy Sugar Price Equalization Fund Act, 1976, as amended in 1984 
 
The Levy Sugar Price Equalisation Fund Act, 1976 was introduced by the Indian government to ensure 
that the prices of sugar in India remain stable. The Act establishes a fund known as the Levy Sugar Price 
Equalisation Fund, which is used to compensate sugar manufacturers for the difference between the 
statutory minimum price and the ex-factory price of levy sugar. The Act also establishes the Sugar 
Development Fund, which is used to promote the development of the sugar industry in India. The Act 
has been amended several times, including in 1984 and 2019. 
 
Sugar Development Fund Act, 1982 
 
The Sugar Development Fund Act, 1982 (SDF Act) established the sugar development fund to promote 
the development of the sugar industry by providing low interest loans. The Fund is also used to purchase 
excess sugar production to create a buffer stock to help stabilize the price of sugar. The Sugar 
Development Fund Rules, 1983 were promulgated pursuant to Section 9 of the SDF Act and govern (i) 
the terms and conditions of loans or grants made from fund sources, (ii) the manner and form in which 
applications are to be made, (iii) the composition of the committee and the procedure to be followed by 
it in the discharge of its functions and (iv) the form in which and the period within which statistical and 
other information may be furnished by sugar factories. 
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Further, the Audit Committee shall mandatorily review the following: 
(a) Management discussion and analysis of financial condition and results of operations. 
(b) Management letters / letters of internal control weaknesses issued by the statutory auditors. 
(c) Internal audit reports relating to internal control weaknesses; and 
(d) The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to 

review by the Audit Committee. 
(e) Statement of deviations: 

a. Quarterly statement of deviation(s) including report of monitoring agency, if applicable, 
submitted to stock exchange(s) in terms of regulation 32(1). 

b. Annual statement of funds utilized for purposes other than those stated in the offer 
document/prospectus/notice in terms of Regulation 32(7). 

 
The Audit Committee shall meet at least four times a year with maximum interval of 120 days between two 
consecutive meetings, and shall have the authority to investigate into any matter in relation to the items specified 
under the terms of reference or such other matter as may be referred to it by the Board and for this purpose, shall 
have full access to information contained in the records of the Company and shall have power to seek information 
from any employee, obtain external professional advice and secure attendance of outsiders with relevant expertise 
if necessary. 
 
Nomination and Remuneration Committee 
 
The Nomination and Remuneration Committee comprises of: 
 
Sr. No. Name of the Directors Nature of Directorship Designation in Committee 
1 Sonal Khattri  Independent Director Chairman 
2 Sanjay Bhikajirao Khatal  Independent Director Member 
3 Gopal Krishan Sood Chairman And Non-Executive Director  Member 

 
The Nomination and Remuneration Committee was constituted pursuant to a resolution dated September 30, 2024 
passed by our Board.  
 
The scope, functions and the terms of reference of the Nomination and Remuneration Committee is in accordance 
with the Section 178 of the Companies Act, 2013 read with Regulation 19 of the Securities Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and its terms of reference as stipulated 
pursuant to a resolution dated September 30, 2024 passed by our Board. The terms of reference of Nomination 
and Remuneration Committee shall include the following: 
 
(1) Formulation of the criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the board of directors a policy relating to, the remuneration of the directors, 
key managerial personnel and other employees; 

(2) For every appointment of an independent director, the Nomination and Remuneration Committee shall 
evaluate the balance of skills, knowledge and experience on the Board and on the basis of such 
evaluation, prepare a description of the role and capabilities required of an independent director. The 
person recommended to the Board for appointment as an independent director shall have the capabilities 
identified in such description. For the purpose of identifying suitable candidates, the Committee may: a. 
use the services of an external agencies, if required; b. consider candidates from a wide range of 
backgrounds, having due regard to diversity; and c. consider the time commitments of the candidates; 

(3) Formulation of criteria for evaluation of performance of independent directors and the board of directors; 
(4) Devising a policy on diversity of board of directors; 
(5) Identifying persons who are qualified to become directors and who may be appointed in senior 

management in accordance with the criteria laid down, and recommend to the board of directors their 
appointment and removal. 

(6) Whether to extend or continue the term of appointment of the independent director, on the basis of the 
report of performance evaluation of independent directors. 

(7) Recommend to the board, all remuneration, in whatever form, payable to senior management 
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(4) delegate responsibilities to the corporate social responsibility team and supervise proper execution of all 
delegated responsibilities;  

(5) review and monitor the implementation of corporate social responsibility programs and issuing necessary 
directions as required for proper implementation and timely completion of corporate social responsibility 
programs;  

(6) any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval 
of the Board or as may be directed by the Board, from time to time;  
 

(7) The Corporate Social Responsibility Committee shall formulate and recommend to the Board, an annual 
action plan in pursuance of its corporate social responsibility policy, which shall include the following: 
 
a) the list of corporate social responsibility projects or programmes that are approved to be 

undertaken in areas or subjects specified in Schedule VII of the Companies Act; 
b) the manner of execution of such projects or programmes as specified in the rules notified under 

the Companies Act; 
c) the modalities of utilisation of funds and implementation schedules for the projects or 

programmes; 
d) monitoring and reporting mechanism for the projects or programmes; and  
e) details of need and impact assessment, if any, for the projects undertaken by the Company; and 

 
(8) exercise such other powers as may be conferred upon the Corporate Social Responsibility Committee in 

terms of the provisions of Section 135 of the Companies Act. 
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Management Organization Chart 
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Isha Dilip Patel
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Bhakti Vijay Ghodke
(Head of Administration 

Department )

Prasad Deepak Gurav
(Senior Trader )

Sushil Prakash Angre
(Senior Trader )

Vijay Thakkar
( Whole Time Director) 

Gopal Krishan Sood
(Chairman and Non-executive 

Director)

Sonal Khattri                 
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Sanjay Bhikajirao Khatal
(Independent Director)
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(Independent Director)
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Fraudulent Borrowers by any bank or financial institution or consortium thereof, in accordance with the 
guidelines on wilful defaulters issued by the RBI or any other government authority. Further, there are 
no violations of securities laws committed by our Promoter and members of our Promoter Group in the 
past, and no proceedings for violation of securities laws are pending against them.  

 
2. Neither our Promoter nor members of our Promoter Group have been prohibited from accessing or 

operating in capital markets or restrained from buying, selling or dealing in securities under any order or 
direction passed by SEBI, or any securities market regulator in any other jurisdiction or any other 
authority/court.  

 
3. Our Promoter has not been declared as Fugitive Economic Offender under the provisions of section 12 

of the Fugitive Economic Offenders Act, 2018. 
 
4. Our Promoter and members of our Promoter Group are not promoters, directors or persons in control of 

any other company which is prohibited from accessing or operating in capital markets under any order 
or direction passed by SEBI or any other regulatory or governmental authority.  

 
Companies with which the Promoter has disassociated in the last three years 
 
Except for the following, our Promoter has not disassociated himself from any of the Companies, Firms or other 
entities during the last three years preceding the date of this Draft Red Herring Prospectus:  
 

Name of company or firm from 
which Promoter has Disassociated 

Date of Disassociation Reason for disassociation 

Ally Commodities Private Limited March 01, 2023 Due to his plans to enter the manufacturing 
sector and his desire to focus on a single 
trading company, given that Ally 
Commodities operates a business similar to 
ours. 

SIR Agro Trading Co. L.L.C August 13, 2024 Sale of his entire shareholding to our 
Company and resignation from 
directorship* 

*Although he has sold off his entire shareholding in SIR Agro Trading Company L.L.C, he continues to retain beneficial ownership of SIR 
Agro Trading Company L.L.C vide his shareholding in our Company.  
 
Other Confirmations  
 
Neither our Promoter nor any individuals forming part of our Promoter Group are appearing in the list of directors 
of struck-off companies by the RoC or the MCA under Section 248 of the Companies Act. Further, none of the 
entities forming part of our Promoter Group appear in the list of struck-off companies by the RoC or the MCA 
under Section 248 of the Companies Act. 
 
Our Promoter Group 
 
In addition to our Promoter named above, the following individuals and entities shall form part of our Promoter 
Group as on the date of this draft red herring prospectus, in terms of Regulation 2(1)(pp) of the SEBI ICDR 
Regulations: 
 
Natural Persons who are part of our Promoter Group 
 
As per Regulation 2(1)(pp)(ii) of the SEBI ICDR Regulations, the following individuals form part of our Promoter 
Group:  

 
Sr. 
No. 

Name of Individuals Relationships 

Rahil Irfan Iqbal Shaikh 
1.  Samira Rahil Shaikh Spouse 
2.  Ambreen Iqbal Shaikh Sister 
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Commodities. Accordingly, as on date, there is no conflict of interest amongst our Group Companies with our 
Company. 
 
Litigation  
 
As on date of this Draft Red Herring Prospectus, our Group Companies are not party to any pending litigation 
which will have a material impact on our Company.  
 
Utilisation of Offer Proceeds  
 
There are no material existing or anticipated transactions with our Group Companies in relation to utilisation of 
the Offer Proceeds. 
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