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Introduction

Company Name : PAJSON AGRO INDIA LIMITED

Period of Visit : 19.05.2025 and 20.05.2025

Team Member : Ms. Puja Kumari Shaw and Ms. Aditi Fursule
Visit Hosted By : Mr. Aayush Jain (Promoter)

Site Name & Address Registered Office:

510, 5th Floor, Pearl Omaxe Tower, Netaji Subhash Place, Pitampura,
Shakur Pur I Block, North West Delhi - 110034, India.

Old Packaging Unit:
Ground floor, B-40/3, Lawrence Road Flyover U Turn, Lawrence Road

Industrial Area, New Delhi — 110035, India.

Processing Unit

Survey Nos. 11-1, 11-2, 13-1, and 13-2 in Janakirampuram Village, Janakirampuram Grama Panchayat,
Kusaralapudi Revenue, Rolugunta Mandal, Visakhapatnam — 531114, Andhra Pradesh.

New Processing Unit

34 PART, 35 PART, 37 PART, 89 PART, 93 PART, Ayyanna Agraharam,Bondapalli, Vizianagaram, Andhra
Pradesh- 535003

We undertook the site visit as mentioned above for the proposed SME IPO of Pajson Agro India Limited.

This report has been prepared with all reasonable skill, care and diligence and summarises the findings from the
site visit.

All values quoted in this Report are based on information provided by the Client.

Summary of Business

Incorporated on September 17, 2021, the company is engaged in processing of Raw Cashew Nuts (RCNs) into
cashew kernels and supplies to domestic and international markets. Their product portfolio primarily comprises of
various grades of cashew nuts, which are processed and packaged in bulk as well as consumer-oriented retail packs.
Additionally, they market selected dry fruits under the white-label brand “Royal Mewa” through a combination of
e-commerce platforms and offline distribution channels. In addition, the cashew husk and cashew nut shells which
are the by-products after processing of Raw Cashews are also supplied which are utilized in agricultural and
industrial applications, hence offering additional value from their processing operations.

History of the Company

The Company was originally incorporated under the name “Pajson Agro India Private Limited” under the
provisions of the Companies Act, 2013 vide Certificate of Incorporation dated September 17, 2021, issued by the
Registrar of Companies, Central Registration Centre. Subsequently the status of the Company was changed to
public limited and thereby the name of our Company was changed to “Pajson Agro India Limited” fresh certificate
of incorporation consequent to conversion was issued on February 08, 2025, by Registrar of Companies, Central
Processing Centre. The Corporate Identification Number of our Company is U01100DL2021PLC386740.

Site Visit Officer

I, Puja Kumari Shaw, Assistant Vice President at Merchant Banking Division of Smart Horizon Capital Advisors
Private Limited along with Ms. Aditi Fursule, the Merchant Banker to the proposed Initial Public Offer of PAJSON
AGRO INDIA LIMITED met the Promoter of the Company at the Registered office, Old Packaging Unit,
Processing Unit and proposed new processing unit of the Company and examined various documents related to
Company’s operations and Management like Employee register, Attendance Register, Property Documents,
Minutes, Statutory registers, Electricity Bills etc.

Promoters
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Following are the profile of the promoters based on the documents and discussion with the promoters:
Mr. Aayush Jain

Aayush Jain, aged 36 years is the one of the Promotersand Managing Director of the Company. He has been
associated with the Company since incorporation. He has completed his degree in Bachelor of Science in Business
Studies from Lancaster University. He possesses over 16 years of experience in the field of sales, marketing and
after sales services. He is responsible for leading the production and sales verticals of the Company. He ensures
smooth operations at the company's processing unit in Visakhapatnam, while also managing the company's
growing sales network from Delhi, constantly shuttling between the two hubs to maintain operational oversight
and business momentum

Ms. Anjali Jain

Anjali Jain, aged 35 years, is one of the Promoters and Whole-time Director of the Company. She has been
associated with the Company since incorporation. She has completed her degree in Bachelor of Arts from Delhi
University and Post-Gradulate Diploma in Fashion Design from Shreemati Nathibai Damodar Thakarsey, Women
University, Mumbai. Prior to joining the Company, she was associated with Jaina India Private Limited as a
manager in customer service department from April 2018 to 2022. She plays a pivotal role at Pajson Agro, where
she has been instrumental in building and scaling our Company's B2C brand, Royal Mewa. With a natural knack
for design and brand building, she led the entire creative process from concept to execution-including logo design,
packaging development, and the creation of a range of unique packaging formats and gift boxes tailored for both
retail and festive markets. In addition to packaging and brand identity, she collaborates with a digital marketing
agency to manage Royal Mewa's social media presence, ensuring consistent branding, engaging content, and
meaningful customer engagement.

Mr. Pulkit Jain

Pulkit Jain, aged 37 years is one of our Promoters and additional has completed his degree in Bachelor of Science
in the faculty of Humanities Management from the University of Manchester. He has over 12 years of experience
in leading and scaling business in agri commodities. He has developed long term business partnership in Asia,
Middle East and Africa. He is responsible for the procurement of Raw Cashew Nuts from African countries and
handles overall financial strategy including optimal fund allocation and cost control of company.

Directors

A Brief meeting on the business of the Company was held. We have examined all the documents relating to the
Executive Director and Non- Executive Directors. The profile of the director other than promoter -directors is given
below based on the documents submitted by them to me:

Jayesh Bhagia, aged 36 years, is an Executive Director of our Company.He has completed his degree in Bachelor
of Technology in Electronics and Telecommunication Engineering from Karnataka State Open University. He has
over 12 years of experience in techno commercial management, business operation and logistics management. He
was previously associated with various firms located at India, Dubai and Africa including Global Buyers Online
in capacity of techno commercial management, Novena Lifesciences as a working partner, Magbro Healthcare
Private Limited as Head Business Development, Metworld DMCC (Dubai) in the capacity of Head of Operations
and Logistics and Pajson Global DMCC(Africa) as Chief Operating Officer.

Prince Wadhwa, aged 27 years is the Non-Executive Independent Director of our Company. He is an Associate
member of Institute of Chartered Accountant of India. He was previously associated with RBL Bank as an
executive trainee from April 2022 to February 2023 and as an Account Manager in Anand Rathi Wealth
Management Limited since February 2023. He has a total experience of around 3 years in the field of financial
analysis and portfolio management.

Priyanka Devi, aged 32 years is the Independent Director of the Company. She has completed her degree in
Bachelors of Commerce from Delhi University. She is a qualified Company Secretary and a member of Institute
of Company Secretaries of India since August 2022. She was previously associated with CLV & Associates as
Associate Company Secretary. She is currently working at Tarini Enterprises Limited in the capacity of Company
Secretary and Compliance officer and also serving as independent director on the board of KRA Leasing Limited
and Param Dairy Limited. She has a total experience of around 3 years in the field of secretarial and compliances.

Human Resources







Sr. Name of Address of the Owners Area Terms Relations Purpose
No. | the Lessor/ Premises hip (in hip of
Owner Status | Square lessor
Feet) with our
Company
Rolugunta,
Anakapalli, Andhra
Pradesh — 531114,
India.
Pajson 34 PART, 35 PART, | Owned | 68796. | February NA Proposed
Agro India | 37 PART, 89 PART, 6 13, 2025 Manufacturing
Limited 93 PART, Ayyanna Unit*
5 Agraharam,Bondapal
i, Vizianagaram,
Andhra Pradesh-
535003
Object of the Issue

The Company has planned to utilize the IPO Proceeds from the Issue towards the following:

1. Funding of capital expenditure requirements of a Second Cashew Processing Facility at Vizianagaram,
Andhra Pradesh

The Company acquired a cashew processing plant located at Survey No. 11/1, 11/2, 13/1, 13/2, Janakiramapuram,
Rolugunta, Anakapalli, Andhra Pradesh — 531114, from Olam Agro India Private Limited. At the time of
acquisition, the plant had a processing capacity of 7,000 Metric Tonnes per annum (MTPA). Through systematic
investments in technology and infrastructure, the capacity was increased to 12,000 MTPA in FY 2025, the
Company has utilized approximately 34.07% of their installed capacityand . To meet the growing market demand
and strengthen the processing capabilities, the Company proposes to establish a Second Cashew Processing
Facility at Survey Nos. 34 Part, 35 Part, 37 Part, 89 Part, and 93 Part, Ayyanna Agraharam, Bondapalli,
Vizianagaram — 535003, Andhra Pradesh. The total land area for the proposed facility measures approximately
7,73,190.00 square feet, including roads, of which 6,95,653.20 square feet will be utilized for the processing
facility. This expansion will significantly enhance our overall processing capacity of cashew kernels and is
expected to contribute meaningfully to the Company’s revenue growth and profitability.

2. General Corporate Purpose

The company management, in accordance with the policies of the company Board and subject to the applicability
of laws, will have flexibility in utilizing the proceeds earmarked for general corporate purposes. The company
intend to deploy the balance Issue proceeds towards the general corporate purposes to drive the business growth.
In accordance with the policies set up by the Board, the company have flexibility in applying the remaining Net
Proceeds, for general corporate purpose including but not restricted to, meeting operating expenses, initial
development costs for projects other than the identified projects, and the strengthening of the business development
and marketing capabilities, meeting exigencies, which the Company in the ordinary course of business may not
foresee or any other purposes as approved by the Board of Directors, subject to compliance with the necessary
provisions of the Companies Act.

Analysis of Other Documents and conclusion

We have examined the registers, records, books and papers of Pajson Agro India Limited. In our opinion and to
the best of information and according to the examinations carried out by us and explanations furnished to us by
the company and its officers, the company has kept and maintained all registers and all entries therein have been

duly recorded.

The company has obtained necessary approvals for the business undertaken by the Company in its own name and
everything was found to be in order and in compliance with various laws applicable to the Company.

Mode of Conveyance
The Site Visit officers had travelled by flight and car for the site visit.

Photographs




PHOTO OF THE REGISTERED OFFICE:

510, 5th Floor, Pearl Omaxe Tower, Netaji Subhash Place, Pitampura, Shakur Pur I Block, North West Delhi -
110034, India.
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At the entrance of Registered Office of the company

At the Registered Offi ise of th a
with the Promoter Mr. Aayush Jain ¢ Registere lce premise of the company

PHOTOS OF THE PACKAGING UNIT LOCATED AT:

Ground floor, B-40/3, Lawrence Road Flyover U Turn, Lawrence Ro Road Flyover U Turn, Lawrence Road
Industrial Area, New Delhi — 110033, India.

PHOTOS OF THE PROCESSING UNIT LOCATED AT:

Survey No. 11/1, 11/2, 13/1, 13/2, Janakiramapuram, Rolugunta Mandal, Anakapalli, Andhra Pradesh — 531114,
India.
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https://play.google.com/store/apps/details?id=com.yatra.corporate



















