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Disclaimer (ffiPJS 
PAJSON AGRO 

L 

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Pajson Agro India Limited(“Pajson Agro”, the 
Company) solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any 
securities, and shall not form the basis or be relied on in connection with any contract or binding commitment what so ever. No offering of 
securities of the Company will be made except by means of a statutory offering document containing detailed information about the Company. 

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company 
makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, 
fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the 
information that you may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly 
excluded. and unknown risks, uncertainties and assumptions that are difficult to predict. 

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects 
that are individually and collectively forward-looking statements. Such forward-looking statements are not guarantee of future performance and 
are subject to known and unknown risks, uncertainties and assumptions that are difficult to predict. 

These risks and uncertainties include, but are not limited to, the performance of the Indian economy and of the economies of various 
international markets, the performance of the industry in India and world-wide, competition, the company’s ability to successfully implement its 
strategy, the Company’s future levels of growth and expansion, technological implementation, changes and advancements, changes in revenue, 
income or cash flows, the Company’s market preferences and its exposure to market risks, as well as other risks. 

The Company’s actual results, levels of activity, performance or achievements could differ materially and adversely from results expressed in or 
implied by this Presentation. The Company assumes no obligation to update any forward-looking information contained in this Presentation. Any 
forward-looking statements and projections made by third parties included in this Presentation are not adopted by the Company and the 
Company is not responsible for such third-party statements and projections 
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Integrated Cashew Processing and Distribution Platform %#PJS 
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Key Facts at a Glance @&PJS 
PAJSON AGRO 

Incorporated ‘ Manufacturing Facility ‘ Installed Capacity (March, 2026) 

2021, New Delhi,India @  Andhra Pradesh € 18,000 MTPA | ~86% Utilisation 

Product Portfolio 
Cashew Kernels, | Market Presence 
Cashew Shell, Distribution Network R ' 

Husk and B2C ‘ 170+ ‘ 20+.Sta.tes & Unich [ 
‘ ‘ Territories 

Royal Mewa ’ 

Brand 
PAJSON AGRO 

Certifications ‘ Workforce Strength 

HACCP, ISO & Halal ‘ 470+ employees | 90% Female Workforce 

Total Income i EBITDA Margin i PAT Margin ‘ ROE ‘ ROCE 

¥ 256.92 Crore ‘ 15% ‘ 10% ‘ 18.22% | 21.09% 

4 Investor Presentation



Strategic Milestones Shaping Pajson Agro’s Growth Journey @PJS 
PAJSON AGRO 

L 

Incorporated & Acquired 

Manufacturing Facility 

Incorporated in Delhi and 

acquired a cashew processing 
unit in Andhra Pradesh from 

Olam Agro India. 

Consumer Brand Launch 

Introduced the 

“Royal Mewa” brand 
for packaged dry fruits. 

Expansion Milestone 

Converted into a public company 

and acquired 7.73 lakh sq. ft. 

land in Vizianagaram, Andhra 

Pradesh for a second processing 
facility. 

Technology Upgrade 

Upgraded processing 

infrastructure with advanced 
shelling machines and 

colour sorters. 

Got Listed on the BSE SME 

Platform. 

Investor Presentation 



Experienced leadership driving operational and strategic growth @PJS 
PAJSON AGRO 

Mr. Aayush Jain 
Promoter, Chairman & Managing Director 

16+ Years of Experience 

¢ 

Operations Leadership | Sales Strategy | Market Expansion 

* Leads production and sales operations across 

processing and distribution functions 

* Drives growth across wholesale, institutional, 

export and B2C channels 

* Focused on strengthening market presence and 

operational efficiency 

Education: 

B.Sc in Business Studies, Lancaster University 

Mr. Pulkit Jain 
Promoter & Non-Executive Director 

12+ Years of Experience 

¢ 

Commodity Trading | Procurement | Strategic Oversight 

 Experience across agro-commodities and shipping 

© Business exposure across Asia, Middle East 

and Africa 

* Overseas raw cashew nut procurement along with 

financial and strategic initiatives for the company. 

Education: 

B.Sc in Humanities Management, University of Manchester 
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Leadership Backed by Operational, Financial & Governance Strength @&PJS 
PAJSON AGRO 
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Mr. Aayush Jain Mr. Pulkit Jain 

Promoter, Chairman & Managing Director Promoter & Non-Executive Director 

Ms. Anjali Jain Ms. Priyanka Devi Mr. Prince Wadhwa 
(Whole-Time Director) (Independent Director) (Independent Director) 

Brings over 7 years of experience in Qualified Company Secretary with expertise Qualified Chartered Accountant with 

customer service and marketing. Leads in corporate governance, legal compliance, expertise in wealth management, credit 

the Royal Mewa brand, overseeing brand and strategic advisory. Brings strong analysis, and auditing. Brings a strong 

building, packaging design, marketing knowledge of listed company regulations academic  foundation and  broad 

strategy, and product development and NBFC compliance frameworks. financial management experience. 

initiatives. 

Investor Presentation 



End-to-End Cashew Processing and Distribution Model @&PJS 
PAJSON AGRO 

. 

RCN Sourcing sing Kernel Grading Distributors Vi Royal Mewa 
fi fri Including Shelling, and Packagin, Across 20+ Consumer Brand 
rom Africa Drying, Peeling and ging 

. States 
Sorting 

Receipt of Pre Cleaning Sizing of 

RCNs of RCNs RCNs 

(9 ¢ (9 

9 9 
Storage Cooking and 

of RCNs Storage of RCNs 

Humidification Shell Colour Mach_lne 

Sorter Shelling 

(S (S (8 

9 9 
Drying Manual 

Through Scooping 

Borma Moisture Testing Packaging and 

and Re Drying Dispatch 

(3 (3 

Peeling 

(3 

b} R 
Sorting and Mannual 

Grading Peeling 
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Modern Processing and Automation Setup %PJS 

acity color sorter 

cashew kernels 
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Product Mix and Revenue Contribution ffiPJS 

Product Wise Revenue 
(In %) 

Whole Cashew Grades (“W” Grades) 

B Cashew Kernels ® Raw Cashew Nuts ®By-products = Others 

9 0.97% 0.00% 018% reon 

[ s36% [ 453% [ e 
370% 6.06% 

90.94% 89.23% 93.49% 

FY24 FY25 FY26 

at ~93%, reinforcing the Company’s leadership 

in its core hero product category. 

with 

early signs of diversification across segments. 
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PAJSON AGRO 
Royal Mewa - Early Growth in the Branded Dry Fruits Segment @PJS 

Royal Mewa Revenue Grew Over 6.5x Within One Year, 

Indicating Strong Early Traction In The B2C Segment. 

Royal Mewa Revenue Contribution 

= n Lakhs ——In % 

amazon ‘ O siomart | snapdeal 
Strategic Role & Brand Opportunity 

Expands 

. Consumer Supports Capacity 

Sl ED?tré’r:;tZ It\:]:rfisf sz ReachThrough Utilization and 
y \&ZJ, Branded Future Scale-Up 

Offerings FY25 FY26 
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Global Procurement Network and Institutional Customer Base 

Global RCN Sourcing Network 
Procurement across 8 key African producing countries 

Institutional 

Customer Network 

%PJS 

Segment-wise Revenue Mix (In%) 

== 
Ghana 

* 
. 

Guinea-Bissau Nigeria 

Togo 

Ivory Coast 

Tanzania 

Burkina Faso 

() 
—RETAIL 

ASSION FOR NUTRITTG, 

wVTR4q, 
SINCE1926 

Farmley 
DRY-FRUITS & NUTS SPECIALIST 

§ OPEN 
EM& SECRET 

Revenue Contribution Split (n%) 

H Distributors Institutions ® Others 

1.03% 1.21% 0.83% 

80.42% 77.91% 

65.21% 

FY24 FY25 FY26 

“Others include White Labelling through ecom, B2G, Staff Sale and Sample Sale 

Strong B2B sales driven by institutional relationships, with 78% of revenue contributed by recurring customers. (March, 2026) 
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Extensive Distributor Network (ffiPJS 
PAJSON AGRO 

L 

FY26 Stat-wise Distributor (In No.) FY26 Stat-wise Revenue Contribution (In %) 

Delhi m—— 24.76% 

Maharashtra ———— 13.40% 

Rajasthan m—— 12.94% 

Andhra Pradesh s 12.00% 

Uttar Pradesh s 9.11% 

Haryana s 7.27% 

Madhya Pradesh s 575% 

Karnataka messsss 4.18% 

Gujarat mesm 2.29% 

Uttarakhand msm 178% 

Telangana mm 171% 

Jammu & kashmir == 1.69% 

Punjab mm 116% 

Others mmm 1.96% 

Key Highlights 

© Strong presence across key consumption-driven markets reflects expanding customer reach and brand visibility 

* Multiple states contributing 4%-13% indicate improving market acceptance across regions 

* Wide distributor presence across North, West and South India supports deeper market penetration and future expansion 

Investor Presentation 13



Processing Capacity and Expansion 

Close to 

Investor Presentation 

Accreditations 

18,000 MTPA 

~86% utilisation 

Facility Area: 1.44 Lakh sq. ft. 

Location: Anakapalli, Andhra Pradesh 

~90% Women Workforce 

7.73 lakh sq. ft. land acquired 

+35,000 MT additional capacity 

Trial production Commencement - Q3 

FY26 

Target capacity of 65,000-70,000 MT by FY30 
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Go-to-Market Strategy @PJS 
PAJSON AGRO 
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Insti nal Demand Engine Mu Channel Market Access Complete Cashew Value ization 

 Supplies to leading food brands, modern retail Near-zero waste processing model enabling 

chains and dry fruit companies  Sales through distributors, institutional monetization across the cashew value chain: 
buyers and retail channels 

* Customer base spans snack manufacturers, * Premium whole kernels supplied to institutional and 

bakery manufacturers, sweet manufacturers, « Distributor network across 20+ states wholesale buyers 

food processors, retailers, and the HoReCa supporting nationwide reach 

segment. < Broken grades of kernels are supplied to sweet 

 Supports efficient market reach and high- manufacturers, HoReCa businesses, food 
* Enables large-volume, recurring demand volume B2B sales manufacturers, and wholesalers. 

across multiple food consumption categories 

= By-products for Industrial & Ingredient Use 

Integrated Processing And Multi-Channel 

Presence Drove Strong FY26 Year-Over-Year 

Business Growth 
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Cashew Market Overview & Consumption Trends @PJS 
PAJSON AGRO 

L 

Global Cashew Overview India - A Global Demand Anchor 

Global raw cashew production is estimated at ~5.5 - 5.8 Mn MT © Indiais one of the largest consumption markets globally, accounting 

annually, with supply highly concentrated in Africa and Asia. for over 30% of global consumption 

* Annual kernel consumption is estimated at 4,25,000 MT, equivalent 

Major Producing Countries: to ~1.8 Mn MT of RCN 

Cdte d’lvoire - 1.5 Mn MT 

Cambodia - 1.0 Mn MT Consumption & Market Dynamics (India vs Global) 
India - 0.6 Mn MT India 

Tanzania - 0.5 Mn MT * Dominated by direct consumption (household, gifting, festivals) 

Vietnam - 0.4 - 0.5 Mn MT * Sweets, HORECA, Bakery, Ice Cream contribute tremendously in India 

Nigeria - 0.3 - 0.4 Mn MT * Seasonal demand spikes (Diwali, weddings) 
Ghana / Burkina Faso / Guinea Bissau / Others - .0 Mn MT+ - Price-sensitive mass + growing premium segment 

West Africa contributes nearly 60% of global production, making it the 

dominant supply region. Global Markets 

* Higher share in ingredient and Snacking 

Processing Landscape * More stable year-round consumption 

Vietnam and India dominate global processing and kernel exports Demand Drivers 
Majority of African production exported as raw cashew nuts (RCN) = Growth in healthy snacking and plant-based consumption 

Local processing in Africa remains low, indicating strong future * Increasing use in food processing and ingredients 

potential * Expansion across US, Europe, Middle East, and India 

ey 
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H2 FY26 Financial Highlights- Standalone @PJS 
PAJSON AGRO 
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Total Income Profits Margins 
In X Crore In X Crore In % 

= EBITDA mPAT ——PAT Margin ——EBITDA Margin 

139 

17 

14.00% 

14 

1210% 

9.61% 

10 

I 7-63% 

H2 FY25 H2 FY26 H2 FY25 H2 FY26 H2 FY25 H2 FY26 
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H2 FY26 Profit & Loss Statement- Standalone @PJS 
PAJSON AGRO 

Particulars H2 FY26 

Revenues 137.35 

Other Income 119 

Total Income 138.54 

Raw Material Expenses 105.94 

Employee Costs 6.41 

Other Expenses 944 

Total Expenditure 12179 

EBITDA 16.76 

EBITDA Margin (%) 12.10% 

Finance Costs 165 

Depreciation 0.94 

PBT 14.17 

Tax 3.60 

PAT 10.57 

NPM (%) 7.63% 

H2 FY25 

100.84 

0.01 

100.85 

76.00 

4.56 

6.16 

8673 

14.12 

14.00% 

079 

072 

12.60 

291 

9.70 

9.61% 

All Figures In % Cr & Margin In % 

YoY 

37.38% 

18.68% 

(191) Bps 

9.04% 

(198) Bps 
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Management Commentary on H2 FY26 Performance %#PJS 

“Our focus has always been on building Pajson Agro with a long-term and value-driven 

approach. FY26 reflects the outcome of consistent efforts across sourcing, processing, 

distribution and customer expansion. 

The company today operates with a diversified institutional customer base; a growing 

distributor network and a near-zero waste processing model that enables better value 

realization across the cashew value chain. We are also seeing encouraging traction for 

our consumer brand ‘Royal Mewa’, which we believe can become an important growth 

driver over the coming years. 

India continues to remain one of the world’s largest cashew consumption markets, while 

global demand for healthy snacking and food ingredients is steadily increasing. With our 

integrated business model, scalable infrastructure and strong market relationships, we 

are optimistic about the opportunities ahead. 

The successful listing during the year has further strengthened our visibility and growth 

platform, and we remain committed towards building a larger, stronger and more 

trusted agri-processing enterprise in the years to come.” 

Mr. Pulkit Jain, Promoter & Non-Executive Director 
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Key Financial Highlights- Standalone @PJS 
PAJSON AGRO 

L 

Total Income Profits Margins 
In X Crore In X Crore In % 

mEBITDA mPAT ——PAT % ——EBITDA % 

16.16% 

257 

30 

187 

20 

96 

3.49 

6 

. 3 

FY24 FY25 FY26 FY24 FY25 FY26 FY24 FY25 FY26 
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Profit & Loss and Cash Flow Statement- Standalone (ffiPJS 
PAJSON AGRO 

L 
All Amount  In Cr & Margins In 

Particulars FY26 FY25 FY24 

Revenues 25572 187.27 95.91 

Other Income 120 0.01 0.12 

Total Income 256.92 187.28 96.04 

Raw Material Expenses 188.24 136.65 75.02 

Employee costs 11.90 9.45 7.91 

Other Expenses 18.96 10.92 7.37 

Total Expenditure 219.09 157.02 90.30 

EBITDA 37.82 30.26 574 

EBIDTA Margin (%) 14.72% 16.16% 5.97% 

Finance Costs 272 155 0.15 

Depreciation 192 1.38 0.97 

PBT 33.19 27.32 4.62 

Tax 8.40 6.92 127 

PAT 24.78 20.41 3.35 

PAT (%) 9.65% 10.90% 3.49% 

- 
Cash Flow from Operating Activities -13.91 17.24 -8.95 

Cash Flow from Investing Activities -71.54 -11.12 -5.53 

Cash Flow from Financing Activities 83.99 -1.56 14.43 

Net Increase in Cash & Cash Equivalents -1.46 4.56 -0.05 
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Balance Sheet Statement- Standalone (ffiPJS 
PAJSON AGRO 

L 
InZCr 

Equities & Liabilities FY26 FY25 FY24 Assets FY26 FY25 FY24 

Equity 2381 3.50 3.50 Non Current Assets 

Reserves n222 4071 20.29 Fixed assets 4150 3119 23.06 

NoQWorth 136.03 4421 2379 Non Current Investments 0.00 0.00 0.00 

Non Current Liabilities . . 
Other Non Current Financial Assets 1062 162 0.00 

Non Current Borrowings 0.18 0.10 0.00 
Deferred Tax Assets (Net) 0.00 0.00 0.00 

Lease Liabilities 0.00 0.00 0.00 

Other Non C t Asset: . . . 
Deferred Tax Liability 149 118 0.81 erfon turrent Assets o0 oo 029 

Long Term Provision 077 022 013 Total Non Current Assets 5212 32.81 23.36 

Total Non Current Liabilities 244 1.49 0.94 Current Assets 

Current Liabilities Inventories 37.59 14.04 2207 

Current Borrowings 34.06 14.47 14.57 Trade receivables 18.24 352 308 

Lease Liabilities 0.00 0.00 0.00 
Cash & Bank Balance 55.10 512 0.55 

Trade Payables 20.28 317 15.06 
Other Current Financial Assets 31.95 9.92 6.33 

Current Tax Liabilities (Net) 0.00 0.00 0.00 

. Current Tax Assets (Net) 0.00 0.00 0.00 
Short Term Provisions 0.05 0.09 0.04 

Other Current Liabilities 275 239 098 Other Current Assets 081 042 000 

Total Current Liabilities 57.14 2012 30.66 Total Current Assets 143.50 33.02 32.03 

Total Equity & Liabilities 195.62 65.82 55.39 Total Assets 195.62 65.83 55.39 
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Key Ratios @PJS 
PAJSON AGRO 
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ROE ROCE Current Ratio Receivable Turnover Ratio 
In % In % In Times In Times 

46.16% 
49.13% 

251 5317 

1.64 
18.22% 21.09% 3118 

14.09% 12.43% 104 
14.01 

*The ROE has experienced a temporary decline due to an increase in “The ROCE has experienced a temporary decline due to an increase in I . 
shareholders’ equity following the capital raised through the IPO. shareholders’ equity following the capital raised through the IPO. 

FY24 FY25 FY26* FY24 FY25 FY26* FY24 FY25 FY26 FY24 FY25 FY26 

Debt to Equity Ratio 
In Times 

0.61 

0.33 

0.25 

FY24 FY25 FY26 

Payable Turnover Ratio 
In Times 

4313 

9.28 
4.98 . 

FY24 FY25 FY26 

Earnings Per Share 
In% 

.66 

1.92 I 

FY24 FY25 

12.82 

FY26 

Fixed Asset Turnover 
In Times 

6 6.6 

] I I 

FY24 FY25 FY26 
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Way Ahead @&PJS 
PAJSON AGRO 
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Building a Globally Integrated Farm-to-Fork Platform Structural Advantage Through Farm-Gate Sourcing (Core MOAT) 

Establishing an end-to-end integrated model spanning farm-gate Deep-rooted relationships with farmers, local buying agents, and communities built over a 

sourcing, scalable processing infrastructure and global decade enable direct sourcing at origin. This ensures consistent raw material access, cost 

distribution to ensure control over quality, cost, and supply competitiveness, and quality control. 

reliability. P . . . . . . 
¥ The model is time-intensive and difficult to replicate, creating a durable competitive 

p ! advantage. 

Addressing the industry’s largest risk through farm-gate sourcing, multi-origin procurement, Scaling Capacity to Unlock Next-Phase Growth 
and long-term supplier relationships ensuring resilience against supply and price volatility. 

The company is set to significantly expand its processing 

capacity from 18,000 MT to 55,000 MT, powered by state-of-the- S 

art machinery and Al-enabled operations. Institutional-Led Demand Strategy 

Targeting 80% share in B2B bulk business with 70% revenue coming from institutional 
This scale-up will enhance efficiency, consistency, and customers and 30% from wholesale channels. 

throughput across its facilities. With increased capacity, the 

company will strengthen its B2B capabilities, enabling it to 

engage larger clients and commit to higher volumes with 

greater reliability. p 

Serving a diversified customer base across retailers, food companies, ingredient buyers, 

HORECA Segment and wholesale channel. 

. - Brand-Led Value Creation 
This positions the company to capture a larger share of the 

growing global cashew market while building long-term Developing Royal Mewa as a focused India-led consumer brand with a share of 20% of 

strategic partnerships. revenue in the next 3-5 years. 

Driving margin expansion through downstream value capture while maintaining a 

disciplined and calibrated growth approach. 
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Strategic Greenfield Expansion Underway %PJS 

Site clearing and land leveling completed 

Production shed foundation work is ongoing 

RCN warehouse foundation work is ongoing 

Approval received from the Irrigation Department 

CTE received 

Approvals from VMRDA are under process 

Procurement & Execution Progress 

Particulars Amount 

POs Issued up to 31st March 2026 %39.53Cr 

Advance Paid Against Issued POs %10.47 Cr 

POs Planned to be Issued in Q1 FY27 %25 Cr 
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Investment Rationale @PJS 
PAJSON AGRO 

Institutional Demand Base 

 Supplies to leading food brands, retail chains and 
dry fruit companies 

* Institutional buyers enable large-volume recurring 

demand 

9 

Distribution-Led Market Access 

* 170+ distributors across 20+ states and union 
territories 

© Enables pan-India B2B market reach 

9 

Full Value Extraction from Cashew 

* Near-zero waste processing model 

* Monetisation across whole kernels, broken 

kernels and by-products 

Investor Presentation 

Scalable Processing Platform 

< 18,000 MT installed capacity | ~86% utilisation 

+ Capacity expansion to 70,000-80,000 MT 

targeted by FY2030 

Global Raw Material Sourcing 

* Procurement from 7 African producing countries 

* Diversified sourcing supports stable raw cashew 

availability 

L 

Industry Tailwinds & Policy Support 

* Global cashew market projected to reach ~USD 

14.6 Bn by 2031 

* Union Budget 2026-27 prioritizes domestic 

cashew production and processing 

26



@PJS Stock Data 
PAJSON AGRO 

Share Holding Pattern 
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@PIS 
PAJSON AGRO 

Pajson Agro India Limited 
Pajson Agro India Ltd. 510, 5th Floor, Pearl Omaxe 

Netaji Subhash Place, Pitampura, Delhi=110034 

Email: info@pajsonagro.com 
Phone: 011-43026646 

Website: pajsonagro.com 

Kirin Advisors Private Limited 
713-B, Lodha Supremus II, Wagle Estate, 

Thane West - 400.604. 

Email: info@kirinadvisors.com: 2N 
Phone: 0224100 2455 s 
Website: www.Kirinadvisors.com« 74, 
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