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SIZEOF THE & TOTAL
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Fresh Issue and Offer for|Fresh Issue of up to|Offer for Sale of up|Up to [e]|The Offer is being made pursuant to Regulation 6(1)
Sale [#] Equity Shares of|to 13,490,726|Equity of the Securities and Exchange Board of India (Issue
face value of L1|Equity Shares of|Shares of|of Capital and Disclosure Requirements)
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OFFERED / AMOUNT (X IN ACQUISITION (IN % PER EQUITY
MILLION) SHARE)*"

Sujit Jaysukh Bhayani” Promoter  Selling|Up to 3,567,670 Equity Shares of face 0.43
Shareholder value of X1 aggregating up to I [e]
million
Sujeet Jaysukh Bhayani|Promoter  Selling|Up to 8,418,856 Equity Shares of face 0.33
HUF Shareholder value of X1 aggregating up to I [e]
million
Shanil Sujit Bhayani™ Promoter  Selling|Up to 750,000 Equity Shares of face Nil
Shareholder value of X1 aggregating up to I [e]
million
Avani Sujit Bhayani™ Promoter  Selling|Up to 754,200 Equity Shares of face 0.29
Shareholder value of X1 aggregating up to I [e]
million

# As certified by Shah Mehta and Bakshi, Chartered Accountants, by way of their certificate dated November 17, 2025.

* Jointly held as a first holder with Avani Sujit Bhayani.

** Jointly held as a first holder with Sujit Jaysukh Bhayani.

" Weighted average price has been arrived at by considering only the cost of shares allotted to the Promoters on account of further issue, bonus issue and transfers,
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shares acquired by the above transactions.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value
of each Equity Share is 1. The Floor Price, Cap Price and Offer Price as determined by our Company, in consultation with the book
running lead managers (“BRLMSs”), and on the basis of the assessment of market demand for the Equity Shares by way of the Book
Building Process, in accordance with the SEBI ICDR Regulations, as stated in “Basis for Offer Price” on page 114 should not be
considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding
an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
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in all material respects and not misleading in any material respect. No Selling Shareholder assumes responsibility for any other statements,
disclosures and undertakings in this Red Herring Prospectus, including without limitation, any of the statements, disclosures or
undertakings made or confirmed by or in relation to our Company or our Company’s business, or by any other Selling Shareholder or any
other person(s).
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NSE is the Designated Stock Exchange.
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Our Company was incorporated as ‘Sudeep Pharma Private Limited” as a private limited company under the Companies Act, 1956 pursuant to a certificate of incorporation dated December 21, 1989, issued by the Registrar of Companies,
Gujarat at Ahmedabad. Thereafter, our Company was converted into a public limited company and the name of our Company was accordingly changed to ‘Sudeep Pharma Limited’ pursuant to fresh certificate of incorporation dated April
5, 1995, issued by the Assistant Registrar of Companies, Gujarat at Dadra & Nagar Haveli. Our Company was subsequently converted back to a private limited company under the Companies Act, 2013 vide a fresh certificate of incorporation
dated October 1, 2014 issued by the Assistant Registrar of Companies, Gujarat at Ahmedabad, and the name of our Company was accordingly changed from ‘Sudeep Pharma Limited” to ‘Sudeep Pharma Private Limited’. Further, pursuant
to the special resolution passed by our shareholders dated August 17, 2024 and the fresh certificate of incorporation dated October 21, 2024 issued by the Registrar of Companies, Central Processing Centre, our Company was converted
into a public limited company and consequently, the name of our Company was changed to ‘Sudeep Pharma Limited’. For details in relation to changes in the registered office of our Company, see “History and Certain Corporate Matters”
on page 296.

Registered Office: 129/1/A, G.1.D.C. Estate, Nandesari, Vadodara — 391340, Gujarat, India Corporate Office: 601, 602, 6" floor, Sears Towers-2, Gotri-Sevasi Road, Sevasi, Vadodara — 391101, Gujarat, India Telephone: +91 265
284 0656/329 1354; Website: https://www.sudeeppharma.com; Contact person: Dimple Ashwinbhai Mehta, Company Secretary and Compliance Officer; E-mail: cs.sudeep@sudeepgroup.com

Corporate Identity Number: U24231GJ1989PLC013141
THE PROMOTERS OF OUR COMPANY: SUJIT JAYSUKH BHAYANI, AVANI SUJIT BHAYANI, SHANIL SUJIT BHAYANI, SUJEET JAYSUKH BHAYANI HUF, RIVA RESOURCES

PRIVATE LIMITED AND BHAYANI FAMILY TRUST

INITIAL PUBLIC OFFER OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF %1 EACH (“EQUITY SHARES”) OF SUDEEP PHARMA LIMITED (“COMPANY”) FOR CASH AT A PRICE OF %[e] PER EQUITY SHARE (INCLUDING
A SHARE PREMIUM OF X[e] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO %[e] MILLION COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF 31 AGGREGATING UP TO
%950.00 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 13,490,726 EQUITY SHARES OF FACE VALUE OF %1 AGGREGATING UP TO Z[e] MILLION (“OFFERED SHARES”) BY THE
SELLING SHAREHOLDERS, CONSISTING OF UP TO 3,567,670 EQUITY SHARES OF FACE VALUE OF ¥1 AGGREGATING UP TO Z[e] MILLION BY SUJIT JAYSUKH BHAYANI’, UP TO 8,418,856 EQUITY SHARES OF FACE
VALUE OF 1 AGGREGATING UP TO ¥[¢] MILLION BY SUJEET JAYSUKH BHAYANI HUF, UP TO 750,000 EQUITY SHARES OF FACE VALUE OF ¥1 AGGREGATING UP TO Z[¢] MILLION BY SHANIL SUJIT BHAYANI" AND
UP TO 754,200 EQUITY SHARES OF FACE VALUE OF ¥1 AGGREGATING UP TO ¥[e] MILLION BY AVANI SUJIT BHAYANI™ (COLLECTIVELY “THE SELLING SHAREHOLDERS”) AND SUCH EQUITY SHARES OFFERED BY
THE SELLING SHAREHOLDERS (“OFFER FOR SALE”, AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER”).

THE FACE VALUE OF EQUITY SHARES IS ¥ 1 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY,
IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF AN ENGLISH NATIONAL DAILY NEWSPAPER FINANCIAL EXPRESS, ALL EDITIONS OF A HINDI
NATIONAL DAILY NEWSPAPER JANSATTA AND THE VADODARA EDITION OF LOKSATTA-JANSATTA, A GUJARATI DAILY NEWSPAPER (GUJARATI BEING THE REGIONAL LANGUAGE OF GUJARAT, WHERE OUR
REGISTERED OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE AND NSE (TOGETHER
WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

* Jointly held as a first holder with Avani Sujit Bhayani.
" Jointly held as a first holder with Sujit Jaysukh Bhayani.
In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure, banking
strike or similar circumstances, our Company in consultation with the BRLMs, may for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any
revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the BRLMs and at the
of the Syndicate bers and by intimation to and by intimation to Self-Certified Syndicate Banks (“SCSBs”), the Desi Intermediaries and the Sponsor Banks, as applit
This Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process and is in compliance with Regulation 6(1) of the SEBI ICDR Regulations
wherein in terms of Regulation 32(1) of the SEBI ICDR Regulations, not more than 50% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion”) provided that our
Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™) of which at least one-third shall be available for
allocation to domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity
Shares shall be added to the QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB
Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for
allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Offer shall be available for allocation to Non-Institutional Bidders out of which (a) one-third of such portion
shall be reserved for applicants with application size of more than 20.20 million and up to Z1.00 million; and (b) two-third of such portion shall be reserved for applicants with application size of more than Z1.00 million, provided that the unsubscribed portion in
either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders (“RIBs”) in accordance with the SEBI ICDR
Regulations (“Retail Portion™), subject to valid Bids being received from them at or above the Offer Price. Further all potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”)
process by providing details of their respective bank accounts (including UPI 1D for UPI Bidders using UPI Mechanism) (as defined hereinafter) in which the Bid amount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to participate in the
Offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Offer through the ASBA process. For details, see “Offer Procedure™ on page 493.
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is %1 each. The Floor Price, Cap Price and Offer Price as determined by our Company, in consultation
with the BRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of assessment of market demand for the Equity Shares by way of the Book Building Process, as stated in “Basis for Offer Price” on page 114 should not be considered to be
indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK
I in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully before
taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved
by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors™ on page 34.
COMPANY’S AND THE SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information
contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this
Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the
statements specifically made or confirmed by such Selling Shareholder in this Red Herring Prospectus, to the extent such statements are solely in relation to such Selling Shareholder and its respective portion of the Offered Shares, and assumes responsibility that
such statements are true and correct in all material respects and not misleading in any material respect. No Selling Shareholder, severally or jointly, assumes responsibility for any other statements, disclosures and undertakings in this Red Herring Prospectus,
including without limitation, any of the statements, disclosures or undertakings made or confirmed by or in relation to our Company or our Company’s business, or by any other Selling Shareholder or any other person(s).
LISTING
The Equity Shares that will be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle” approvals from BSE and NSE for the listing of the Equity Shares pursuant to their letters each
dated September 10, 2025. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A signed copy of this Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act,
2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 533.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
1ICICI Securities (®) MUFG v

ICICI Securities Limited IIFL Capital Services Limited (formerly known as IIFL Securities Limited) [ MUFG Intime India Private Limited (Formerly Link Intime India Private
ICICI Venture House, 24th Floor, One Lodha Place Limited)
Appasaheb Marathe Marg Prabhadevi Senapati Bapat Marg C-101, Embassy 247
Mumbai 400 025, Maharashtra, India Lower Parel (West), L.B.S. Marg, Vikhroli West
Tel.: +91 22 6807 7100 Mumbai 400 013 Mumbai 400 083
E-mail: sudeep.ipo@icicisecurities.com Maharashtra, India Maharashtra, India
Investor Grievance ID: customercare@icicisecurities.com Tel: +91 22 4646 4728 Tel: +91 81 0811 4949
Website: www.icicisecurities.com E-mail: sudeep.ipo@iiflcap.com E-mail: sudeeppharma.ipo@in.mpms.mufg.com
Contact Person: Namrata Ravasia / Aboli Pitre Website: www.iiflcapital.com Investor Grievance ID: sudeeppharma.ipo@in.mpms.mufg.com
SEBI Registration No.: INM000011179 Investor Grievance E-mail: ig.ib@iiflcap.com Website: www.in.mpms.mufg.com

Contact Person: Pawan Jain / Nikita Tayal Contact Person: Shanti Gopalkrishnan

SEBI Registration No.: INM000010940 SEBI Registration No.: INR000004058

BID/ OFFER PROGRAMME

ANCHOR INVESTOR BIDDING PERIOD Thursday, November 20, 2025*
BID/ OFFER OPENS ON Friday, November 21, 2025
BID/ OFFER CLOSES ON* Tuesday, November 25, 2025*

“The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Day.
#*The UP1 mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies
or unless otherwise specified, shall have the meanings as provided below. References to any legislation, act, regulation, rules,
guidelines, clarifications or policies or articles of association or memorandum of association shall be to such legislation, act,
regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of association as amended,
updated, supplemented, re-enacted or modified 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 case of any inconsistency between the definitions given
below and the definitions contained in the General Information Document, the definitions given below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable, the
same meanings ascribed to such terms under the SEBI ICDR Regulations, SEBI Listing Regulations, the SEBI Act, the
Companies Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”, “Restated
Consolidated Financial Information”, “Financial Indebtedness”, “Outstanding Litigation and Material Developments”,
“Other Regulatory and Statutory Disclosures” and “Description of Equity Shares and Terms of Articles of Association” at
pages 108, 114, 121, 138, 289, 296, 331, 427, 455, 468 and 513, respectively, shall have the meanings ascribed to them in the
relevant section.

General Terms

Term Description
“our Company”/ “the Company”, “the | Sudeep Pharma Limited, a public limited company incorporated under the Companies Act, 1956
Issuer” with its registered office at 129/1/A, GIDC Estate, Nandesari, Vadodara — 391340, Gujarat, India
“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company, together with our
Subsidiaries, on a consolidated basis as at and during the relevant Fiscal Year

Company Related Terms

Term Description
“Awrticles of Association” or “AoA” or | Articles of association of our Company, as amended from time to time
“Articles”

Audit Committee The audit committee of our Board, as described in the section titled “Our Management - Committees
of our Board — Audit Committee” on page 312

“Board” or “Board of Directors” The board of directors of our Company, and where applicable or implied by context, includes or a
duly constituted committee thereof as described in the section titled “Our Management — Our Board”
on page 306

CCPS Compulsorily convertible preference shares of our Company of face value of % 2 each

“Chief Financial Officer” or “CFO” | Chief Financial Officer of our Company, namely, Ketan Jagdishchandra Vyas

Class A CCPS Compulsorily convertible Class A preference shares of face value of ¥ 2 each of our Company

Class B CCPS Compulsorily convertible Class B preference shares of face value of X 2 each of our Company

Committee(s) Duly constituted committee(s) of our Board of Directors, as described in the section titled “Our

Management - Committees of our Board” on page 312
Company Secretary and Compliance [ The company secretary and compliance officer of our Company, namely, Dimple Ashwinbhai Mehta
Officer

Corporate Office 601 and 602, 6™ floor, Sears Towers - 2, Gotri - Sevasi Road, Sevasi, Vadodara — 391101, Gujarat,
India

Corporate  Social  Responsibility [ The corporate social responsibility committee of our Board, as described in the section titled “Our

Committee Management - Committees of our Board — Corporate Social Responsibility Committee” on page 319

Director(s) Director(s) on our Board, as appointed from time to time. For further details see “Our Management
— Board of Directors” on page 306

DTD(s) Debenture trust deeds executed between Riva Resources Private Limited, Sujit Jaysukh Bhayani,
Shanil Sujit Bhayani and Catalyst Trusteeship Limited, each dated June 24, 2024

Equity Shares Equity shares of face value of X 1 each of our Company

ESOP 2025 Sudeep Pharma Employee Stock Option Scheme 2025, as amended from time to time

Executive Director(s) Executive director(s) of our Company. For further details of our Executive Directors, see “Our
Management — Board of Directors” on page 306

F&S Frost & Sullivan (India) Private Limited

F&S Report Industry report prepared by Frost & Sullivan (India) Private Limited titled “Market Overview of

Specialty Ingredients, Pharmaceutical Excipients and Battery Chemicals/Energy Storage Systems
(Global and India)” dated November 3, 2025

Foreign Material Subsidiary(ies) Sudeep Pharma USA Inc. and Nutrition Supplies and Services (Ireland) Limited (w.e.f. May 22,
2025)
Group Companies The group companies of our Company in accordance with Regulation 2(1)(t) of SEBI ICDR

Regulations, as described in the section titled “Our Group Companies” on page 465




Term

Description

Independent Director(s)

Independent director(s) of our Company. For further details of our Independent Directors, see “Our
Management — Board of Directors” on page 306

“Independent Chartered Accountant”
or “ICA”

Shah Mehta & Bakshi, Chartered Accountants

“Independent Chartered Engineer” or
“ICE”

R. K. Patel & Co., chartered engineer

Indian Material Subsidiary

Sudeep Nutrition Private Limited

“Inter-se Agreement” or “ISA”

Inter-se Agreement dated July 3, 2024, executed between our Company, our Promoters, Nuvama
Crossover Opportunities Fund — Series 111, Nuvama Crossover Opportunities Fund — Series I11A,
Nuvama Crossover Opportunities Fund — Series 111B and Catalyst Trusteeship Limited

“Ireland Facility” or “Manufacturing
Facility IV”

Our operational manufacturing facility located at Killountain, Innishannon, County Cork, Ireland

Step-down Subsidiary

Nutrition Supplies and Services (Ireland) Limited

“Key Managerial Personnel” or

“KM P”

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations, Ind AS 24 related party transactions and Section 2(76) of the Companies Act, 2013, as
described in the section titled “Our Management - Key Managerial Personnel” on page 321

Manufacturing Facilities

Our operational manufacturing facilities, namely Nandesari Facility I, Nandesari Facility I, Poicha
Facility and Ireland Facility

Materiality Policy

The policy adopted by our Board in its meeting dated October 27, 2025 for determining identification
of Group Companies, material outstanding civil litigation and outstanding dues to material creditors,
in accordance with the disclosure requirements under the SEBI ICDR Regulations

Material Subsidiaries

The material subsidiaries of our Company in accordance with the SEBI Listing Regulations, namely,
(i) Sudeep Pharma USA Inc.; (ii) Sudeep Nutrition Private Limited; and (iii) Nutrition Supplies and
Services (Ireland) Limited (w.e.f. May 22, 2025) based on the Restated Consolidated Financial
Information. For further details of our material subsidiaries, see “History and Certain Corporate
Matters — Our Subsidiaries” on page 298

Memorandum of Association/ MoA

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

Nandesari Facility

Our operational manufacturing facilities at Nandesari, Vadodara in Gujarat, namely Nandesari
Facility | and Nandesari Facility 1l

“Nandesari Facility 1”

“Manufacturing Facility I”

Our operational manufacturing facility located at (i) Plot No. 129/1/A, Nandesari GIDC Industrial
Estate, Nandesari, Vadodara 391340, Gujarat, Indi; (ii) Shed No. C-1B, 129/12 Nandesari GIDC
Industrial Estate, Nandesari, Vadodara 391340, Gujarat, India; (iii) Shed No. C-1B,129/13
Nandesari GIDC Industrial Estate, Nandesari, Vadodara 391340, Gujarat, India; (iv) Shed No. C-
1B, 129/14 Nandesari GIDC Industrial Estate, Nandesari, VVadodara 391340, Gujarat, India; and (v)
Shed No. C-1B, 129/15 Nandesari GIDC Industrial Estate, Nandesari, Vadodara 391340, Gujarat,
India

“Nandesari Facility 1” or | Our operational manufacturing facility located at Plot No. 126/2, Nandesari GIDC Industrial Estate,
“Manufacturing Facility II” Nandesari, Vadodara 391340, Gujarat, India
“Nomination and Remuneration | The nomination and remuneration committee of our Board, as described in the section titled “Our

Committee” or “NRC Committee”

Management - Committees of the Board - Nomination and Remuneration Committee” on page 314

“Non-Executive Independent | The non-executive independent directors of our Company, appointed as per the Companies Act,
Director(s)” or “Independent [ 2013 and the SEBI Listing Regulations, as described in the section titled “Our Management — Board
Director(s)” of Directors” on page 306

“Poicha Facility” or “Manufacturing
Facility I1I”

Our operational manufacturing facility located at (i) Survey/ Block No. 500/24 Paiki 1, Poicha, Savli,
Vadodara, Gujarat, India; (ii) Survey/ Block No. 500/24 Paiki 3, Poicha, Savli, Vadodara, Gujarat,
India; (iii) Survey/ Block No. 500/24 Paiki 4, Poicha, Savli, Vadodara, Gujarat, India; and (iv)
Survey/ Block No. 500/24, Paiki 5, Poicha, Savli, Vadodara, Gujarat, India

Preference Shares

Collectively, CCPS of face value of % 2 each, Class A CCPS and Class B CCPS

Promoters

Promoters of our Company, being Sujit Jaysukh Bhayani, Avani Sujit Bhayani, Shanil Sujit Bhayani,
Sujeet Jaysukh Bhayani HUF, Riva Resources Private Limited and Bhayani Family Trust, as
described in the section titled “Our Promoters and Promoter Group” on page 324

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations, as described in the section titled “Our Promoters and
Promoter Group — Promoter Group” on page 328

RAHG Entities

Rettenmaier South Africa Pty Limited, Microcellulose Weissenborn, Rettenmaier UK Limited,
Rettenmaier India Private Limited, Rettenmaier Iberica, Rettenmaier Latinoamericana LTDA, JRS
pharma & Gujarat Microwax Private Limited, Derivados Macroquimicos SA DE CV and JRS
SCHWEIZ AG

Registered Office

129/1/A, GIDC Estate, Nandesari, Vadodara — 391340, Gujarat, India

“Registrar of Companies” or “RoC”

The Registrar of Companies, Gujarat at Ahmedabad

Restated Consolidated  Financial
Information

Restated consolidated financial information of our Company and our Subsidiaries, comprising the
restated consolidated statement of assets and liabilities as at June 30, 2025, March 31, 2025, March
31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss (including other
comprehensive income), the restated consolidated statement of changes in equity, the restated
consolidated statement of cash flows for the three months period ended June 30, 2025 and for the
years ended March 31, 2025, March 31, 2024 and March 31, 2023, the material accounting policies
and other explanatory information and notes prepared as included in “Financial Information” on
page 331

Risk Management Committee

The risk management committee of our Board as described in the section titled “Our Management
Committees of the Board — Risk Management Committee” on page 318




Term Description
“Selling Shareholders” or “Promoter | Sujit Jaysukh Bhayani®, Sujeet Jaysukh Bhayani HUF, Shanil Sujit Bhayani™ and Avani Sujit
Selling Shareholders” Bhayani™

“Jointly held as a first holder with Avani Sujit Bhayani.
™ Jointly held as a first holder with Sujit Jaysukh Bhayani.

“Senior Management” or “SMP”

Member of senior management of our Company in accordance with Regulation 2(1) (bbbb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Senior Management of our
Company” on page 321

Shareholders agreement dated May 13, 2025 entered into amongst Sudeep Pharma Limited, Sujit
Jaysukh Bhayani, Shanil Sujit Bhayani, Avani Sujit Bhayani, Sujeet Jaysukh Bhayani HUF and Riva
Resources Private Limited, and Nuvama Crossover Opportunities Fund — Series Ill, Nuvama
Crossover Opportunities Fund — Series I11A , Nuvama Crossover Opportunities Fund — Series I11B,
Nuvama Crossover Opportunities Fund Series 4A, Dalmia Family Office Trust, Ashoka India Equity
Investment Trust PLC, Ashoka Whiteoak Emerging Markets Trust PLC, Whiteoak Capital India
Opportunities Fund, Whiteoak Capital Equity Fund, Sanshi Fund I and Mukul Mahavir Agarwal, as
amended by the Waiver cum amendment agreement dated June 17, 2025, and the deeds of adherence
thereto

The shareholders of our Company from time to time

“SHA” or “Shareholders’
Agreement”

Shareholder(s)

Stakeholders’ Relationship
Committee

The stakeholders’ relationship committee of our Board as described in the section titled “Our
Management - Committees of our Board — Stakeholders’ Relationship Committee” on page 317

Star Pharmchem

Star Pharmchem International LLP (formerly known as Star International)

“Statutory Auditors” or “Auditors”

B S R and Co, Chartered Accountants, the statutory auditors of our Company

“Subsidiary” or “our Subsidiaries” or
“Subsidiaries”

The direct subsidiaries of our Company, namely, (i) Sudeep Nutrition Private Limited; (ii) Sudeep
Pharma USA Inc.; (iii) Sudeep Pharma B.V.; (iv) Sudeep Advanced Materials Private Limited; and
the step-down subsidiary of our Company, namely, Nutrition Supplies and Services (Ireland)
Limited (w.e.f. May 22, 2025), as described in “History and Certain Corporate Matters — Our
Subsidiaries” on page 298

Whole-time Director(s)

A whole-time director of our Company. For further details, see “Our Management — Board of
Directors” on page 306

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by SEBI in
this regard.

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form.

“Allot” or “Allotment” or “Allotted”

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and
transfer of the Offered Shares pursuant to the Offer for Sale to the successful Bidders.

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been or are to
be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchange.

Allottee

A successful Bidder to whom the Equity Shares are Allotted.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus who has Bid
for an amount of at least 100 million.

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in terms of this Red Herring
Prospectus and the Prospectus, which will be decided by our Company, in consultation with the
BRLMs during the Anchor Investor Bid/Offer Period.

Anchor Investor Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of the requirements specified under
the SEBI ICDR Regulations and this Red Herring Prospectus and Prospectus.

Anchor Investor Bid/ Offer Period

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors shall be
submitted, prior to and after which the Book Running Lead Managers will not accept any Bids from
Anchor Investors, and allocation to Anchor Investors shall be completed.

Anchor Investor Offer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of this Red
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price
but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, in consultation with the BRLMs.

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the
Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two
Working Days after the Bid/ Offer Closing Date.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with the
BRLMs, to Anchor Investors and the basis of such allocation will be on a discretionary basis by our
Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price, in accordance with the SEBI ICDR Regulations.

“Application Supported by Blocked

Amount” or “ASBA”

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to authorise
an SCSB to block the Bid Amount in the relevant ASBA Account and will include applications made

3




Term

Description

by UPI Bidders where the Bid Amount will be blocked by the SCSB upon acceptance of the UPI
Mandate Request by UPI Bidders.

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form
and includes the account of an UPI Bidders which is blocked upon acceptance of a UPI Mandate
Request in relation to a Bid made by the UPI Bidders using the UPI Mechanism to the extent of the
Bid Amount of the ASBA Bidder.

ASBA Bid A Bid made by an ASBA Bidder.

ASBA Bidders All Bidders except Anchor Investors.

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which will
be considered as the application for Allotment in terms of this Red Herring Prospectus and the
Prospectus.

Bankers to the Offer Collectively, Escrow Collection Bank, Public Offer Account Bank, Sponsor Banks and Refund Bank,

as the case may he

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Procedure” on page 493

Bid(s)

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares
at a price within the Price Band, including all revisions and modifications thereto in accordance with
the SEBI ICDR Regulations and in terms of this Red Herring Prospectus and the relevant Bid cum
Application Form. The term “Bidding” shall be construed accordingly.

Bid Amount

In relation to each Bid, the highest value of Bids indicated in the Bid cum Application Form and, in
the case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity
Shares Bid for by such Retail Individual Bidder and mentioned in the Bid cum Application Form and
payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case may be, upon
submission of the Bid.

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires.

Bid Lot

[¢] Equity Shares and in multiples of [e] Equity Shares thereafter.

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being Tuesday, November 25, 2025, which shall
be notified in all editions of Financial Express, an English national daily newspaper, all editions of
Jansatta, a Hindi national daily newspaper and the Vadodara edition of Loksatta-Jansatta, a Gujarati
daily newspaper (Gujarati being the regional language of Gujarat, where our Registered and
Corporate Office is located), each with wide circulation.

Our Company, in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs
one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR
Regulations. In case of any revision, the extended Bid/ Offer Closing Date shall also be widely
disseminated by notification to the Stock Exchanges by issuing a public notice, and also by notifying
on the websites of the BRLMs and at the terminals of the Syndicate Members and communicating to
the Designated Intermediaries and the Sponsor Banks, which shall also be notified in an
advertisement in the same newspapers in which the Bid/Offer Opening Date was published, as
required under the SEBI ICDR Regulations.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being Friday, November 21, 2025, which shall be notified
in all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a
Hindi national daily newspaper and the Vadodara edition of Loksatta-Jansatta, a Gujarati daily
newspaper (Gujarati being the regional language of Gujarat, where our Registered and Corporate
Office is located), each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on
the websites of the Book Running Lead Managers and at the terminals of the other members of the
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks, which shall
also be notified in an advertisement in the same newspapers in which the Bid/ Offer Opening Date
was published, as required under the SEBI ICDR Regulations.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids,
including any revisions thereof, in accordance with the SEBI ICDR Regulations and the terms of this
Red Herring Prospectus. Provided however, that the Bidding shall be kept open for a minimum of
three Working Days for all categories of Bidders, other than Anchor Investors.

Our Company, in consultation with the Book Running Lead Managers may consider closing the
Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with
the SEBI ICDR Regulations. The Bid/Offer Period will comprise Working Days only.

“Bidder” or “Applicant”

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring Prospectus and
the Bid cum Application Form and unless otherwise stated or implied, which includes an ASBA
Bidder and an Anchor Investor.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, i.e.,
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs
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Term

Description

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in
terms of which the Offer is being made.

“Book Running Lead Managers” or
“BRLMs”

Book running lead managers to the Offer, namely, ICICI Securities Limited and IIFL Capital
Services Limited (formerly known as IIFL Securities Limited).

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms
to a Registered Broker.

The details of such Broker Centres, along with the names and contact details of the Registered
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com).

“CAN” or “Confirmation of|Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
Allocation Note” allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period.
Cap Price Higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and the

Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap
Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Price.

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor bank agreement dated November 17, 2025 entered into amongst our
Company, the Selling Shareholders, the BRLMs (also in their respective capacities as the Syndicate
Members), the Bankers to the Offer and Registrar to the Offer for, inter alia, collection of the Bid
Amounts from Anchor Investors, transfer of funds to the Public Offer Account and where applicable,
refund of the amounts collected from the Anchor Investors, on the terms and conditions thereof, in
accordance with the UPI Circulars.

Client ID

Client identification number maintained with one of the Depositories in relation to dematerialised
account.

“Collecting Depository Participant”
or “CDP”

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who
is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of circular
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other applicable circulars
issued by SEBI as per the list available on the respective websites of the Stock Exchanges, as updated
from time to time

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMSs, which shall be any price
within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price.

Demographic Details

The demographic details of the Bidders including the Bidders’ address, name of the Bidders’
father/husband, investor status, occupation, bank account details, PAN and UPI ID, wherever

applicable.
Designated Branches Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of
which is available on the website of SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other website
as may be prescribed by SEBI from time to time.

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details of the CDPs
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), as updated from time to time.

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account to the Public
Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to the
SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Banks) for the transfer of
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund
Account, as the case may be, in terms of this Red Herring Prospectus and the Prospectus after
finalization of the Basis of Allotment in consultation with the Designated Stock Exchange, following
which Equity Shares will be Allotted in the Offer.

Designated Intermediary(ies)

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation
to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to
collect Bid cum Application Forms from the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an SCSB
to block the Bid Amount in the ASBA Account and HNIs bidding with an application size of up to
¥500,000 (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount in the
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries shall mean
Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Non-Institutional
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndicate, sub-
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs.

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.




Term

Description

The details of such Designated RTA Locations, along with names and contact details of the RTAs
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com).

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on the
website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time.

Designated Stock Exchange

NSE

“Draft Red Herring Prospectus” or
4‘DRHP57

The draft red herring prospectus dated June 24, 2025 issued in accordance with the SEBI ICDR
Regulations, which did not contain complete particulars of the price at which the Equity Shares will
be Allotted and the size of the Offer.

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of the applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer/invitation under the Offer and in
relation to whom the Bid cum Application Form and this Red Herring Prospectus constitutes an
invitation to subscribe to the Equity Shares offered thereby.

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions
outside India where it is not unlawful to make an offer or invitation under the Offer and in relation
to whom the Bid cum Application Form and this Red Herring Prospectus will constitute an invitation
to subscribe to or to purchase the Equity Shares.

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Escrow Collection Bank
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through
NACH/direct credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid.

Escrow Collection Bank

The bank which is clearing members and registered with SEBI as a banker to an issue under the SEBI
BTI Regulations and with whom the Escrow Account(s) will be opened, in this case being Kotak
Mahindra Bank Limited.

“First Bidder” or “Sole Bidder”

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and
in case of joint Bids, whose name shall also appear as the first holder of the beneficiary account held
in joint names.

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face value
of the Equity Shares of face value of X1 each, at or above which the Offer Price and the Anchor
Investor Offer Price will be finalised and below which no Bids will be accepted.

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank or
financial institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance
with the guidelines on fraudulent borrowers issued by the RBI and as defined under Regulation
2(1)(I) of the SEBI ICDR Regulations.

Fresh Issue

Fresh issue of up to [e] Equity Shares aggregating up to ¥950.00 million by our Company

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018.

General Information Document or
GID

The General Information Document for investing in public issues, prepared and issued in accordance
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the UPI
Circulars, as amended from time to time. The General Information Document shall be available on
the websites of the Stock Exchanges, and the Book Running Lead Managers.

Gross Proceeds

The gross proceeds of the Fresh Issue that will be available to our Company.

IFL

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

1-Sec

ICICI Securities Limited

Mutual Fund Portion

Up to 5% of the QIB Portion or [®] Equity Shares which shall be available for allocation only to
Mutual Funds on a proportionate basis, subject to valid Bids being received at or above the Offer
Price

Net Proceeds

The proceeds of the Fresh Issue less our Company’s share of the Offer related expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the Offer” on
page 108.

“Non-Institutional ~ Bidders”

“NIBs”

or

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares for an amount of more than
%200,000 (but not including NRIs other than Eligible NRIs).

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer comprising [®] Equity Shares which
shall be available for allocation to Non-Institutional Bidders in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price, in the following manner:

€) One-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than 20.20 million and up to ¥1.00 million; and
(b) Two-third of the portion available to Non-Institutional Bidders shall be reserved for

applicants with an application size of more than 1.00 million.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b),
may be allocated to applicants in the other sub-category of Non-Institutional Bidders.

“Non-Resident Indians” or “NRI(s)”

A non-resident Indian as defined under the FEMA Non-debt Instruments Rules.

Offer

The initial public offer of up to [e®] Equity Shares for cash consideration at a price of ¥[e] each,
aggregating up to X[e] million comprising the Fresh Issue and the Offer for Sale. Our Company, in
consultation with the BRLMSs, may consider an issue of specified securities, as may be permitted
under the applicable law, at its discretion, prior to filing of this Red Herring Prospectus with the RoC.
For further information, see “The Offer” on page 70.




Term

Description

Offer Agreement

The offer agreement dated June 24, 2025 entered into amongst our Company, the Selling
Shareholders and the BRLMs, pursuant to which certain arrangements have been agreed upon in
relation to the Offer.

Offer for Sale

Offer for Sale of up to 13,490,726 Equity Shares of face value of 1 aggregating up to X[e] million
by the Selling Shareholders consisting of up to 3,567,670 Equity Shares of face value of X1
aggregating up to X[e] million by Sujit Jaysukh Bhayani*, up to 8,418,856 Equity Shares of face
value of 1 aggregating up to I[e] million by Sujeet Jaysukh Bhayani HUF, up to 750,000 Equity
Shares of face value of 1 aggregating up to <[e] million by Shanil Sujit Bhayani* and up to 754,200
Equity Shares of face value of 31 aggregating up to <[e] million by Avani Sujit Bhayani™

“Jointly held as a first holder with Avani Sujit Bhayani.

" Jointly held as a first holder with Sujit Jaysukh Bhayani.

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except for the
Anchor Investors) in terms of this Red Herring Prospectus and the Prospectus. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our
Company, in consultation with the BRLMs in terms of this Red Herring Prospectus and the
Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing
Date in accordance with the Book Building Process and in terms of this Red Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the
Offer for Sale (net of their respective portion of Offer-related expenses and relevant taxes thereon)
which shall be available to each of the Selling Shareholders in proportion to the respective portion
of Offered Shares of each such Selling Shareholder. For further information about use of the Offer
Proceeds, see “Objects of the Offer” on page 108.

Offered Shares

Up to 13,490,726 Equity Shares of face value of X1 aggregating to X[ e] million offered by the Selling
Shareholders in the Offer for Sale.

Price Band

Price band of a minimum price of X[e] per Equity Share (i.e., the Floor Price) and the maximum
price of [e] per Equity Share (i.e., the Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the BRLMSs, and will be advertised, at least two Working Days prior to the Bid/
Offer Opening Date, all editions of Financial Express, an English national daily newspaper, all
editions of Jansatta, a Hindi national daily newspaper and the VVadodara edition of Loksatta-Jansatta,
a Gujarati daily newspaper (Gujarati being the regional language of Gujarat, where our Registered
and Corporate Office is located), each with wide circulation.

Pricing Date

The date on which our Company, in consultation with the BRLMSs will finalise the Offer Price.

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of the
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is
determined at the end of the Book Building Process, the size of the Offer and certain other
information, including any addenda or corrigenda thereto.

Public Offer Account

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Public Offer Account Bank,
under Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account and
ASBA Accounts maintained with the SCSBs on the Designated Date.

Public Offer Account Bank

The bank which is a clearing member, and which is registered with SEBI as a banker to an issue and
with which the Public Offer Account for collection of Bid Amounts from Escrow Accounts and
ASBA Accounts will be opened, in this case being ICICI Bank Limited.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the
Offer consisting of [®] Equity Shares which shall be available for allocation on a proportionate basis
to QIBs (including Anchor Investors in which allocation shall be on a discretionary basis, as
determined by our Company, in consultation with the BRLMSs), subject to valid Bids being received
at or above the Offer Price or Anchor Investor Offer Price.

“Qualified Institutional Buyers” or
“QIBs” or “QIB Bidders”

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

“Red Herring Prospectus” or “RHP”

This red herring prospectus dated November 17, 2025 issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not have
complete particulars of the Offer Price and the size of the Offer, including any addenda or corrigenda
thereto. This Red Herring Prospectus has been filed with the RoC at least three Working Days before
the Bid/Offer Opening Date and will become the Prospectus upon filing with the RoC on or after the
Pricing Date.

Refund Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Refund Bank(s), from which
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made.

Refund Bank

The banker to the Offer and with whom the Refund Account will be opened, in this case being Kotak
Mahindra Bank Limited.

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers)
Regulations, 1992, as amended with the Stock Exchanges having nationwide terminals, other than
the BRLMs (also in their respective capacities as the Syndicate Members) and eligible to procure
Bids in terms of Circular No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI.

Registrar Agreement

The registrar agreement dated June 24, 2025 entered into amongst our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of the
Registrar to the Offer pertaining to the Offer.

“Registrar and Share Transfer

Agents” or “RTAs”

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from
relevant Bidders at the Designated RTA Locations in terms of SEBI circular number
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Term

Description

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available on the
websites of NSE at www.nseindia.com and BSE at www.bseindia.com.

“Registrar to the Offer” or
“Registrar”

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

“Retail Individual Bidder(s)” or
“RIB(S)”

Individual Bidders, who have Bid for the Equity Shares for an amount not more than ¥200,000 in
any of the bidding options in the Offer (including HUFs applying through their Karta and Eligible
NRIs).

Resident Indian

A person resident in India, as defined under FEMA.

Retail Portion

Portion of the Offer being not less than 35% of the Offer consisting of [®] Equity Shares which shall
be available for allocation to Retail Individual Bidders (subject to valid Bids being received at or
above the Offer Price).

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of
their Bid cum Application Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to
withdraw their Bids after the Anchor Investor Bidding Date. Retail Individual Bidders can revise
their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date.

SCORES

SEBI complaints redress system, a centralized web-based complaints redressal system launched by
SEBI.

“Self-Certified Syndicate Bank(s)”
or “SCSB(s)”

The banks registered with SEBI, which offer the facility (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&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (through
UPlI Mechanism), a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other
website as may be prescribed by SEBI and updated from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
deposits of Bid cum Application Forms from the members of the Syndicate is available on the website
of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)  and
updated from time to time. For more information on such branches collecting Bid cum Application
Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are
live for applying in public issues using UPI Mechanism is provided as Annexure ‘A’ to the SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders may apply through the
SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 0) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, MUFG Intime
India Private Limited (Formerly Link Intime India Private Limited)

Share Escrow Agreement

The share escrow agreement dated November 17, 2025 entered into amongst our Company, the
Selling Shareholders, and the Share Escrow Agent in connection with the transfer of the respective
portion of the Offered Shares by the Selling Shareholders and credit of such Equity Shares to the
demat account of the Allottees in accordance with Basis of Allotment.

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders a list of which is
available on the website of SEBI (www.sebi.gov.in), and updated from time to time.

Sponsor Banks

ICICI Bank Limited and Kotak Mahindra Bank Limited, being the Bankers to the Offer, appointed
by our Company to act as a conduit between the Stock Exchanges and NPCI in order to push the
mandate collect requests and/or payment instructions of the UPI Bidders and carry out other
responsibilities, in terms of the UPI Circulars.

Sub Syndicate

The sub syndicate members, if any, appointed by the BRLMs (and in their respective capacities as
the Syndicate Members) to collect ASBA Forms and Revision Forms.

“Syndicate” or “Members of the
Syndicate”

The Syndicate Members

Syndicate Agreement

The syndicate agreement dated November 17, 2025 entered into amongst our Company, the Selling
Shareholders, the BRLMs (and in their respective capacities as the Syndicate Members) and the
Registrar, in relation to collection of Bids by the Syndicate

Syndicate Member(s)

The BRLMs to the Offer, namely ICICI Securities Limited and IIFL Capital Services Limited
(formerly known as IIFL Securities Limited) in their capacities as syndicate members

Underwriters

[o]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Selling Shareholders, and
the Underwriters on or after the Pricing Date, but prior to filing of the Prospectus with the RoC.
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Term

Description

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI.

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail
Portion, and (ii) Non-Institutional Bidders with an application size of up to 500,000, Bidding in the
Non-Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted
with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and
Share Transfer Agents.

Pursuant to circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI,
all individual investors applying in public issues where the application amount is up to ¥500,000
shall use UPI Mechanism and shall provide their UPI ID in the bid-cum-application form submitted
with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose
name is mentioned on the website of the stock exchange as eligible for such activity), (iii) a
depository participant (whose name is mentioned on the website of the stock exchange as eligible for
such activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on
the website of the stock exchange as eligible for such activity).

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA Master
Circular (to the extent it pertains to UPI),SEBI Master Circular and any subsequent circulars or
notifications issued by SEBI in this regard, along with the circulars issued by the National Stock
Exchange of India Limited having reference no. 25/2022 dated August 3, 2022 and the circular issued
by BSE Limited having reference no. 20220803-40 dated August 3, 2022 and any subsequent
circulars or notifications issued by SEBI in this regard.

UPI ID

ID created on the UPI for single-window mobile payment system developed by the NPCI.

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders
to such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks to authorise
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in
case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Circulars
to make an ASBA Bid in the Offer.

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the
guidelines on wilful defaulters issued by the RBI and as defined under Regulation 2(1)(Ill) of the
SEBI ICDR Regulations.

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of announcement
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays, Sundays,
and public holidays, on which commercial banks in Mumbai are open for business. In respect of the
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock
Exchanges, Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays
and bank holidays in India, as per circulars issued by SEBI.

Technical, Industry and Business-Related Terms or Abbreviations

Term Description
API Active pharmaceutical ingredient
BPJPH Halal Product Assurance Organizing Body, Indonesia
FMCG Fast-moving consumer goods
FSSAI Food Safety and Standards Authority of India
FSSC Food Safety System Certification
GAIN Global Alliance for Improved Nutrition
HACCP Hazard Analysis and Critical Control Points
1ISO International Organization for Standardization
JUHF Halal, Jamiat Ulama Halal Foundation
MT Metric tons
MUI Indonesian Ulema Council
R&D Research and development
USFDA United States Food and Drug Administration
WEFP United Nations’ World Food Program
WHO-GMP World Health Organisation - Good Manufacturing Practices

Key Performance Indicators

Details of the Company’s KPIs as per the Restated Consolidated Financial Information

Metric

| Definition and Formula

GAAP

Revenue from operations (in X million) Revenue from operations is defined as income the Company generates from its core

business operations.

Profit Before Tax (“PBT”)

Profit Before Tax means Total Income less Total expenses

Profit After Tax (“PAT”)

Profit After Tax = Profit Before Tax — Total tax expenses

Non-GAAP




Metric

Definition and Formula

Adjusted gross Margin

Adjusted gross Margin is calculated by deducting the Cost of materials consumed and
Changes in inventories of finished goods and work-in-progress (excluding attributable
Employee benefits expenses, Depreciation and amortisation and Other expenses) from
Revenue from operations.

Revenue Growth (year on year) (%)

Revenue Growth is the percentage increase in Company's revenue for the period compared
to the previous period.

Profit After Tax Compound Annual Growth
Rate
Fiscal 2023 to Fiscal 2025 (%)

Profit After Tax Compound Annual Growth Rate
Fiscal Fiscal 2023 to Fiscal 2025 (%) means (Profit After Tax in FY 2025/ Profit After
Tax in FY 2023)"/5]-1

Profit After Tax Growth (year on year) (%)

Profit After Tax Growth means net profit after all expenses and taxes has increased or
decreased compared to the previous year

Revenue Compound Annual Growth Rate
Fiscal 2023 to Fiscal 2025

Revenue Compound Annual Growth Rate Fiscal 2023 to Fiscal 2025 means [(Revenue in
FY 2025/Revenue in FY 2023) M/]-1

Profit After Tax Margin (%) (“PAT
Margin”)

Profit After Tax Margin = Profit for the period/year attributable to the owners of the group
as a percentage of Revenue from operations.

Net Debt to Equity

Net Debt to Equity is calculated by dividing Net debt by Total equity attributable to the
owners of the Group.

Net Debt to EBITDA ratio

Net Debt to EBITDA represents Net Debt as at period end per unit of EBITDA for the
period.

Fixed Asset Turnover Ratio (“FATR”)

Fixed Asset Turnover Ratio represents revenue from operations per unit of fixed assets
employed

Earnings Before Interest, Taxes, | EBITDA is calculated as profit for the period/year attributable to the owners of the group
Depreciation and Amortization | plus Finance costs, Depreciation and amortisation expenses and Total tax expenses.
(“EBITDA”)

Earnings Before Interest, Taxes, | EBITDA growth (year on year) is defined as the growth in EBITDA for the period as

Depreciation and Amortization Growth
(year on year) (%) (“EBITDA growth (year
on year)”)

compared to EBITDA in previous year.

Earnings Before Interest, Taxes,
Depreciation and Amortization Compound
Annual Growth Rate

Fiscal 2023 to Fiscal 2025 (%)

Earnings Before Interest, Taxes, Depreciation and Amortization Compound Annual
Growth Rate Fiscal 2023 to Fiscal 2025 (%) means [(Earnings Before Interest, Taxes,
Depreciation and Amortization in FY 2025/ Earnings Before Interest, Taxes, Depreciation
and Amortization in FY 2023 )"]-1

Earnings Before Interest, Taxes,
Depreciation and Amortization Margin (%)
(“EBITDA Margin”)

EBITDA Margin is calculated as EBITDA divided by Revenue from operations.

Adjusted Earnings Before Interest, Taxes,
Depreciation and Amortization (“Adjusted
EBITDA”)

Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization = Earnings
Before Interest, Taxes, Depreciation and Amortization + Managerial Bonus.

Adjusted Earnings Before Interest, Taxes,
Depreciation and Amortization Growth
(year on year) (%)

Adjusted EBITDA growth (year on year) means growth in Adjusted EBITDA during the
period as compared to previous period.

Adjusted Earnings Before Interest, Taxes,
Depreciation and Amortization Compound
Annual Growth Rate Fiscal Fiscal 2023 to
Fiscal 2025 (%)

Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization Compound
Annual Growth Rate Fiscal 2023 to Fiscal 2025 (%) means [(Adjusted Earnings Before
Interest, Taxes, Depreciation and Amortization in FY 2025/ Adjusted Earnings Before
Interest, Taxes, Depreciation and Amortization in FY 2032 )\]-1

Adjusted Earnings Before Interest, Taxes,
Depreciation and Amortization Margin
(“Adjusted EBITDA Margin™)

Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization Margin is
defined as our Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization
for a given year as a percentage of Revenue from operations for that year.

Return on Equity (“ROE”)

Return on equity is calculated as Profit for the period/ year attributable to the owners of the
group divided by the total equity attributable to the owners of the Group at the end of the
respective period/year.

Return On Capital Employed (“ROCE”)

Return on Capital employed = EBIT divided by Capital employed

Net Working capital cycle days

Net Working capital cycle days = Days Sales Outstanding + Days Inventory Outstanding
(-) Days Payable Outstanding

Days Sales Outstanding (“DSO”)

Days Sales Outstanding = Trade receivables as at period end divided by revenue from
operations.

Days Payable Outstanding (“DPO”)

Days Payable Outstanding = Trade payables as at period end divided by COGS

Top 3 Customers

It represents the three largest customers of the Company based on the amount of revenue
from operations for the given period.

Top 10 Customers

It represents the ten largest customers of the Company based on the amount of revenue
from operations for the given period.

Revenue by Geography

It represents the region wise sales made during a given period.

Asia-Pacific It represents the sales made to Asia-Pacific region.
Europe It represents the sales made to Europe region.
India It represents the sales made to India region.

Middle East and Africa

It represents the sales made to Middle East and Africa region.

North America

It represents the sales made to North America region.

Others

It represents the sales made to other than Asia-Pacific, Europe, India, Middle East and
Africa or North America region.

Operational
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Metric

Definition and Formula

Installed Capacity (metric tons)

Installed Capacity refers to the maximum quantity of output that can be produced in metric
tonnes (MT) under ideal operating conditions annually.

Capacity Utilisation (%)

It refers to the extent to utilization of installed production capacity. It indicates the
efficiency of resource use and is calculated as the actual production as a percentage of the
installed capacity.

Actual production volume (metric tons)

It represents actual production during the year in metric tonnes (MT).

Average Employees

It refers to the mean number of employees engaged in an organization over a specific
period. It is calculated by taking the sum of the number of employees at the beginning and
at the end of the period, divided by two.

Attrition rate of permanent employees

Attrition rate of permanent employees is calculated as overall exits including retired
employees divided by (opening no. of employees+ employees joined in the relevant
Fiscal/period).

Top 10 Vendors

It represents the ten largest suppliers of the Company based on the total value of purchases
made during a given period

Conventional and General Terms or Abbreviations

Term

Description

“Y” or “Rs.” Or “Rupees” or “INR”

Indian Rupees

Adjusted Capital employed

Adjusted Capital employed represents the total amount of capital (Net worth+ Total debt + Deferred
tax liabilities - Intangible assets - Goodwill) invested in the business to finance company’s operations
and assets

Adjusted Gross Margin

Adjusted Gross Margin is calculated by deducting the Cost of materials consumed and Changes in
inventories of finished goods and work-in-progress (excluding attributable Employee benefits
expenses, Depreciation and amortisation and Other expenses) from Revenue from operations

Adjusted Gross Margin %

Adjusted Gross Margin % is calculated as adjusted gross margin divided by Revenue from operations
for the period/year

Adjusted Net Debt

Adjusted Net Debt refers to Total debt minus Cash and cash equivalents

Adjusted Net Debt Equity %

Adjusted Net Debt Equity % is calculated by dividing Adjusted Net Debt by Adjusted Total equity

Adjusted Total Equity

Adjusted total equity refers to total equity minus Non-controlling Interest

AlFs Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulations
AGM Annual general meeting

API Application Programming Interface

BSE BSE Limited

CAGR Compound annual growth rate

Capital Employed

Capital Employed represents the total amount of capital (Net Worth + Total debt) invested in the
business to finance Company’s operations and assets

Category | AIF

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category | FPIs

FPIs who are registered as “Category | Foreign Portfolio Investors” under the SEBI FPI Regulations

Category Il AIF

AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il FPIs

FPIs who are registered as “Category |1 Foreign Portfolio Investors” under the SEBI FPI Regulations

Category Il AIF

AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CBDT Central Board of Direct Taxes
CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules, regulations, clarifications and
modifications made thereunder

“Companies Act” or
Act, 2013”

“Companies

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications and
modifications made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIT File Number
5(2)/2020-FDI Policy dated October 15, 2020, effective from October 15, 2020

CrPC

Code of Criminal Procedure, 1973, as amended

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended

DIN

Director Identification Number

DP ID

Depository Participant’s Identification

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DPIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India

EBIT EBIT is defined as profit for the period/year plus Finance costs and Total tax expenses
EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment
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Term

Description

FEMA

The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA Rules or FEMA NDI Rules

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

“Financial Year” or “Fiscal”

“Fiscal Year” or “FY”

or

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR First Information Report
FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations
FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVVCI Regulations

“Gol” or “Government” or “Central
Government”

Government of India

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards, as issued by the International Accounting Standards

Board

Income Tax Act

The Income-Tax Act, 1961

“Ind AS” or “Indian Accounting
Standards”

Indian Accounting Standards as specified under Section 133 of the Companies Act and referred to in
the Companies (Indian Accounting Standards) Rules, 2015, as amended

India

Republic of India

Indian GAAP/IGAAP

Accounting Standards as specified under Section 133 of the Companies Act and referred to in the
Companies (Accounting Standards) Rules, 2014, as amended and Companies (Accounting
Standards) Amendment Rules, 2016, as amended

Ind AS 24 Indian Accounting Standard 24- Related Party Disclosures
Ind AS 34 Indian Accounting Standard 34 — Interim Financial reporting
Ind AS 37 Indian Accounting Standard 37- Provisions, Contingent Liabilities and Contingent Assets
IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000, as amended

KYC Know Your Customer

LLP Limited Liability Partnership

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, Small and Medium Enterprises

Mutual Fund(s)

Mutual Fund(s) means mutual funds registered under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996, as amended

N/A Not applicable

NACH National Automated Clearing House
NBFC Non-Banking Financial Companies
NEFT National Electronic Fund Transfer

Net Asset Value per Equity Share
(NAV)

Net Asset Value per Equity Share is calculated as Net Worth as at the end of the period/year divided
by weighted average number of equity shares outstanding during the period/year as used for
calculating basic and diluted earnings per share

Net working capital

Net working capital is calculated as total current assets minus total current liabilities

Net working capital turnover %

Net working capital turnover % is calculated as Net working capital divided by Revenue from
operations

Net Worth Net Worth is defined as per Regulation 2(1)(hh) of SEBI ICDR Regulations. Net Worth means the
aggregate value of the paid-up share capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off,
as per the restated consolidated statement of assets and liabilities, but does not include reserves
created out of revaluation of assets, write-back of depreciation and amalgamation. Further, Net Worth
means aggregate value of the Equity share capital, instruments entirely equity in nature, and other
equity excluding foreign currency translation reserve

NI Act Negotiable Instruments Act, 1881, as amended

NPCI National Payments Corporation of India

NRE Non- Resident External

NRI A non-resident Indian as defined under the FEMA NDI Rules

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate | A company, partnership, society or other corporate body owned directly or indirectly to the extent of

Body” at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is

irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date had taken benefits under the general permission granted to OCBs under
FEMA. OCB:s are not allowed to invest in the Offer
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Term Description
p.a. Per annum
P/E Ratio Price to Earnings Ratio
PAN Permanent Account Number
PAT Profit after tax/ profit for the year
PAT Margin PAT Margin is calculated as profit for the period/year attributable to the owners as a percentage of
Revenue from operations
PBT Profit before tax
RBI Reserve Bank of India
Regulation S Regulation S under the U.S. Securities Act
Return  on  Adjusted Capital | Return on Adjusted Capital employed is calculated as EBIT divided by Adjusted Capital employed
Employed

Return on Net Worth (RoNW)

Return on Net Worth is defined as profit for the period/year divided by Net Worth at the end of the
respective period/year

ROU Right of Use

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations

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

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amended

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to Securities
Market) Regulations, 2003, as amended

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as
amended

SEBI ICDR Master Circular

SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended

SEBI RTA Master Circular

The SEBI master circular no. SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2025/91 dated June 23, 2025

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021, as amended

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
pursuant to the SEBI AIF Regulations

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899, as amended

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

“Systemically Important NBFC” or
“NBFC-SI”

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the
SEBI ICDR Regulations

TAN Tax deduction account number
Total debt Total debt is the total of current and non-current borrowings
“U.K.” or “UK” United Kingdom

“U.S.” or “USA” or “United States”

United States of America including its territories and possessions, any State of the United States, and
the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United States

U.S. SEC Securities and Exchange Commission of the United States of America

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

“USD” or “US$” United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulations

or the SEBI AIF Regulations, as the case may be

“Year” or “calendar year”

Unless the context otherwise requires, shall mean the 12 month period ending December 31
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summary
of all the disclosures in this Red Herring Prospectus or all details relevant for prospective investors. This summary should be
read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red
Herring Prospectus, including in “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry

TR

Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Restated Consolidated Financial Information™, “Offer

Procedure”, “Outstanding Litigation and Material Developments” and “Description of Equity Shares and Terms of the Articles
of Association” beginning on pages 34, 70, 84, 108, 138, 269, 324, 331, 493, 455 and 513, respectively.

Summary of the business of our Company

We are a technology led manufacturer of excipients™ and specialty ingredients for the pharmaceutical, food and nutrition
industries. We have established a presence in both, domestic and international markets, including key regions such as the United
States, South America, Europe, the Middle East, Africa, and Asia-Pacific. We operate three manufacturing facilities in
Vadodara, Gujarat as of June 30, 2025. Further, pursuant to our acquisition of NSS as a Material Subsidiary with effect from
May 22, 2025, we also have a manufacturing facility in Ireland. For details in relation to expenses incurred by us on research
and development, see “Our Business — Competitive Strengths — Strong research and development capabilities” on page 274.

“As per the F&S Report, excipients are inactive ingredients that enhance therapeutic efficacy, modify drug release, ensure stability, and improve the palatability
of medications. Although excipients constitute approximately 95% of a tablet’s composition and only 5% of its cost, they are indispensable to the product's
functionality, stability, and efficacy.

Summary of the industry in which our Company operates

The global food ingredients market reflects distinct trends across regions, shaped by consumer preferences, regulatory
environments, and industry advancements. The specialty food ingredients market is rapidly expanding, driven by growing
consumer demand for healthier and more innovative food products. Advancements in distribution channels, personalized
nutrition, and integration into functional foods contribute to the expansion of the global market for vitamins and minerals.

Our Promoters

Sujit Jaysukh Bhayani, Avani Sujit Bhayani, Shanil Sujit Bhayani, Sujeet Jaysukh Bhayani HUF, Riva Resources Private
Limited and Bhayani Family Trust are the Promoters of our Company.

For further details, see “Our Promoters and Promoter Group” on page 324.
Offer size

The following table summarizes the details of the Offer size:

Offer of Equity Shares(V®?)®) Up to [e] Equity Shares of face value of ¥1 aggregating up to Z [e] million

of which:

(i) Fresh Issue® Up to [e] Equity Shares of face value of 1 aggregating up to ¥ 950.00 million

(ii) Offer for Sale@®®) Up to 13,490,726 Equity Shares of face value of 31 aggregating up to X [e] million

" The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on June 17, 2025 and our Shareholders have authorized
the Fresh Issue pursuant to a special resolution passed at their extraordinary general meeting held on June 17, 2025.

@ Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolution dated June 17, 2025 read with
its resolution dated November 15, 2025. For further details, see “The Offer”” and “Other Regulatory and Statutory Disclosures” on pages 70 and 468,
respectively.

@ Each of the Selling Shareholders, severally and not jointly, confirms that their respective portion of the Offered Shares has been held by it for a period
of at least one year prior to the filing of this Red Herring Prospectus with SEBI in accordance with Regulation 8 of the SEBI ICDR Regulations. Each of
the Selling Shareholders has, severally and not jointly approved its respective portion in the Offer for Sale as set out below:

Name of the Selling Aggregate proceeds from Offer Maximum number of Offered Shares Date of consent letter
Shareholder for Sale
Sujit Jaysukh Bhayani” Up to Z/e/ million Up to 3,567,670 Equity Shares of face value of %1 June 17, 2025
Sujeet Jaysukh Bhayani HUF | Up to ¥/e/ million Up to 8,418,856 Equity Shares of face value of ¥1 November 15, 2025
Shanil Sujit Bhayani ™ Up to Z/e/ million Up to 750,000 Equity Shares of face value of %1 June 17, 2025
Avani Sujit Bhayani ™ Up to Z/e/ million Up to 754,200 Equity Shares of face value of Z1 June 17, 2025

Jointly held as a first holder with Avani Sujit Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.

wx

The Offer shall constitute [®]% of the post Offer paid-up equity share capital of our Company. For further details, see “The
Offer” and “Offer Structure” beginning on pages 70 and 490, respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

Particulars Amount (in F million)
Capital expenditure towards procurement of machinery for our production line located at Nandesari 758.14
Facility |
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Particulars Amount (in F million)

General corporate purpose [o]®

Net Proceeds [e]

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing of the Prospectus with the RoC. The amount to
be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” beginning on page 108.

Aggregate pre-Offer Shareholding of our Promoters, members of our Promoter Group, the Selling Shareholders of our
Company

Except as disclosed below, none of our Promoters, members of our Promoter Group, the Selling Shareholders of our Company
have any shareholding in our Company:

Sr. No. Name Number of Equity Percentage of the | Post-Offer number | Percentage of the
Shares of face value of | pre-Offer paid-up | of Equity Shares of | post-Offer paid-up
1 as on the date of this | Equity Share capital | face value of 1€ Equity Share
Red Herring Prospectus (%) capital (%)@

1. Sujit Jaysukh Bhayani™ 27,471,220 24.67% [e] [o]

2. Shanil Sujit Bhayani™ 5,775,000 5.19% [e] [o]

3. Avani Sujit Bhayani*™" 5,807,340 5.22% [e] [e]

4. Sujeet Jaysukh Bhayani HUF" 14,879,603 13.36% [e] [e]

5. Riva  Resources  Private 45,570,360 40.93% [e] [o]

Limited
6. Bhayani Family Trust Nil Nil [e] [o]
Total 99,503,523 89.37% [e] [o]

@ Subject to completion of the Offer and finalization of the Allotment.
" Also a Selling Shareholder.

Jointly held as a first holder with Avani Sujit Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.

*

ok

Shareholding details of our Promoters, members of our Promoter Group and additional top 10 Shareholders of our
Company as at Allotment

Sr. Name of Shareholder Pre-Offer shareholding as Post- Offer shareholding as at Allotment@***
No. at the date of Price Band
advertisement
Number of | Percentage of | At the lower end of the Price | At the upper end of the Price
Equity total pre- Band (%[e])* Band (X[e])*
Shares of | Offer paid up | Number of | Percentage of | Number of | Percentage of
face value X | Equity Share | Equity Shares| total post- Equity total post-
1 each™ capital™ of face value | Offer paid up | Shares of face | Offer paid up
X 1each Equity Share | value X 1 each | Equity Share
held™ capital™ held™ capital™
Promoters
1 Sujit Jaysukh Bhayani™ [e] [e] [e] [e] [e] [e]
2. Avani Sujit Bhayani™ [e] [e] [e] [e] [e] [o]
3. Sujeet Jaysukh Bhayani HUF" [o] [e] [o] [o] [e] [o]
4 Shanil Sujit Bhayani™ [e] [e] [e] [e] [e] [e]
5 Riva Resources Private Limited [o] [o] [o] [e] [o] [o]
6 Bhayani Family Trust [e] [o] [o] [o] (o] [e]
Total [e] [¢] [o] [o] [o] [e]
Promoter Group
[[e] | fe] [ [ [ e | [e] [ [e] | [e]
Additional top 10 Shareholders®
1 [e] [e] [o] [¢] [o] [o] [e]
2. [e] [e] [o] [o] [o] [o] [e]
3. [e] [e] [e] [e] [o] [o] [e]
4. [e] [e] [¢] [¢] [¢] [o] [e]
S. [e] [e] [¢] [¢] [¢] [o] [e]
6. [e] [e] [e] [e] [o] [o] [e]
7. [e] [e] [e] [e] [o] [o] [e]
8. [e] [e] [¢] [¢] [¢] [o] [e]
9. [e] [e] [¢] [¢] [¢] [o] [e]
10. |[e] [e] [e] [e] [o] [o] [e]
Total [e] [e] [o] [o] [o] [e]

Also a Selling Shareholder.

Jointly held as a first holder with Avani Sujit Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.

@  Based on the Offer Price of Z fe] and subject to finalization of the Basis of Allotment. To be filled-in at Prospectus stage.
# To be filled-in at the allotment stage.
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Includes all options that have been exercised until date of the Prospectus and any transfers of equity shares by existing Shareholders after the date of the
pre-Offer and Price Band advertisement until date of the Prospectus.

Our Promoters hold 99,503,523 Equity Shares of face value of 1 each, aggregating to 89.37% of the pre-Offer equity share
capital of the Company. For further details of the Offer, see “Capital Structure” at page 84.

Summary of Restated Consolidated Financial Information
The following details are derived from the Restated Consolidated Financial Information:

(% in million, unless otherwise specified)

Particulars As at and for the As at and for As at and for As at and for
three months the Financial the Financial the Financial
period ended June | Year ended Year ended Year ended
30, 2025 March 31, 2025 | March 31, 2024 | March 31, 2023
Equity share capital 97.23 97.23 14.09 14.09
Total Income 1,300.76 5,113.28 4,653.78 4,382.59
Revenue from operations 1,249.18 5,019.99 4,592.81 4,287.39
Profit for the period/year 312.70 1,386.91 1,331.87 623.21
Basic earnings per equity share of face value of X 1 each (in 2.80 12.78 12.28 5.74
;9
Diluted earnings per equity share of face value of 3 1 each 2.80 12.78 12.28 5.74
(in)"
Total borrowings 1,359.72 1,352.54 750.34 822.55
Total equity 6,939.30 493091 3,560.34 2,232.85
Net Worth 6,383.21 4,975.30 3,591.09 2,262.93
Return on Net Worth (%) 4.48% 27.88% 37.09% 27.54%
Net Asset Value per Equity Share (NAV) (in %) 62.61 45.86 33.10 20.86

Not annualised for three months period ended June 30, 2025.
Notes:
(1) Earnings per share and number of shares outstanding have been proportionately adjusted for bonus issue, issue of preference share and stock split.
Further earnings per share for the three months period ended June 30, 2025 is not annualized. The increase in the Profit for the period/year and basic
earnings per equity share of face value of % 1 each from Fiscal 2023 to Fiscal 2024 was primarily on account of discontinuation of managerial bonus
paid to the employees of the Company in Fiscal 2024.
Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit
or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, as per the restated consolidated statement of assets and liabilities, but does not include reserves created out of revaluation
of assets, write-back of depreciation and amalgamation. Further, Net Worth means aggregate value of the Equity share capital, Instruments entirely
equity in nature, and Other equity excluding Foreign currency translation reserve. For further details see “Other Financial Information — Reconciliation
of Non — GAAP Measures” on page 423.
Return on Net Worth is defined as Profit for the period/vear divided by Net Worth at the end of the respective period/year. For further details see “Other
Financial Information — Reconciliation of Non — GAAP Measures” on page 423.
Total equity includes Equity share capital, Instruments entirely equity in nature, Other equity and Non-controlling interest.
Net Asset Value per Equity Share (NAV) is calculated as Net Worth as at the end of the period/year divided by weighted average number of equity shares
outstanding during the period/year as used for calculating basic and diluted earnings per share. For further details see “Other Financial Information —
Reconciliation of Non — GAAP Measures” on page 423.
Revenue from operations is as defined in Restated Consolidated Financial Information.
Total borrowings include non-current borrowings and current borrowings.

2

)
“)
)
()
(7)

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial
Information

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required to be given
in the Restated Consolidated Financial Information.

Summary table of Outstanding Litigation
A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, and Subsidiaries as on the date

of this Red Herring Prospectus as disclosed in the section titled “Outstanding Litigation and Material Developments” on page
455 in terms of the SEBI ICDR Regulations and the Materiality Policy, is provided below:

Category of individuals / entities Criminal Tax Statutory | Disciplinary actions by | Material civil | Aggregate
proceedings | proceedings or SEBI or Stock litigationsas | amount
(direct and | regulatory | Exchanges against our per the involved
indirect) | proceedings| Promotersin the last | Materiality (inX
five years, including Policy million)®
outstanding action

Company
By our Company - - - - - -
Against our Company - - - - - -
Directors
By our Directors - - - - - -
Against our Directors 206 - - - - 35.23
Promoters
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Category of individuals / entities Criminal Tax Statutory | Disciplinary actions by | Material civil | Aggregate
proceedings | proceedings or SEBI or Stock litigationsas | amount
(direct and | regulatory | Exchanges against our per the involved
indirect) | proceedings | Promotersinthe last | Materiality (ink
five years, including Policy million)®
outstanding action
By our Promoter - - - - -
Against our Promoter 1@ 1 - - - 88.74
Subsidiaries
By Subsidiaries 1 - - - - 0.41

Against Subsidiaries - - - - - B

Key Managerial Personnel

By our Key Managerial Personnel - - - _ R N

Against
Personnel

our Key Managerial

Senior Management

By our Senior Management - - - - - -

Against our Senior Management - - - - - B

(1) To the extent ascertainable and quantifiable.

2

Includes certain matters wherein our Directors and our Promoters have not received any summons or notices.

(3) Other than the matters involving our Promoters.

As on the date of this Red Herring Prospectus, none of our Group Companies are currently party to any pending litigations
which would have a material impact on our Company”.

*

This is based on and limited only to the extent of information available in the public domain and accessible to us regarding RAHG Entities. For further

information, see “Our Group Companies” and “Risk Factors - The RAHG Entities, who are deemed to be our Group Companies under the SEBI ICDR
Regulations have not provided their consent to be identified as our Group Companies and have not provided any information in respect of themselves.
We cannot assure you that complete disclosures are included in respect of such Group Companies in this Red Herring Prospectus” on pages 465 and
47, respectively.

For further details, see “Outstanding Litigation and Material Developments” beginning on page 455.

Risk Factors

Specific attention of the Bidders is invited to “Risk Factors” beginning on page 34 to have an informed view before making an
investment decision. Bidders are advised to read the risk factors carefully before taking an investment decision in the Offer. Set
forth below are the top 10 risk factors applicable to our Company:

Sr. No.

Risk Factors

1.

We generate a significant portion of our revenues from a limited number of customers and the loss of such customers or a decline
in demand from such customers could adversely affect our business, results of operations, financial condition, and cash flows.

We generated 66.43%, 65.84%, 67.64% and 77.01% of our revenue from operations from our pharmaceutical, food and nutrition
segment, in the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Any adverse developments
affecting this segment may adversely affect our business, results of operations, financial condition, and cash flows.

Our Manufacturing Facilities are subject to periodic inspections and audits by regulatory authorities and customers and any
manufacturing or quality control problems may subject us to regulatory action, damage our reputation and have an adverse effect
on our business and results of operations.

Three of our four Manufacturing Facilities and one of our two R&D facilities are concentrated in a single region and any adverse
developments affecting this region could have an adverse effect on our business, results of operations, financial condition and
cash flows.

Any disruption, slowdown or shutdown in our manufacturing or R&D operations could adversely affect our business, results of
operations, financial condition and cash flows.

We generate a substantial portion of our revenue from operations from our export sales (58.68%, 59.27%, 64.43% and 68.45% of
our revenue from operations for the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, respectively) and any
adverse developments in such regions, including the imposition of tariffs or other anti-sourcing legislation, could adversely affect
our business, results of operations, financial condition and cash flows.

If we are unable to introduce new products in a timely manner or if the products we commercialize do not perform as expected,
our business, results of operations, financial condition and cash flows may be adversely affected.

We have recently undertaken the NSS Acquisition and may undertake similar acquisitions, investments, joint ventures or other
strategic alliances in the future, which if unsuccessful, may adversely affect our business, results of operations and financial
condition.

Any delay, interruption or reduction in the supply of raw materials and equipment to manufacture our products may adversely
affect our business, results of operations, financial condition and cash flows.

10.

Our past performance may not be indicative of our future growth. We may not be successful in implementing and managing our
expansion and growth strategy effectively. Further, we intend to diversify into different businesses beyond the pharmaceutical
sphere, and failure to successfully implement such business ventures can negatively impact our results of operations and financial
condition.
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Summary of contingent liabilities

Our Company does not have any contingent liabilities as at June 30, 2025, as derived from the Restated Consolidated Financial

Information.

Summary of related party transactions

A summary of related party transactions entered into by our group with related parties for the three months period ended June
30, 2025 and the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023 derived from the Restated

Consolidated Financial Information are as follows:

(% in million)
Particulars | Related For the % of For the % of For the % of For the % of
Party three revenue |yearended | revenue |yearended | revenue |yearended | revenue
months from March 31, from March 31, from March 31, from
period operations 2025 operations 2024 operations 2023 operations
ended June | for the for the for the for the
30, 2025 three year ended year ended year ended
months March 31, March 31, March 31,
period 2025 2024 2023
ended June
30, 2025
Director Shanil Sujit 4.99 0.40% 19.98 0.40% 9.00 0.20% 9.00 0.21%
Remunerati | Bhayani
on to
Whole-
Time
Director
Director Sujit 8.75 0.70% 35.00 0.70% 22.98 0.50% 463.96 10.82%
Remunerati |Jaysukh
on to | Bhayani
Managing
Director
Salary Hardik - - 0.67 0.01% - - - -
Makwana
Director Nils  Uwe - - 0.63 0.01% 0.50 0.01% 0.50 0.01%
Remunerati | Gersonde”
on
Director Ajay 1.95 0.16% 3.97 0.08% - - - -
Remunerati | Shrirang
on to | Kandelkar
Whole-
Time
Director
Salary Ketan 2.77 0.22% 6.14 0.12% - - - -
Jagdishchan
dra Vyas
Salary Dimple 0.33 0.03% 0.39 0.01% - - - -
Ashwinbhai
Mehta
Sitting fees | Sujit Gulati 0.33 0.03% 0.53 0.01% - - - -
to
Independent
Director
Sitting fees | Raghunand 0.30 0.032% 0.53 0.01% - - - -
to an
Independent | Sathyanaray
Director an Rao
Sitting fees | Samaresh 0.38 0.03% 0.48 0.01% - - - -
to Parida
Independent
Director
Sitting fees | Reshma 0.38 0.03% 0.48 0.01% - - - -
to Suresh Patel
Independent
Director
Revenue Microcellul - - (10.54) (0.21)% (9.21) (0.20%) 333.62 7.78%
from ose
operations | Weissenbor
from entity |n”
over which
Key
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Particulars

Related
Party

For the
three
months
period
ended June
30, 2025

% of
revenue
from
operations
for the
three
months
period
ended June
30, 2025

For the
year ended
March 31,
2025

% of
revenue
from
operations
for the
year ended
March 31,
2025

For the
year ended
March 31,
2024

% of
revenue
from
operations
for the
year ended
March 31,
2024

For the
year ended
March 31,

2023

% of
revenue
from
operations
for the
year ended
March 31,
2023

Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Revenue
from
operations
from entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Rettenmaier
South
Africa Pty
Ltd”

0.54

0.01%

Revenue
from
operations
from entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Rettenmaier
UK Ltd"

24.17

0.53%

31.10

0.73%

Revenue
from
operations
from entity
over which
Key
Managerial
Personnel,
entities

Rettenmaier
India
Private
Limited”

(0.04)

8.71

0.20%
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Particulars

Related
Party

For the
three
months
period
ended June
30, 2025

% of
revenue
from
operations
for the
three
months
period
ended June
30, 2025

For the
year ended
March 31,
2025

% of
revenue
from
operations
for the
year ended
March 31,
2025

For the
year ended
March 31,
2024

% of
revenue
from
operations
for the
year ended
March 31,
2024

For the
year ended
March 31,

2023

% of
revenue
from
operations
for the
year ended
March 31,
2023

having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Revenue
from
operations
from entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Rettenmaier
Iberica”

(5.41)

0.11)%

1.32

0.03%

12.98

0.30%

Revenue
from
operations
from entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

JRS Pharma
GmbH &
Co. KG”

29.25

0.64%

21.08

0.49%

Revenue
from
operations
from entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence

J
Rettenmaier
Latinoameri
cana
LTDA"

0.26

0.01%
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Particulars

Related
Party

For the
three
months
period
ended June
30, 2025

% of
revenue
from
operations
for the
three
months
period
ended June
30, 2025

For the
year ended
March 31,
2025

% of
revenue
from
operations
for the
year ended
March 31,
2025

For the
year ended
March 31,
2024

% of
revenue
from
operations
for the
year ended
March 31,
2024

For the
year ended
March 31,

2023

% of
revenue
from
operations
for the
year ended
March 31,
2023

the
and

over
group
their
relatives are
able to
exercise
significant
influence

Revenue
from
operations
from entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Derivados
Macroquimi
cos SA DE
cVv”*

2.29

0.05%

25.03

0.54%

33.11

0.77%

Revenue
from
operations
from entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Star
Pharmchem
Internationa
| LLP
(previously
known as
Star
Internationa

)

0.01

5.47

0.11%

4.86

0.11%

Legal and
professional
fees

to entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their

the
and

JRS Pharma
LP*

17.61

0.35%

72.25

1.57%

39.41

0.92%
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Particulars

Related
Party

For the
three
months
period
ended June
30, 2025

% of
revenue
from
operations
for the
three
months
period
ended June
30, 2025

For the
year ended
March 31,
2025

% of
revenue
from
operations
for the
year ended
March 31,
2025

For the
year ended
March 31,
2024

% of
revenue
from
operations
for the
year ended
March 31,
2024

For the
year ended
March 31,

2023

% of
revenue
from
operations
for the
year ended
March 31,
2023

relatives are
able to
exercise
significant
influence

Sales
promotion
expense

to entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Rettenmaier
India
Private
Limited”

3.07

0.07%

1.28

0.03%

Rent  paid
to entity
over which
Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Star
Pharmchem
Internationa
| LLP
(previously
known as
Star
Internationa

)

1.38

0.11%

5.51

0.11%

Purchase of
goods from
entity over
which Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

JRS pharma
& Gujarat
Microwax
Private
Limited”

0.04

0.02

Purchase of
goods from

Star
Pharmchem

113.50

9.09%

474.75

9.46%

219.24

4.77%

238.31

5.56%
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Particulars

Related
Party

For the
three
months
period
ended June
30, 2025

% of
revenue
from
operations
for the
three
months
period
ended June
30, 2025

For the
year ended
March 31,
2025

% of
revenue
from
operations
for the
year ended
March 31,
2025

For the
year ended
March 31,
2024

% of
revenue
from
operations
for the
year ended
March 31,
2024

For the
year ended
March 31,

2023

% of
revenue
from
operations
for the
year ended
March 31,
2023

entity over
which Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Internationa
| LLP
(previously
known as
Star
Internationa

)

Purchase of
goods from
entity over
which Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Riva
Resources
Private
Limited

2.24

0.04%

Security
deposits
given to
entity over
which Key
Managerial
Personnel,
entities
having
significant
influence
over
group
their
relatives are
able to
exercise
significant
influence

the
and

Star
Pharmchem
Internationa
| LLP
(previously
known as
Star
Internationa

)

2.75

0.06%

Loans and
advances
received
from
Managing
Director

Sujit
Jaysukh
Bhayani

115.00

N.A.

Reimburse
ment of
expenses

Riva
Resources
Private
Limited

1.50

0.12%

11.16

0.22%
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*

These entities and individuals ceased to be a related party of the Group with effect from July 5, 2024.

For further details of related party transactions, see “Restated Consolidated Financial Information — Note 33: - Related Party
Disclosures as required under Ind AS 24” on page 401.

The following are the details of the transactions eliminated during the three months period ended June 30, 2025 and the Financial
Years ended March 31, 2025, March 31, 2024 and March 31, 2023:

(% in million)
Particulars Related Party For the three For the year | For the year | For the year
months period | ended March | ended March | ended March
ended June 30, 31, 2025 31, 2024 31, 2023
2025
Our Company
Revenue from operations Sudeep Nutrition Private Limited 10.81 189.00 378.07 181.58
Revenue from operations Sudeep Pharma USA Inc. 112.31 538.78 476.13 885.18
Revenue from operations Sudeep Pharma B.V 30.87 90.64 - -
Revenue from operations Sudeep  Advanced  Materials 0.20 0.01 - -
Private Limited
Purchase of Goods Sudeep Nutrition Private Limited - 0.27 4.82 4.65
Jobwork Charges Sudeep Nutrition Private Limited 1.78 34.02 25.82 39.57
Rent Received Sudeep Nutrition Private Limited 4.02 15.10 14.90 14.90
Interest Received Sudeep Nutrition Private Limited 3.07 1.83 2.72 1.86
Interest Received Sudeep  Advanced  Materials 1.20 0.02 - -
Private Limited
Interest Received Sudeep Pharma B.V 10.61 - - -
Corporate  Guarantee Fees | Sudeep Nutrition Private Limited 0.00 1.68 3.36 -
Received
Interest Received on | Sudeep Nutrition Private Limited 1.69 6.48 - -
Preference Share
Purchase of Property Plant and [ Sudeep Nutrition Private Limited - - 0.70 3.56
Equipment
Loan Given Sudeep Nutrition Private Limited 3.07 131.65 45.05 -
Loan Given Sudeep  Advanced  Materials 116.20 7.52 - -
Private Limited
Loan Given Sudeep Pharma B.V 1408.43 - - -
Loan Repaid By Sudeep Nutrition Private Limited 20.00 - - -
Loan Repaid By Sudeep Pharma USA Inc. - - - -
Sudeep Nutrition Private Limited
Revenue from operations Sudeep Pharma Limited 1.78 34.29 30.63 44.23
Revenue from operations Sudeep Pharma USA Inc 126.93 571.59 426.27 44.33
Revenue from operations Sudeep Pharma B.V 29.78 29.51 - -
Purchase of Goods Sudeep Pharma Limited 10.81 189.00 378.07 181.58
Rent Paid Sudeep Pharma Limited 4.02 15.10 14.90 14.90
Interest Paid Sudeep Pharma Limited 3.07 1.83 2.72 1.86
Interest Paid on Preference | Sudeep Pharma Limited 1.65 6.48 - -
Shares
Corporate Guarantee Fees Paid | Sudeep Pharma Limited - 1.68 3.36 -
Sale of Property Plant and|Sudeep Pharma Limited - - 0.70 3.56
Equipment
Loan Received Sudeep Pharma Limited 3.07 131.65 45.05 -
Loan Repaid Sudeep Pharma Limited 20.00 - - -
Sudeep Pharma USA Inc.
Purchase of Goods Sudeep Pharma Limited 112.31 538.78 476.13 885.18
Purchase of Goods Sudeep Nutrition Private Limited 126.93 571.59 426.27 44.33
Loan Repaid Sudeep Pharma B.VV 8.80 - - -
Loan Given Sudeep Pharma B.V - 8.51 - -
Sudeep Pharma B.V
Purchase of Goods Sudeep Pharma Limited 30.87 90.64 - -
Purchase of Goods Sudeep Nutrition Private Limited 29.78 29.51 - -
Interest Paid Sudeep Pharma Limited 10.33 - - -
Loans Received Sudeep Pharma Limited 1,408.43 - - -
Loan Repaid Sudeep Pharma USA Inc 8.80 - - -
Borrowing Sudeep Pharma USA Inc - 8.51 - -
Sudeep Advanced Materials Private Limited
Purchase of Goods Sudeep Pharma Limited 0.20 0.01 - -
Interest Paid Sudeep Pharma Limited 1.20 0.02 - -
Loans Received Sudeep Pharma Limited 116.20 7.52 - -
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Issuances of Equity Shares made in the last one year for consideration other than cash (excluding bonus issuance)

Except as disclosed in “Capital Structure — Notes to the Capital Structure — History of equity share capital of our Company”
on page 85, our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date
of this Red Herring Prospectus.

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 by any other person of securities of our Company (other than in the normal course of the
business of the relevant financing entity) during a period of six months immediately preceding the date of filing of the Draft
Red Herring Prospectus and this Red Herring Prospectus.

Weighted average price at which the specified securities were acquired by our Promoters and Selling Shareholders in
the one year preceding the date of this Red Herring Prospectus

The weighted average price at which the Equity Shares were acquired by our Promoters and the Selling Shareholders, in the
one year preceding the date of this Red Herring Prospectus is as follows:

Name Number of Equity Shares acquired in | Weighted average price* of acquisition
the last one year per Equity Share (in )

Sujit Jaysukh Bhayani™ Nil -
Sujeet Jaysukh Bhayani HUF" Nil -
Shanil Sujit Bhayani™ Nil -
Riva Resources Private Limited Nil -
Avani Sujit Bhayani™" Nil -
Bhayani Family Trust NA -

Notes:

@ As certified by Shah Mehta and Bakshi, Chartered Accountants, by way of their certificate dated November 17, 2025.

@ The selling price of the shares transferred by the respective Promoters to others is not netted off while calculating the average cost of acquisition.

" Also a Selling Shareholder.

Weighted average price has been arrived at by considering only the cost of shares allotted to the Promoters on account of further issue, bonus issue and
transfers, i.e., cost paid by Promoter for acquisition by way of subscription, bonus issue and acquisition from another shareholder divided by the total
number of equity shares acquired by the above transactions.

Jointly held as a first holder with Avani Sujit Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.

#

wox

Average cost of acquisition of Equity Shares of our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares our Promoters and the Selling Shareholders as on the date of this Red Herring
Prospectus is as follows:

Name Number of Equity Shares of face | Average cost of acquisition” per
value of 1 Equity Share (in )
Sujit Jaysukh Bhayani™ 27,471,220 0.43
Sujeet Jaysukh Bhayani HUF" 14,879,603 0.33
Shanil Sujit Bhayani*™" 5,775,000 -
Riva Resources Private Limited 45,570,360 143.04
Avani Sujit Bhayani™ 5,807,340 0.29
Bhayani Family Trust Nil NA

Notes:

@ As certified by Shah Mehta and Bakshi, Chartered Accountants, by way of their certificate dated November 17, 2025.

" Also a Selling Shareholder.

Average cost of acquisition has been arrived at by considering only the cost of shares allotted to the Promoters and/or the Selling Shareholders on
account of further issue and bonus issue and transfers, i.e., cost paid by the Promoters and/or the Selling Shareholders for acquisition by way of
subscription, bonus issue and acquisition from another shareholder divided by the total number of equity shares acquired by the abovementioned
transactions.

The selling price of the shares transferred by the respective Promoters and/or Selling Shareholders to others has not been netted off while calculating
the average cost of acquisition. Rather average cost of acquisition before transfer is deducted.

Jointly held as a first holder with Avani Sujit Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.

#

wox

Details of price at which specified securities were acquired by each of the Promoters, members of our Promoter Group,
Selling Shareholders and Shareholders entitled with the right to nominate directors or other rights in the last three
years

Except as disclosed below, there have been no specified securities that were acquired in the last three years preceding the date
of this Red Herring Prospectus, by the Promoters, members of our Promoter Group, Selling Shareholders and Shareholders
entitled with the right to nominate directors or other rights in the Company:

Name of the Shareholders Date of acquisition of

specified securities

Number of specified
securities acquired

Face value per specified
security (in %)™

Acquisition price per
specified security (in )

Equity Shares
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Name of the Shareholders

Date of acquisition of

Number of specified

Face value per specified

Acquisition price per

specified securities securities acquired security (in ™ specified security (in )

Promoters

Sujit Jaysukh Bhayani™ July 8, 2024 606,509 10 Nil as bonus issue

Sujit Jaysukh Bhayani™ October 26, 2024 1,498,430 10 Nil as bonus issue

Sujit Jaysukh Bhayani™ October 15, 2025 2,854,160 1| Nil as allotment pursuant
to conversion of CCPS

Shanil Sujit Bhayani™* July 8, 2024 127,500 10 Nil as bonus issue

Shanil Sujit Bhayani™* October 26, 2024 315,000 10 Nil as bonus issue

Shanil Sujit Bhayani™™* October 15, 2025 600,000 1 Nil as allotment pursuant
to conversion of CCPS

Sujeet Jaysukh Bhayani HUF" July 8, 2024 335,512 10 Nil as bonus issue

Sujeet Jaysukh Bhayani HUF" October 26, 2024 828,912 10 Nil as bonus issue

Sujeet Jaysukh Bhayani HUF" October 15, 2025 1,578,880 1| Nil as allotment pursuant
to conversion of CCPS

Riva Resources Private Limited July 5, 2024 704,550 10 11,014.12

Riva Resources Private Limited July 8, 2024 1,197,735 10 Nil as bonus issue

Riva Resources Private Limited October 26, 2024 2,485,656 10 Nil as bonus issue

Riva Resources Private Limited October 15, 2025 5,636,400 1| Nil as allotment pursuant
to conversion of CCPS

Avani Sujit Bhayani™” July 8, 2024 128,214 10 Nil as bonus issue

Avani Sujit Bhayani™” October 26, 2024 316,764 10 Nil as bonus issue

Avani Sujit Bhayani™* October 15, 2025 603,360 1| Nil as allotment pursuant
to conversion of CCPS

Special rights shareholders

Nuvama Crossover Opportunities July 9, 2024 3 10 10,138.18

Fund Series I11, 111A and I11B

Nuvama Crossover Opportunities July 25, 2024 394,545 10 10,138.18

Fund Series I11, 111A and I11B

Nuvama Crossover Opportunities October 26, 2024 473,457 10 Nil as bonus issue

Fund Series 11, I11A and I11B

WhiteOak Capital India October 15, 2025 622,543 1 562.21

Opportunities Fund

WhiteOak Capital Equity Fund October 15, 2025 17,787 1 562.21

Ashok India Equity Investment October 15, 2025 622,543 1 562.21

Trust PLC

Ashoka WhiteOak Emerging October 15, 2025 71,148 1 562.21

Markets Trust PLC

Nuvama Private Investments October 15, 2025 253,287 1 562.21

Trusts — Nuvama Crossover

Opportunities Fund — Series 111

Nuvama Private Investments October 15, 2025 172,712 1 562.21

Trusts — Nuvama Crossover

Opportunities Fund — Series I1IA

Nuvama Private Investments October 15, 2025 72,037 1 562.21

Trusts — Nuvama Crossover

Opportunities Fund — Series 111B

Nuvama Crossover Opportunities October 15, 2025 266,804 1 562.21

Fund Series 4A

Mukul Mahavir Agarwal October 15, 2025 658,117 1 562.21

Sanshi Fund - | October 15, 2025 88,934 1 562.21

Preference Shares*

Promoters

Sujit Jaysukh Bhayani™ July 8, 2024 285,416 CCPS 20 Nil as bonus issue

Sujeet Jaysukh Bhayani HUF" July 8, 2024 157,888 CCPS 20 Nil as bonus issue

Shanil Sujit Bhayani*™" July 8, 2024 60,000 CCPS 20 Nil as bonus issue

Riva Resources Private Limited July 8, 2024 563,640 CCPS 20 Nil as bonus issue

Avani Sujit Bhayani™ July 8, 2024 60,336 CCPS 20 Nil as bonus issue

Special rights shareholders

WhiteOak Capital India May 15, 2025 | 622,543 Class A CCPS 2 562.21

Opportunities Fund

WhiteOak Capital Equity Fund May 15, 2025| 17,787 Class A CCPS 2 562.21

Ashok India Equity Investment May 15, 2025 | 622,543 Class A CCPS 2 562.21

Trust PLC

Nuvama Private Investments May 15, 2025| 110,991 Class B CCPS 2 562.21

Trusts — Nuvama Crossover

Opportunities Fund — Series 111

Nuvama Private Investments May 15, 2025| 83,777 Class B CCPS 2 562.21

Trusts — Nuvama Crossover

Opportunities Fund — Series I11A

Nuvama Private Investments May 15, 2025| 72,037 Class B CCPS 2 562.21

Trusts — Nuvama Crossover
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Name of the Shareholders Date of acquisition of | Number of specified | Face value per specified | Acquisition price per
specified securities securities acquired security (in )™ specified security (in )
Opportunities Fund — Series 111B
Nuvama Crossover Opportunities May 15, 2025 | 266,804 Class B CCPS 2 562.21
Fund Series 4A
Dalmia Family Office Trust May 15, 2025 | 444,674 Class B CCPS 2 562.21
Mukul Mahavir Agarwal May 15, 2025 | 444,674 Class B CCPS 2 562.21
Sanshi Fund - | May 15, 2025| 88,934 Class B CCPS 2 562.21
Ashoka WhiteOak Emerging May 16, 2025| 71,148 Class A CCPS 2 562.21
Markets Trust PLC
Mukul Agarwal September 17, 2025 | 213,443 Class B CCPS 2 586.42
Nuvama Crossover Opportunities September 30, 2025| 1,42,296 Class B 2 588.83
Fund Series Il CCPS
Nuvama Crossover Opportunities September 30, 2025| 88,935 Class B CCPS 2 588.83
Fund Series 111A
Notes:

@ As certified by Shah Mehta & Bakshi, Chartered Accountants, by way of their certificate dated November 17, 2025.

" Also a Selling Shareholder.

Pursuant to a Shareholder’s resolution and Board resolution dated December 10, 2024, (i) the aggregate authorised equity share capital of 12,000,000
shares of face value of 10 each was sub-divided into 120,000,000 Equity Shares of face value of 1 each; and the aggregate authorised preference share
capital of 1,500,000 Preference Shares of face value of 20 each was sub-divided into 15,000,000 Preference Shares of face value of 32 each.

Jointly held as a first holder with Avani Sujit Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.

wok

Weighted average cost of acquisition of all equity shares transacted in one year, eighteen months and three years
preceding the date of this Red Herring Prospectus:

Period Weighted Average Cost Cap Price is ‘X’ times the Range of acquisition
of Acquisition (in ) Weighted Average Cost of price: Lowest Price — Highest
Acquisition” Price"(in )
Last one year preceding the date 20.02 [e] Nil —593.00
of this Red Herring Prospectus
Last 18 months preceding the date 123.52 [e] Nil - 11,104.12
of this Red Herring Prospectus
Last three years preceding the 123.52 [e] Nil - 11,104.12
date of this Red Herring
Prospectus

Note: As certified by Shah Mehta & Bakshi, Chartered Accountants, by way of their certificate dated November 17, 2025.
To be updated upon finalization of Price Band.

Details of pre-1PO placement
Our Company is not contemplating a pre-IPO placement in the Offer.
Split or Consolidation of equity shares in the last one year

Pursuant to a resolution passed by our Board on December 10, 2024 and a resolution passed by the Shareholders on December
10, 2024, each equity share of face value of 10 each has been split into ten Equity Shares of face value of X1 each. For further
details, see “Capital Structure — Notes to the Capital Structure” on page 85.

Exemption from complying with any provisions of SEBI ICDR Regulations, if any, granted by SEBI

Our Company filed an exemption application dated October 9, 2024 (“Exemption Application”) under Regulation 300(1)(c)
of the SEBI ICDR Regulations with SEBI seeking an exemption from classifying the RAHG Entities as ‘group companies’ of
the Company disclosing information and confirmations with respect to RAHG Entities in this Red Herring Prospectus in
accordance with SEBI ICDR Regulations as RAHG Entities have ceased to be a related parties of the Company on account of
() no involvement of the RAHG Entities in the management or control of the Company; (b) no involvement of the RAHG
Entities in the business and operations of the Company; and (c) no related business transactions between the RAHG Entities
and the Company. Our Exemption Application was not acceded to by the SEBI pursuant to its letter dated November 11, 2024
(the “Exemption Response”).

In its Exemption Response, SEBI has directed us to, among other things, (i) classify and disclose RAHG Entities as related
parties of the Company and accordingly, as group companies of the Company in accordance with SEBI ICDR Regulations; (ii)
include applicable disclosures in this Red Herring Prospectus based on information available regarding the RAHG Entities in
the public domain; (iii) host the financial information related to RAHG Entities on our website; and (iv) include appropriate
risk factor in this Red Herring Prospectus regarding lack of information available for RAHG Entities. In this regard, we have
relied on publicly available information. Accordingly, disclosures pertaining to the RAHG Entities are based on and limited
only to the extent of information available in the public domain and accessible to us. As a matter of abundant caution, it should
be noted that our Company is not able to verify that these disclosures, or any other confirmations included in this Red Herring
Prospectus are complete or up-to date. Further, the disclosures, or any other confirmations made in relation to RAHG Entities
included in this Red Herring Prospectus may not be updated as on the date of this Red Herring Prospectus. For further
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information, see “Risk Factors - The RAHG Entities, who are deemed to be our Group Companies under the SEBI ICDR
Regulations have not provided their consent to be identified as our Group Companies and have not provided any information

in respect of themselves. We cannot assure you that complete disclosures are included in respect of such Group Companies in
this Red Herring Prospectus™ on page 47.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain conventions

All references in this Red Herring Prospectus to “India” are to the Republic of India and its territories and possessions and all
references to the “Government”, “Indian Government”, “GOI”, “Central Government” or the “State Government” are to the
Government of India, central or state, as applicable. All references to the “US”, “U.S.”, “USA” or “United States” are to the
United States of America and its territories and possessions.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the corresponding page numbers
of this Red Herring Prospectus. Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in IST. Unless
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

Financial Data

Our Company’s Financial Year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all
references to a year in this Red Herring Prospectus are to a calendar year and references to the terms Fiscal or Fiscal Year or
Financial Year are to the 12 months ended March 31 of such year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Red
Herring Prospectus is derived from the Restated Consolidated Financial Information.

The Restated Consolidated Financial Information of our Company and our Subsidiaries, comprising the restated consolidated
statement of assets and liabilities as at June 30, 2025 and for the years ended March 31, 2025, March 31, 2024 and March 31,
2023, the restated consolidated statement of profit and loss (including other comprehensive income), the restated consolidated
statement of changes in equity, the restated consolidated statement of cash flows for the three months period ended June 30,
2025 and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the material accounting policies and other
explanatory information and notes prepared as included in the section “Financial Information” beginning on page 331.

The Restated Consolidated Financial Information has been compiled from:

a) Audited special purpose consolidated interim financial statements of our Company and our Subsidiaries as at and
for the three months period ended June 30, 2025 prepared in accordance with the basis of preparation described in
note 2(A)(ii) to the special purpose consolidated interim financial statements, which have been approved by the Board
of Directors at their meeting held on October 27, 2025.

b) Audited consolidated financial statements of our Company and our Subsidiaries as at and for the years ended March
31, 2025 and March 31, 2024, prepared in accordance with the Ind AS specified under Section 133 of the
Companies Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting
principles generally accepted in India, which have been approved by the Board of Directors at their meetings held on
August 8, 2025 and August 17, 2024, respectively.

c) Audited special purpose Ind AS consolidated financial statements of our Company and our Subsidiaries as at and for
the year ended March 31, 2023, which were prepared by our Company after taking into consideration the requirements
of the SEBI e-mail and were approved by the Board of Directors at their Board meeting held on June 17, 2025. The
audited special purpose Ind AS consolidated financial statements for the year ended March 31, 2023 have been
prepared after making suitable adjustments to the accounting heads from their Indian GAAP values following
accounting policies (both mandatory exceptions and optional exemptions) availed as per Ind AS 101 for the transition
date of April 1, 2022 and as per the presentation, accounting policies and grouping/classifications followed as at and
for the three months period ended June 30, 2025.

For further information, see “Restated Consolidated Financial Information” on page 331.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences
or quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own
advisors regarding such differences and their impact on our Company’s financial data. For details in connection with risks
involving differences between Ind AS, U.S. GAAP and IFRS see “Risk Factors — Significant differences exist between Ind AS
and other accounting principles, such as U.S. GAAP and IFRS, which investors may be more familiar with and may consider
material to their assessment of our financial condition” on page 66. The degree to which the financial information included in
this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting policies and practices, the Companies Act, 2013, Ind AS and the SEBI ICDR Regulations. Any reliance by
persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this Red Herring
Prospectus should accordingly be limited.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal place and all percentage figures have been
rounded off to two decimal places. However, where any figures that may have been sourced from third-party industry sources,

29



including the F&S Report, are rounded off to other than two decimal points in their respective sources, such figures appear in
this Red Herring Prospectus as rounded-off to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics) as set forth in
“Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 34, 269 and 430, respectively, and elsewhere in this Red Herring Prospectus have been
calculated on the basis of amounts derived from our Restated Consolidated Financial Information, as applicable.

Non-GAAP Financial Measures

Certain Non-GAAP financial measures relating to our financial performance, namely, EBITDA, EBITDA Margin, EBIT, Net
Worth, Return on Net Worth, Net Asset Value per Equity Share, PAT Margin, Adjusted Gross Margin, Adjusted Gross Margin
%, Adjusted Capital Employed and Return on Adjusted Capital Employed, Net working capital, Net working capital turnover
%, Adjusted Net Debt, Adjusted Net Debt Equity % and certain other industry metrics and financial parameters have been
included in this Red Herring Prospectus and are a supplemental measure of our performance and liquidity that are not required
by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, these Non-GAAP measures are not a measurement
of our financial performance or liquidity under Ind AS, IFRS or US GAAP and should not be considered in isolation or
construed as an alternative to cash flows, profit/ (loss) for the year or any other measure of financial performance or as an
indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS, IFRS or US GAAP. These Non-GAAP financial measures and other information
relating to financial performance may not be computed on the basis of any standard methodology that is applicable across the
industry and therefore may not be comparable to financial measures of similar nomenclature that may be computed and
presented by other companies and are not measures of operating performance or liquidity defined by Ind AS. Such supplemental
financial and operational information should not be considered in isolation or as a substitute for an analysis of our Restated
Consolidated Financial Information disclosed elsewhere in this Red Herring Prospectus. For further details, see “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”, “Other Financial Information” and “Risk Factors
- Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which investors
may be more familiar with and may consider material to their assessment of our financial condition ” on pages 430, 423 and
66, respectively.

Currency and Units of Presentation

All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;
. “USD” or “USS$” are to United States Dollar, the official currency of the United States; and
. “EUR” or “€” are to Euro, the official currency of certain member states of the European Union.

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in millions. One million represents 1,000,000 and one billion
represents 1,000,000,000. However, where any figures that may have been sourced from third-party industry sources are
expressed in denominations other than millions, such figures appear in this Red Herring Prospectus in such denominations as
provided in the respective sources.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All per share and percentage figures have been rounded off to one/ two decimal places. However, where any
figures may have been sourced from third-party industry sources, such figures may be rounded off to such number of decimal
places as provided in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been presented
solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these
currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
respective foreign currencies:

(Amount in 3)

Currency Exchange rate as at
June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
1USD 85.54 85.58 83.37 82.22
1EUR 100.44 92.32 90.21 89.61

Source: www.rbi.org.in, www.fbil.org.in, xe.com and oanda.com

Note:

(1) Exchange rate is rounded off to two decimal point.
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(2) Since March 31, 2024 was a Sunday, the exchange rate was considered as on March 28, 2024, being the last working day prior to March 31, 2024.
Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from the
F&S Report and publicly available information as well as other industry publications and sources.

F&S is an independent agency which has no relationship with our Company, our Promoters, our Subsidiaries, any of our
Directors or Key Managerial Personnel or Senior Management or the Book Running Lead Managers. The F&S Report has been
exclusively commissioned by our Company pursuant to engagement letters with F&S dated August 23, 2024 and October 14,
2024, for the purposes of confirming our understanding of the industry in which the Company operates, in connection with the
Offer. The F&S Report is available on the website of our Company at https://www.sudeeppharma.com/investor-relations/ and
has also been included in “Material Contracts and Documents for Inspection — Material Documents” on page 533.

Accordingly, no investment decisions should be based on such information. Although we believe that the industry and market
data used in this Red Herring Prospectus is reliable, the data used in these sources may have been re-classified by us for the
purposes of presentation. Data from these sources may also not be comparable.

The extent to which the market and industry data used in this Red Herring Prospectus 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 business of our Company is conducted, and methodologies and assumptions may vary
widely among different industry sources. There can be no assurance that such third-party statistical, financial and other industry
information is either complete or accurate. Such data involves risks, uncertainties and numerous assumptions and is subject to
change based on various factors, including those discussed in “Risk Factors — Certain sections of this Red Herring Prospectus
disclose information from the F&S Report which is a paid report and commissioned and paid for by us exclusively in connection
with the Offer and any reliance on such information for making an investment decision in the Offer is subject to inherent risks”
on page 59. Accordingly, investment decision should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 114 includes information relating to our peer
group companies. The data included herein includes excerpts from the F&S Report. There are no parts, data or information
(which may be relevant for the proposed Offer), that have been left out or changed in any manner. Data from these sources may
also not be comparable. Such industry and third-party related information have been derived from publicly available sources.
Such industry sources and publications are also prepared based on information as at specific dates and may no longer be current
or reflect current trends.

Disclaimer of F&S
The F&S Report is subject to the following disclaimer:

“Frost & Sullivan has taken due care and caution in preparing this report (this “F&S Report”) based on the information
obtained by Frost & Sullivan from sources which it considers reliable (the “Data”). No material information has been
discarded or left out by Frost & Sullivan in the preparation of this Report. This Report is not a recommendation to invest /
disinvest in any entity covered in the Report and no part of the Report should be construed as an expert advice or investment
advice or any form of investment banking within the meaning of any law or regulation. Without limiting the generality of the
foregoing, nothing in the Report is to be construed as Frost & Sullivan providing or intending to provide any services in
jurisdictions where Frost & Sullivan does not have the necessary permission and/or registration to carry out its business
activities in this regard. Sudeep Pharma Limited will be responsible for ensuring compliances and consequences of non-
compliances for use of the Report or part thereof outside India.”
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements contained in this Red Herring
Prospectus that are not statements of historical fact constitute “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are “forward-looking statements”.

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,
“expect”, “estimate”, “intend”, “likely to”, “seek to”, “shall”, “objective”, “plan”, “project”, “propose” “will”, “will continue”,
“will pursue” or other words or phrases of similar import. Similarly, statements that describe our expected financial condition,
results of operations, business, prospects, strategies, objectives, plans or goals are also forward-looking statements. All forward-
looking statements whether made by us or any third parties in this Red Herring Prospectus are based on our current plans,
estimates, presumptions and expectations and are subject to risks, uncertainties and assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forward-looking statement, including but not limited to,
regulatory changes pertaining to the industry in which our Company has businesses 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, in India and globally, which have an impact on our business activities or investments,
the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in our industry, incidence of natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited
to, the following:

e We generate a significant portion of our revenues from a limited number of customers and the loss of such customers
or a decline in demand from such customers could adversely affect our business, results of operations, financial
condition, and cash flows;

e We generated 66.43%, 65.84%, 67.64% and 77.01% of our revenue from operations from our pharmaceutical, food
and nutrition segment, in the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Any
adverse developments affecting this segment may adversely affect our business, results of operations, financial
condition, and cash flows;

e Our Manufacturing Facilities are subject to periodic inspections and audits by regulatory authorities and customers
and any manufacturing or quality control problems may subject us to regulatory action, damage our reputation and
have an adverse effect on our business and results of operations;

e Three of our four Manufacturing Facilities and one of our two R&D facilities are concentrated in a single region and
any adverse developments affecting this region could have an adverse effect on our business, results of operations,
financial condition and cash flows;

e Any disruption, slowdown or shutdown in our manufacturing or R&D operations could adversely affect our business,
results of operations, financial condition and cash flows; and

e \We generate a substantial portion of our revenue from operations from our export sales (58.68%, 59.27%, 64.43% and
68.45% of our revenue from operations for the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023,
respectively) and any adverse developments in such regions, including the imposition of tariffs or other anti-sourcing
legislation, could adversely affect our business, results of operations, financial condition and cash flows.

Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 138, 269 and 430, respectively of this Red Herring Prospectus has been obtained
from the F&S Report.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business”, “Industry Overview” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 34, 269, 138 and 430, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially 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.

Forward-looking statements reflect current views as on the date of this Red Herring Prospectus and are not a guarantee of future
performance. There can be no assurance to investors that the expectations reflected in these forward-looking statements will
prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management’s belief and assumptions as of the date of this Red Herring Prospectus, which
in turn are based on currently available information. Although we believe the assumptions upon which these forward-looking
statements are based on are reasonable, any of these assumptions could prove to be inaccurate and the forward-looking
statements based on these assumptions could be incorrect. Neither our Company, any Selling Shareholder, our Directors, the
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Syndicate nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions
do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are
informed of material developments, until the time of the grant of listing and trading permission by the Stock Exchanges for the
Equity Shares pursuant to the Offer. In accordance with the requirements of the SEBI ICDR Regulations, each of the Selling
Shareholders shall, severally and not jointly, ensure that our Company and BRLMs are informed of material developments in
relation to the statements and undertakings specifically made or undertaken by such Selling Shareholder in relation to itself as
a Selling Shareholder and its respective portion of the Offered Shares in this Red Herring Prospectus, from the date thereof
until the time of the grant of listing and trading permission by the Stock Exchanges for the Offer. Only statements and
undertakings which are specifically confirmed or undertaken by the Selling Shareholders, as the case may be, in this Red
Herring Prospectus shall, severally and not jointly, deemed to be statements and undertakings made by such Selling Shareholder.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the information in this Red
Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares.
The risks described below are not the only ones relevant to us or our Equity Shares, the industry in which we operate or to India
and other jurisdictions we operate in. Additional risks and uncertainties, not currently known to us or that we currently do not
deem material may also adversely affect our business, results of operations, cash flows and financial condition. If any or a
combination of the following risks, or other risks that are not currently known or are not currently deemed material, actually
occur, our business, results of operations, cash flows and financial condition could be adversely affected, the price of our Equity
Shares could decline, and investors may lose all or part of their investment. In order to obtain a more detailed understanding
of our Company and our business, prospective investors should read this section in conjunction with “Our Business”, “Industry
Overview”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and ‘“Restated
Consolidated Financial Information” on pages 269, 138, 430 and 331, respectively, as well as the other financial information
contained in this Red Herring Prospectus. In making an investment decision, prospective investors must rely on their own

examination of us and our business and the terms of the Offer including the merits and risks involved.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of investing in
the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other
impact of any of the risks described in this section. Prospective investors in our Equity Shares should pay particular attention
to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory environment in
India, which may differ in certain respects from that of other countries.

This Red Herring Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forward-looking statements as a result of certain

factors, including the considerations described below and elsewhere in this Red Herring Prospectus. For further information,
see “Forward-Looking Statements” on page 32. Unless otherwise indicated, the financial information included herein is based
on our Restated Consolidated Financial Information included in this Red Herring Prospectus. For further information, see
“Restated Consolidated Financial Information” on page 331.

Our Subsidiary, SPBV, entered into an agreement for the purchase of 85.00% of the shareholding of Nutrition Supplies and
Services (Ireland) Limited (“NSS”), dated April 9, 2025 pursuant to which NSS became our Material Subsidiary with effect
from May 22, 2025 (the “NSS Acquisition”). For further information, see “History and Certain Corporate Matters — Details
regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamations or any revaluation of assets,
in the last ten years” and “- We have recently undertaken the NSS Acquisition and may undertake similar acquisitions,
investments, joint ventures or other strategic alliances in the future, which if unsuccessful, may adversely affect our business,
results of operations and financial condition” on pages 302 and 39, respectively. Pursuant to the NSS Acquisition, NSS is a
Subsidiary of our Company as on the date of this Red Herring Prospectus. Our results of operations for the three months ended
June 30, 2025 includes the results of operations of NSS and is accordingly not comparable with our financial performance in
prior periods.

The financial information for the three months ended June 30, 2025 may not be indicative of the financial results for the full
year. Further, financial information for the three months ended June 30, 2025, has not been annualized unless otherwise
specified.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in
particular, the report titled “Market Overview of Specialty Ingredients, Pharmaceutical Excipients and Battery
Chemicals/Energy Storage Systems (Global and India)”’ dated November 3, 2025 (the “F&S Report”) prepared and issued by
Frost & Sullivan (India) Private Limited, pursuant to engagement letters dated August 23, 2024 and October 14, 2024. The
F&S Report has been exclusively commissioned and paid for by us in connection with the Offer. The data included herein
includes excerpts from the F&S Report and may have been re-ordered by us for the purposes of presentation. A copy of the
F&S Report is available on the website of our Company at https://www.sudeeppharma.com/investor-relations/. Unless
otherwise indicated, financial, operational, industry and other related information derived from the F&S Report and included
herein with respect to any particular year refers to such information for the relevant calendar year. For further information,
see ““— Certain sections of this Red Herring Prospectus disclose information from the F&S Report which is a paid report and
commissioned and paid for by us exclusively in connection with the Offer and any reliance on such information for making an
investment decision in the Offer is subject to inherent risks” on page 59. Also see, “Certain Conventions, Presentation of
Financial, Industry and Market Data and Currency of Presentation — Industry and Market Data” on page 31.

INTERNAL RISK FACTORS

1. We generate a significant portion of our revenues from a limited number of customers and the loss of such customers
or a decline in demand from such customers could adversely affect our business, results of operations, financial
condition, and cash flows.

We generate a significant portion of our revenues from a limited number of customers. While no single customer contributed
to over 15.00% of our revenue from operations in the last three Fiscals and the three months ended June 30, 2025, the loss of
any of our key customers, or a decline in the business we generate from them could adversely affect our business and results of
operations. The following table sets forth the contribution to our revenue from operations from our largest, top five and top 10
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customers for the periods indicated:

Three months ended June Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Percentage Percentage of Percentage of Percentage of
Cosomers | | TR | ey | REEUTOM | @ | R @ | e
million) Operations Opelc';tlons million) Operations million) Operations
(%) (%) (%) (%)

Largest 182.10 14.58% 409.22 8.15% 419.88 9.14% 495.37 11.55%
customer
Top 5 425.75 34.08% 1,493.71 29.76% 1,244.97 27.11% 1,492.03 34.80%
customers
Top 10 525.96 42.10% 2,047.05 40.78% 1,622.61 35.33% 1,842.93 42.98%
customers

For details in relation to the top 10 countries based on revenues generated from our export sales, see “ - We generate a substantial
portion of our revenue from operations from our export sales (58.68%, 59.27%, 64.43% and 68.45% of our revenue from
operations for the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, respectively) and any adverse
developments in such regions could adversely affect our business, results of operations, financial condition and cash flows” on
page 37.

Our reliance on a select group of customers may also constraint our ability to negotiate our arrangements, which may have an
impact on our profit margins and financial performance. The deterioration of the financial condition or business prospects of
these customers could reduce their requirement of our products and result in a significant decrease in the revenues we derive
from these customers. We cannot assure you that we will be able to maintain historic levels of business from our significant
customers, or that we will be able to significantly reduce customer concentration in the future.

2. We generated 66.43%, 65.84%, 67.64% and 77.01% of our revenue from operations from our pharmaceutical, food
and nutrition segment, in the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Any
adverse developments affecting this segment may adversely affect our business, results of operations, financial
condition, and cash flows.

We generate a significant portion of our revenues from our pharmaceutical, food and nutrition segment. This segment
encompasses a wide range of products, including mineral salts such as calcium salts, zinc salts, iron salts, potassium salts,
magnesium salts, sodium salts, simethicone salts and copper salts. The following table sets forth details of our revenues from
our product segments for the periods indicated:

Three months ended June Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Percentage Percentage Percentage Percentage
Particulars . of Revenue . of Revenue . of Revenue . of Revenue
®in R®in ®in ®in
million) T million) Uy million) eI million) e
Operations Operations Operations Operations
(%) (%) (%) (%)
External revenues (A)
Pharmaceutical, food and 829.87 66.43% 3,304.96 65.84% 3,106.61 67.64% 3,301.51 77.01%
nutrition
Specialty ingredients 419.31 33.57% 1,715.03 34.16% 1,486.20 32.36% 985.88 22.99%
Inter-segment revenues (B) 99.41 7.96% 78.74 1.57% 346.81 7.55% 164.30 3.83%
Segment revenue (C) = 1,348.59 107.96% 5,098.73 101.57% 4,939.62 107.55% 4,451.69 103.83%
(A+B)
Elimination of inter-segment (99.41) (7.96)% (78.74) (1.57)% (346.81) (7.55)% (164.30) (3.83)%
revenues (D)
Consolidated revenue (E) = 1,249.18 100.00% 5,019.99 100.00% 4,592.81 100.00% 4,287.39 100.00%
(C-D)

Factors that could negatively affect the sale of our products in this segment include regulatory changes, increased market
competition, supply chain disruptions, shifts in consumer preferences, economic downturns, and rapid technological
advancements. Regulatory changes such as stricter regulations on product safety, labelling, and marketing practices, could
increase our compliance costs or restrict our ability to market and sell our products. Increased market competition from both,
domestic and international companies which may have greater financial, technical, and marketing resources could lead to
pricing pressures, reduce our market share and lower our profit margins. Supply chain disruptions, whether due to geopolitical
tensions, natural disasters, or other unforeseen events, could affect our ability to manufacture and deliver products on time,
leading to potential revenue losses. While we have not experienced instances of disruptions in our supply chain during the last
three Fiscals and the three months ended June 30, 2025, which had a material impact on our operations, we cannot assure you
that such disruptions will not occur in the future.

Shifts in consumer preferences and demand for pharmaceutical, food, and nutrition products or economic downturns or
slowdowns in the markets where we operate could reduce consumer spending on such products, adversely affecting our sales
volumes and profitability. Rapid technological advancements could render our existing products obsolete or less competitive,
requiring significant investment in research and development to keep pace with technological changes and maintain our
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competitive position. Any adverse developments affecting the pharmaceutical, food and nutrition industry could adversely affect
our business, results of operations, financial condition, and cash flows.

3. Our Manufacturing Facilities are subject to periodic inspections and audits by regulatory authorities and customers
and any manufacturing or quality control problems may subject us to regulatory action, damage our reputation and
have an adverse effect on our business and results of operations.

We are required to comply with the regulations and quality standards stipulated by the regulatory authorities in countries where
we operate and sell our products. Since our Manufacturing Facilities hold one or more approvals from USFDA, EXCIiPACT,
Roundtable on Sustainable Palm Qil, WFP, FSSC, WHO-GMP, ISO, and HACCP, we are required to comply with regulations
and quality standards stipulated by such regulators and agencies. Our Manufacturing Facilities and products are subject to audit
by regulatory agencies and if we are not in compliance with any of their requirements, our facilities and products may be the
subject of a warning letter or sanctions, which could result in the withholding of product approval and the shut-down of our
facilities. As part of its auditing process, a USFDA field investigator may issue a Form 483 letter (Notice of Inspectional
Observations) after an on-site inspection. If we receive a Form 483 letter, we must respond in a prompt manner to avoid
receiving a subsequent USFDA warning letter. Although we have not received any Form 483 Letters in the past three Fiscals
and the three months ended June 30, 2025, we cannot assure you that such instances will not occur in the future. If we receive
such letters and are not able to undertake required corrective actions in a timely manner or at all, we may be unable to
manufacture and sell our products in certain jurisdictions which could lead to a cancellation of orders and non-renewal of
agreements with customers. We may also be subject to regulatory actions including the imposition of sanctions, amendment or
withdrawal of our existing approvals, product seizure, interruption of our operations, or claims resulting from non-compliance
with contractual obligations. Any such actions may adversely affect our business, results of operations, financial condition and
cash flows.

Our arrangements with customers subject us to extensive compliance requirements, including adherence to stringent regulatory
standards, quality control measures, and timely delivery obligations. Our contracts may require us to, among others:

o comply with prescribed rules and codes of conduct for manufacturing products for each of our customers; and
e make our Manufacturing Facilities and relevant records available for inspection and audit by certain customers, correct
any deficiencies noted, and reimburse customers for any discrepancies.

Failure to comply with the terms of these contracts may lead to breaches or termination of the contracts, and could result in
legal action against us for breach of contract. Such actions may include claims for damages, penalties, or other remedies, which
could adversely affect our business, results of operations, and financial condition. The termination of contracts with key
customers could lead to a loss of revenue and market share, and may harm our reputation and relationships with other customers.
Further, each of the products manufactured by us is accompanied by certificates of analysis that mention the shelf life of the
products. If the products deteriorate before the expiry of such period, our customers can either raise credit notes or seek
replacement of such products. While we have not faced any such instances on contractual non-compliance in the last three
Fiscals and the three months ended June 30, 2025, we cannot assure you that such instance will not occur in the future. For
further information in relation to our manufacturing facilities, see “ - Our Corporate Office and certain Manufacturing Facilities
are located on leased or licensed or rented premises. If these leases, leave and license agreements or rental deeds are
terminated or not renewed on terms acceptable to us, it could adversely affect our business, financial condition, results of
operations, and cash flows” on page 43.

4. Three of our four Manufacturing Facilities and one of our two R&D facilities are concentrated in a single region
and any adverse developments affecting this region could have an adverse effect on our business, results of
operations, financial condition and cash flows.

We operate four Manufacturing Facilities as of June 30, 2025, with a combined annual available manufacturing capacity of
72,246 MT, of which three are located in Vadodara, Gujarat. Of our two R&D facilities as of June 30, 2025, we have one
dedicated R&D facility in Vadodara, Gujarat. In addition, we are in the process of commissioning another manufacturing facility
at Nandesari, Gujarat. Consequently, any significant social, political or economic disruption, or natural calamities or civil
disruptions in this region, or changes in the policies of the state or local governments of this region or the Government of India,
could require us to incur significant capital expenditure and change our business strategy. Although we have not faced any
significant disruptions in our operations in the last three Fiscals and the three months ended June 30, 2025, we cannot assure
you that such instance will not occur in the future. The occurrence of, or our inability to effectively respond to any such event,
could have an adverse effect on our business, results of operations, financial condition and cash flows.

5. Any disruption, slowdown or shutdown in our manufacturing or R&D operations could adversely affect our business,
results of operations, financial condition and cash flows.

Our business is dependent upon our ability to manage our Manufacturing Facilities and R&D facilities, which are subject to
various operating risks, including productivity of our workforce, compliance with regulatory requirements and those beyond
our control, such as the breakdown and failure of equipment or industrial accidents, severe weather conditions, natural disasters
and outbreaks of infectious diseases, such as the COVID-19 pandemic. Any significant malfunction or breakdown of our
machinery may entail significant repair and maintenance costs and cause delays in our operations. In addition, we may also be
subject to manufacturing disruptions due to delays in receiving regulatory approvals, which may require our Manufacturing
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Facilities to cease or limit production until the required approvals are received, or disputes concerning these approvals are
resolved. Moreover, some of our products are permitted to be manufactured at only such facility which has received specific
approvals, and any shut down of such facility will result in us being unable to manufacture a product for the duration of such
shut down. While we have not faced any such instances of disruptions in our operations that had a material impact on our
business during the last three Fiscals and the three months ended June 30, 2025, we cannot assure you that such instance will
not occur in the future. Our inability to effectively respond to any such disruption, slowdown or shutdown, and rectify any
disruption in a timely manner and at an acceptable cost, could result in us being unable to fulfil our contractual obligations,
which could have an adverse effect on our business, results of operations, financial condition and cash flows.

6. We generate a substantial portion of our revenue from operations from our export sales (58.68%, 59.27%, 64.43%
and 68.45% of our revenue from operations for the three months ended June 30, 2025 and Fiscals 2025, 2024 and
2023, respectively) and any adverse developments in such regions, including the imposition of tariffs or other anti-
sourcing legislation, could adversely affect our business, results of operations, financial condition and cash flows.

We generate a substantial portion of our revenues from our international markets, including South America, Europe, Middle
East, Africa and the Asia Pacific region.

The following table sets forth total export sales for the specified periods.

Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Percentage Percentage Percentage Percentage
Particulars . of Revenue . of Revenue . of Revenue . of Revenue
®in ®in R®in ®in
million) | - 7 | million) | . from milion) | - O™ | rilliony | . from
Operations Operations Operations Operations
(%) (%) (%) (%)
Export 732.98 58.68% | 2,975.45 59.27% 2,958.94 64.43% | 2,934.56 68.45%
Sales

The following table sets forth a breakdown of our revenue from operations by geography for the periods indicated:

Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025

Percentage Percentage Percentage Percentage

Particulars . of Revenue . of Revenue . of Revenue . of Revenue
R®Rin R®in ®in ®in
million) | ~ M | illiony | . from million) | - O™ | ijtigny | from
Operations Operations Operations Operations
(%) (%) (%) (%)

Asia- 173.29 13.87% 719.68 14.34% 947.23 20.62% 734.16 17.12%
Pacific
Europe 218.11 17.46% 481.19 9.59% 497.68 10.84% 663.85 15.48%
India 516.20 41.32% | 2,044.54 40.73% 1,631.69 35.53% | 1,352.84 31.56%
Middle 100.93 8.08% 432.02 8.61% 205.93 4.48% 237.15 5.53%
East and
Africa
North 198.85 15.92% | 1,164.24 23.19% 1,049.88 22.86% | 1,104.24 25.76%
America
Others 41.81 3.35% 178.32 3.55% 260.39 5.67% 195.15 4.55%
Revenue 1,249.18 100.00% | 5,019.99 100.00% 4,592.81 100.00% | 4,287.39 100.00%
from
operations
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Consequently, we are subject to various laws and regulations in the countries where we operate, including regulations related
to product safety, environmental standards, labor laws, and trade restrictions. Non-compliance with these regulations can result
in legal penalties, fines, and reputational damage. Managing operations across multiple jurisdictions requires significant
resources and coordination, as differences in business practices, cultural norms, and regulatory environments can complicate
our management processes and decision-making. Our operations also expose us to complex tax regimes and potential changes
in tax laws, with differences in tax rates, tax incentives, and tax treaties between countries impacting our overall tax liability.
Additionally, audits or disputes with tax authorities in various jurisdictions could lead to unexpected tax assessments and
penalties. Economic instability, political unrest, and changes in government policies in the countries where we operate can
adversely affect our business, with factors such as inflation, currency fluctuations, and trade barriers impacting our profitability
and financial condition. Our reliance on international suppliers and logistics networks makes us vulnerable to disruptions caused
by geopolitical tensions, natural disasters, and other unforeseen events, leading to delays, increased costs, and potential loss of
revenue. Further, the imposition of tariffs by the United States government under its “Fair and Reciprocal Plan” may impact
Indian businesses, especially those with a substantial export presence in the United States market. This policy has resulted in
the imposition of tariffs across a diverse range of sectors. In August 2025, the United States implemented 50% tariffs on imports
of goods in various sectors from India, excluding the pharmaceutical sector. Thereafter on September 25, 2025, the United
States announced that effective October 1, 2025, 100% tariffs will be imposed on all branded / patented pharmaceutical products
manufactured outside the United States and imported into the United States, unless the manufacturer is building a
pharmaceutical manufacturing plant in the United States. As a result, Indian exporters may encounter heightened costs and
uncertainties, potentially constraining their market competitiveness and profitability. The imposition of these tariffs are likely
to increase operational complexities and the overall costs, which could consequently have an adverse impact on our business,
results of operations, financial condition, and cash flows. While no tariffs have yet been imposed by the United States on
pharmaceutical goods other than branded / patented products imported from India, this could change in the future, and we
cannot assure you that our business will not be affected by it. While we cannot quantify the expected impact that the imposition
of tariffs on any other pharmaceutical products would have on our revenue or sales, any imposition of tariffs could significantly
increase the cost of our products in the United States market, potentially making them less attractive compared to domestic
products or goods from countries not subject to such tariffs. For further information, see “— Political, economic or other factors
that are beyond our control may have an adverse effect on our business, financial condition, results of operations and cash
flows.” on page 63. Accordingly, we may be subject to additional or increased tariffs or other trade-restrictive measures which
could raise our cost of sales and erode the price competitiveness of our products in the United States and other jurisdictions
which enforce similar measures. Any failure to maintain our existing sales in international markets, or expand our operations
further, may adversely affect our results of operations, financial condition and cash flows.

Protecting our intellectual property rights across multiple jurisdictions is challenging and costly, and increases the risk of
infringement and unauthorized use of our proprietary technologies and products. Understanding and adapting to the diverse
cultural preferences and market dynamics in different regions is crucial for our success, as failure to effectively tailor our
products and marketing strategies to local markets can result in reduced customer acceptance and market share.

Although we did not have any material non-compliance with regulations in overseas markets which resulted in penalties
imposed by or action taken by government or tax authorities during the past three Fiscals and the three months ended June 30,
2025, we cannot assure you that such incidents will not occur in the future. If we do not effectively manage our international
operations, our business, results of operations, financial condition and cash flows may be adversely affected.

7. If we are unable to introduce new products in a timely manner or if the products we commercialize do not perform
as expected, our business, results of operations, financial condition and cash flows may be adversely affected.

In order to remain competitive, we must develop, test and manufacture new products, which must meet regulatory standards
and receive requisite regulatory approvals. To accomplish this, we commit substantial effort, funds and other resources towards
our R&D activities. As of June 30, 2025, we have two R&D facilities. However, the development and commercialization
process for new products may be time consuming and costly and involves certain risks. Developing new products may take a
prolonged period of time and there may be delays associated with the regulatory approval process for such products. The table
below sets forth research and development expenses incurred by us for the periods indicated:

Particulars Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30,
2025
Research and  development 26.68 100.43 78.39 38.81
expenses (X million)
Research and  development 2.06% 1.96% 1.71% 0.91%
expenses, as a percentage of
revenue from operations (%)

However, our ongoing investments in new product launches and R&D for future products could 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 the failure of a product to be successful at any stage and therefore not reach the market could adversely
affect our business, results of operations and cash flows. Additionally, our competitors may commercialize similar products
before us. Although we have not faced any such instances in our operations in the past three Fiscals and the three months ended
June 30, 2025, we cannot assure you that such instances will not occur in the future. Our ability to develop and deliver new
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solutions successfully will depend on various factors, including our ability to identify and capitalize upon new opportunities
effectively and efficiently; invest resources in innovation and research and development; license any required third-party
technology or intellectual property rights; and qualify for and obtain required industry certification for our products. Further, if
we are unable to develop and introduce new and innovative products in a cost-effective and timely manner, our products could
be rendered obsolete, which could have an adverse effect on our business, results of operations, financial condition and cash
flows.

8. We have recently undertaken the NSS Acquisition and may undertake similar acquisitions, investments, joint
ventures or other strategic alliances in the future, which if unsuccessful, may adversely affect our business, results
of operations and financial condition.

We have recently undertaken the NSS Acquisition where our Subsidiary, Sudeep Pharma B.V., entered into an agreement
dated April 9, 2025 for the purchase of 85.00% of the shareholding of NSS, pursuant to which NSS became our Material
Subsidiary with effect from May 22, 2025. For details, see “History and Certain Corporate Matters — Details regarding
material acquisitions or divestments of business/undertakings, mergers, amalgamations or any revaluation of assets, in the
last ten years” on page 302. In this Red Herring Prospectus, we have not included pro forma financial information in
connection with the acquisition which would illustrate the impact of the NSS Acquisition on our financial position and results
of operations. Further, the effects of consolidation of NSS with our Company is only reflected in our financial information as
of and for the three months ended June 30, 2025. Accordingly, our results of operations for the three months ended June 30,
2025 are not comparable with our results of operations and financial performance in prior periods. NSS is engaged in the
business of developing, manufacturing and supply of customised nutrient premixes for infant milk formulae, food and
beverage applications. We expect this acquisition will strengthen our presence in Europe by enabling us to gain access to a
domestic manufacturing facility along with several customer approvals and novel formulations catering to critical care and
infant nutrition market. However, any failure to realize the anticipated benefits of this acquisition may have an adverse effect
on our business, results of operations, financial condition and cash flows. The success of this acquisition will depend, in part,
on our ability to realize the anticipated growth opportunities and synergies from this acquisition. Integrating the business of
NSS into ours could be a task that will require substantial time, expense and effort from our management. If management’s
attention is diverted or there are any difficulties associated with integrating these businesses, our results of operations and
cash flows could be adversely affected. Even if we are able to successfully combine the business operations, it may not be
possible to realize the full benefits of the integration opportunities, the synergies and other benefits that we currently expect
will result from this acquisition, or realize these benefits within the time frame that we currently expect. Any failure to realize
the anticipated benefits in a timely manner, or at all, could have an adverse effect on our business, results of operations,
financial condition and cash flows.

Any future acquisitions, investments, joint ventures or other strategic alliances may require us to incur substantial capital
expenditure and expose us to additional operational, regulatory, market and geographic risks, including:

. our inability to integrate new operations, personnel, products, services and technologies;

. unforeseen or hidden liabilities, including exposure to lawsuits associated with newly acquired companies;

. the diversion of resources from our existing businesses;

. failure to comply with laws and regulations as well as industry or technical standards of the overseas markets into

which we may expand,;

. our inability to generate sufficient revenues to offset the costs and expenses of such acquisitions or strategic
investment; and

. potential loss of, or harm to employees or customer relationships.

Any of these events could disrupt our ability to manage our business, and the anticipated benefits of our future acquisitions may
not materialize, which in turn could have an adverse effect on our business and results of operations. Such risks could also result
in our failure to derive the intended benefits of the acquisitions, and we may be unable to recover our investment in such
initiatives. While we have not experienced any such instances in the last three Fiscals and the three months ended June 30,
2025, we cannot assure you that such instances will not occur in the future.

9. Any delay, interruption or reduction in the supply of raw materials and equipment to manufacture our products may
adversely affect our business, results of operations, financial condition and cash flows.

We rely on third-party suppliers for the supply of raw materials such as mineral calcium, phosphoric acid and sorbic acid. We
typically procure these materials through purchase orders which set out the terms and conditions in relation to quantity, quality,
pricing and delivery details and do not enter into long-term or exclusive supply agreements with our suppliers. Set forth below
are our cost of materials consumed in the corresponding period/years:
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Particulars Three months ended June Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Amount Percentage Amount Percentage Amount Percentage Amount Percentage
(X million) of Revenue (X million) of Revenue ® million) of Revenue (X million) of Revenue
from from from from
Operations Operations Operations Operations
(%) (%) (%) (%)
Cost of 576.29 46.13% 2,086.28 41.56% 1,537.40 33.47% 2,001.46 46.68%
materials
consumed

We procure such raw materials from domestic suppliers as well from overseas suppliers and the following table sets forth the
percentage contribution of domestic and foreign suppliers for the periods indicated:

Particulars Three months ended June 30, Fiscal
2025 2025 2024 2023
Domestic suppliers 81.43% 75.57% 47.57% 56.17%
Foreign suppliers 18.57% 24.43% 52.43% 43.83%

If our suppliers do not perform their obligations in a timely manner, or at all, cease their operations or decide to discontinue our
supply relationships, we would need to find alternative suppliers in a timely manner and at acceptable cost. However,
transitioning to alternative suppliers within a requisite span of time may pose challenges, and our ability to manufacture our
products may be adversely affected, potentially leading to breaches of our contractual obligations to our customers.

We may experience unanticipated increases in the cost of raw materials due to fluctuations in supply and demand in the domestic
and international markets for raw materials. At certain times, there can be a scarcity of raw materials, which may cause
substantial increases in the prices of such raw materials. Any such interruptions in the supply of raw materials, and any inability
on our part to find alternate sources for the procurement of such raw materials, may have an adverse effect on our ability to
manufacture our products in a timely or cost-effective manner and we may be in breach of our contractual obligations. While
we have not experienced any such instances in the last three Fiscals and the three months ended June 30, 2025, we cannot assure
you that such instances will not occur in the future.

As we typically do not have exclusive arrangements with our suppliers, our suppliers could engage with our competitors and
prioritize supplies of their other customers, which could adversely impact our ability to procure a sufficient quantity of raw
materials at competitive rates and within a reasonable timeframe. From time to time, suppliers may extend lead times, limit the
amounts supplied to us or increase prices due to capacity constraints or other factors. We may not be able to meet the demands
of our customers in a timely manner, or at all, due to shortages in the supply of critical materials. Products supplied to us such
as calcium carbonate, sorbic acid and phosphoric acid require compliance with quality standards. Additionally, to the extent
certain of our products are sourced from a limited number of suppliers owing to quality specifications, we may not be able to
find an adequate replacement for such materials if our suppliers are unable to meet their delivery obligations to us. Our reliance
on a select group of suppliers may also constrain our ability to negotiate our arrangements with them. While we endeavour to
diversify our supplier base to ensure uninterrupted supply, we cannot assure you that we will be successful in acquiring raw
materials in a timely manner and at reasonable costs, or at all.

Set forth below are details of raw materials supplied by our largest, top five and top 10 suppliers in the corresponding periods:

Particulars Three months ended June Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Amount Percentage of Amount Percentage of Amount Percentage of Amount Percentage of
( million) Total Cost of (X million) Total Costof | (X million) | Total Costof | (Z million) Total Cost of
Raw Raw Raw Raw
Materials (%) Materials (%) Materials (%) Materials (%)
Largest supplier 113.50 19.69% 473.19 22.68% 218.72 14.23% 519.30 25.95%
Top 5 suppliers 299.86 52.02% 1,074.51 51.50% 747.45 48.62% 1,264.14 63.16%
Top 10 suppliers 376.88 65.40% 1,335.57 64.02% 943.76 61.39% 1,488.17 74.35%

Note: Names of our top 10 suppliers have not been mentioned in this Red Herring Prospectus to maintain confidentiality.

The following table sets forth details of contribution towards total cost of raw materials from our top 10 suppliers for the periods
indicated:

S. Particulars Contribution towards Total Cost of Contribution towards Total Cost
No. Raw Materials (X million) of Raw Materials (%)
Three month period ended June 30, 2025
1. Supplier 1 113.50 19.69%
2. Supplier 2 76.84 13.33%
3. Supplier 3 62.26 10.80%
4. Supplier 4 24.30 4.22%
5. Supplier 5 22.96 3.98%
6. Supplier 6 22.46 3.90%
7. Supplier 7 17.50 3.04%
8. Supplier 8 15.37 2.67%

40



S. Particulars Contribution towards Total Cost of Contribution towards Total Cost
No. Raw Materials (X million) of Raw Materials (%)
9. Supplier 9 11.48 1.99%
10. | Supplier 10 10.21 1.77%
Total 376.88 65.40%
Fiscal 2025
1. | Supplier 1 473.19 22.68%
2. | Supplier2 333.01 15.96%
3. | Supplier 3 128.53 6.16%
4. | Supplier 4 72.40 3.47%
5. | Supplier5 67.38 3.23%
6. | Supplier 6 62.24 2.98%
7. | Supplier7 58.65 2.81%
8. | Supplier 8 47.45 2.27%
9. | Supplier9 46.52 2.23%
10. | Supplier 10 46.19 2.21%
Total 1,335.57 64.02%
Fiscal 2024
1. Supplier 1 218.72 14.23%
2. Supplier 2 205.90 13.39%
3. Supplier 3 126.67 8.24%
4. Supplier 4 113.20 7.36%
5. Supplier 5 82.96 5.40%
6. Supplier 6 48.45 3.15%
7. Supplier 7 47.01 3.06%
8. Supplier 8 41.55 2.70%
9. Supplier 9 32.30 2.10%
10. | Supplier 10 26.98 1.76%
Total 943.76 61.39%
Fiscal 2023
1. Supplier 1 519.30 25.95%
2. Supplier 2 246.13 12.30%
3. Supplier 3 238.75 11.93%
4. Supplier 4 141.34 7.06%
5. Supplier 5 118.62 5.93%
6. Supplier 6 81.74 4.08%
7. Supplier 7 38.23 1.91%
8. Supplier 8 37.39 1.87%
9. Supplier 9 36.92 1.84%
10. | Supplier 10 29.74 1.49%
Total 1,488.17 74.35%

Note: Names of our top 10 suppliers have not been mentioned in this Red Herring Prospectus to maintain confidentiality.

Also see, “Risk Factors — We have in the past entered into related party transactions and may continue to do so in the future.”
on page 58.

If any one or more of these suppliers of our raw materials, fails to deliver our requirements, our production could be disrupted.
In addition, as a result of a shortage, we may be compelled to delay shipments of our products, or devote additional resources

to maintaining higher levels of inventory.

While we have not faced any such instances that materially impacted our operations in the last three Fiscals and the three months
ended June 30, 2025, we cannot assure you that such instances will not occur in the future. If we are unable to obtain adequate
supplies of quality materials in a timely manner or if there are significant increases in the cost of these materials, our business,
financial condition and results of operations could be adversely affected.

10.

Our past performance may not be indicative of our future growth. We may not be successful in implementing and
managing our expansion and growth strategy effectively. Further, we intend to diversify into different businesses
beyond the pharmaceutical sphere, and failure to successfully implement such business ventures can negatively
impact our results of operations and financial condition.

Our revenue from operations has increased at a CAGR of 8.21% from X 4,287.39 million in Fiscal 2023 to X 5,019.99 million
in Fiscal 2025, and our revenue from operations was X 1,249.18 million for the three months ended June 30, 2025.

The table below sets forth details of our revenue from operations and profit for the period/years indicated:
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Particulars Three months ended June 30, 2025 Fiscal
2025 | 2024 2023
 in million)
Revenue from operations 1,249.18 5,019.99 4,592.81 4,287.39
Profit for the period/year 312.70 1,386.91 1,331.87 623.21

There can be no assurance that we will be able to sustain or effectively manage this growth going forward. The development
of future business could be adversely affected by many factors, including our ability to identify market opportunities and
demands in the industry, introduce new products, compete with existing companies in our markets, consistently exercise
effective quality control , hire and train qualified personnel , general political and economic conditions in India, government
policies or strategies in respect of specific industries, prevailing interest rates, and labour costs, among others. If we are unable
to manage our growth effectively, we may not be able to take advantage of market opportunities, execute our business strategies
successfully or respond to competitive pressures. Additional difficulties in executing our growth strategy, particularly in new
geographical locations, may include, among others, obtaining applicable regulatory approvals and other permits; managing
local operational, capital investment or sourcing regulatory requirements; managing fluctuations in the economy and financial
markets, as well as credit risks; and managing possible unfavorable labor conditions or employee strikes. We cannot assure you
that our growth and expansion strategy will continue to be successful or will continue to grow at historical rates or that we will
be able to execute our business plans efficiently in a cost-effective manner.

We intend to diversify into new areas which may not be as successful. For instance, we have established a wholly owned
subsidiary, Sudeep Advanced Materials Private Limited (“SAMPL”), to leverage our expertise in mineral chemistry and
precision processing. SAMPL is in the process of setting up a manufacturing facility to produce precursor cathode active
materials (“pCAM?”), beginning with battery-grade iron phosphate for lithium iron phosphate batteries used in electric vehicles
and energy storage systems. Through a job work agreement dated April 23, 2025, SAMPL has engaged us to perform key
processing operations such as synthesising, drying, and calcination. Through this, we aim to efficiently utilize our existing
infrastructure while building next-generation capabilities under SAMPL. Since our Company and management have limited
experience in relation to these operations, there can be no assurance that our ventures in these new industries will be successful.
Entering these markets poses inherent risks, including operational challengers, technological uncertainties, and increased
competition. Additionally, venturing into unfamiliar sectors may require significant investment in research, infrastructure, and
talent, which could strain our existing resources.

Significant investments made in research, development and infrastructure may not yield expected returned, resulting in financial
losses. Additionally, a failure to diversify and capture new market opportunities can lead to missed revenue streams, making us
more vulnerable to market saturation or downturns in our existing core businesses. Furthermore, underperformance in new
ventures can strain internal resources, diverting attention away from core operations and potentially impacting overall business
efficiency and profitability. These challenges can ultimately reduce investor confidence, leading to reduced access to capital
and further financial strain. Accordingly, any failure to establish a foothold in these new businesses could adversely impact our
results of operations and financial condition.

We may also find it more difficult to hire, train and retain qualified employees for operating in this business. We cannot assure
you that our advanced battery materials for electric vehicles and battery energy storage systems products will achieve market
acceptance. Any failure to successfully manufacture and market our products could adversely affect our business, financial
condition, cash flows and results of operations. Further, we may not be able to identify the risks involved in relation to
manufacturing of such products and therefore could fail to achieve timely fulfilment of our orders and the quality requirement
of our products. We may also face difficulty in understanding the demand and supply patterns, marketing segments for such
products which may pose a risk in the smooth operation, and working of our proposed manufacturing facility. In the event that
we fail to understand the market operations and the risks related to the same, our business, financial performance and cash flows
may be affected.

11.  We have not placed orders for machinery of value of ¥ 758.14 million constituting approximately 100% of the value
of the total machinery to be purchased from the Net Proceeds.

We intend to use a portion of the Net Proceeds towards funding capital expenditure of our Company. For details, see “Objects
of the Offer” on page 108. As of the date of this Red Herring Prospectus, our Company has not placed orders for machinery of
value of X 758.14 million constituting approximately 100.00% of the value of the total machinery to be purchased from the Net
Proceeds. For details regarding such machinery, see “Objects of the Offer — Details of the Objects of the Fresh Issue — Capital
expenditure towards procurement of machinery for our production line located at Nandesari Facility I”” on page 109. We cannot
assure you that we will be able to purchase such machinery from the suppliers disclosed or at the prices quoted in this Red
Herring Prospectus, including due to exchange rate fluctuations.

Any delays in placing orders for such machinery may result in a cost and time overrun, which could have a material adverse
effect on the operations and profitability of our Company. Additionally, approximately 40.81% of such machinery is intended
to be imported from China. Relations between India and China have been volatile over the past few years. If the relationship
deteriorates further or there is an escalation of conflict, delivery of our orders for machinery may be delayed or may not be
fulfilled at all, which could adversely affect our business, financial condition and results of operations. On account of such
purchases, we may be exposed to currency risk and may require additional working capital.

42



12.  We are subject to extensive regulation from governmental and international authorities and if we fail to obtain,
maintain or renew our statutory and regulatory licenses, permits and approvals required to operate, our business and
results of operations may be adversely affected. Further, non-compliance with and changes in environmental, health
and safety, and labor laws and other applicable regulations may adversely affect our business and results of
operations.

We are subject to environmental, health and safety, and labor laws. Environmental laws and regulations impose controls on air
and water discharge, noise levels, storage handling, treatment of hazardous waste, employee exposure to hazardous substances
and other aspects of our manufacturing operations. Our products and their manufacturing, storage and distribution are subject
to quality, health and safety laws and regulations. We are also subject to the laws and regulations governing employees in such
areas as minimum wage and maximum working hours, overtime, working conditions, hiring and termination of employees, and
work permits. For details on such regulations and policies, see “Key Regulations and Policies” on page 289. We have incurred
and expect to continue incurring costs for compliance with all applicable environmental, health and safety, and labor laws and
regulations, which may become more stringent in the future.

Non-compliance with such environmental laws and regulations may subject us to regulatory action. There is a risk that we may
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.

As our operations are subject to extensive government regulations, we are required to obtain and maintain a number of statutory
and regulatory permits and approvals under central, state and local government rules in India. For details of applicable
regulations and approvals relating to our business and operations, see “Key Regulations and Policies” and “Government and
Other Approvals” on page 289 and 461, respectively. Further, our business is subject to product regulatory approvals from
Indian authorities and international regulatory bodies. A majority of these approvals are granted for a limited duration and
require renewal. The approvals required by us are subject to numerous conditions such as restrictions on dealing with non-
registered entities and dealing in certain products, as may be notified by relevant regulatory authorities from time to time,
maintenance of records, generation of periodic compliance reports and certificates, intimation of changes in ownership or
management and periodic inspection and testing for the duration of validity of the relevant approval and we cannot assure you
that these would not be suspended or revoked in the event of non-compliance or alleged noncompliance with any terms or
conditions thereof, or pursuant to any regulatory action.

Our approvals expire periodically and we are required to make applications for renewal of these approvals. We cannot assure
you that the renewals to such approvals will be issued or granted to us in a timely manner, or at all.

While we have not faced any instances of failure to comply with regulatory requirements, or revocation of regulatory approvals
and licenses, or delay in or refusal of grant of relevant approvals during the last three Fiscals and the three months ended June
30, 2025, if there is any failure by us to comply with the applicable regulations or if the regulations governing our business are
amended, we may incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer a disruption
in our operations, any of which could adversely affect our business, results of operations, cash flows and financial condition
may be adversely affected. If we fail to comply with applicable statutory or regulatory requirements, there could be a delay in
the submission or grant of approval for sale of new products. In many of the international markets where our products are
ultimately sold, the approval process for a new product can be complex, lengthy and expensive. If we fail to obtain such
approvals, licenses, registrations and permissions, in a timely manner or at all, our business, results of operations, cash flows
and financial condition may be adversely affected.

13.  Our Corporate Office and certain Manufacturing Facilities are located on leased or licensed or rented premises. If
these leases, leave and license agreements or rental deeds are terminated or not renewed on terms acceptable to us,
it could adversely affect our business, financial condition, results of operations, and cash flows.

Our Corporate Office and certain Manufacturing Facilities are located on premises that we operate on a leave and license basis.
The table below sets forth details of our Manufacturing facilities and Corporate Office which are held by us on leasehold basis.

S Purpose Location Name of the Lessor Leased/ Owned Amount of Rent
No.
Offices
1. | Corporate Office Office No. 601-602, 6™ Floor, East, | Star Pharmchem | On a 5 years lease | ¥344,000 per month”
Sears 2 Moje, Gotri Sevasi Road, | International LLP from January 1, 2024
Sevasi, Vadodara - 391101, Guijarat,
India
Manufacturing Facilities
Nandesari Facility |
1. | Setting up | Plot No. 129/1/A, Nandesari GIDC | GIDC On a 90 years lease | Lumpsum amount of
manufacturing Industrial Estate, Nandesari, from September 2, | 2119,000*
unit and | Vadodara 391 340, Gujarat, India 1990
conducting
business
2. | Setting up | Shed No. C-1B, 129/12 Nandesari | GIDC On a 78 years lease | Lumpsum amount of
manufacturing GIDC Industrial Estate, Nandesari, from October 24, | 376,368*
unit and | Vadodara 391 340, Gujarat, India 2001
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S Purpose Location Name of the Lessor Leased/ Owned Amount of Rent
No.
conducting
business
3. | Setting up | Shed No. C-1B,129/13 Nandesari | GIDC On a 79 years lease | Lumpsum amount of
manufacturing GIDC Industrial Estate, Nandesari, from January 25, | 3421,640*
unit and | Vadodara 391 340, Gujarat, India 2001
conducting
business
4. | Setting up | Shed No. C-1B, 129/14 Nandesari | GIDC On a 89 year lease | Lumpsum amount of
manufacturing GIDC Industrial Estate, Nandesari, from October 3, | 97,280*
unit and | Vadodara 391 340, Gujarat, India 2001
conducting
business
5. | Setting up | Shed No. C-1B, 129/15 Nandesari | GIDC On a 72 years lease | Lumpsum amount of
manufacturing GIDC Industrial Estate, Nandesari, from July 30, 2008 %1,750,000*
unit and | Vadodara 391 340, Gujarat, India
conducting
business
Nandesari Facility 11
1. | Setting up | Plot No. 126/2, Nandesari GIDC | GIDC On a 86 years and 4 | Lumpsum amount of
manufacturing Industrial Estate, Nandesari, months lease from | 22,200,000*
unit and | Vadodara 391340, Gujarat, India October 24, 2007
conducting
business
Under-Construction Unit
1. | Setting up | 179/1 GIDC, Nandesari, Vadodara | GIDC On a 99 year lease | Lumpsum amount of
manufacturing 391 340, Gujarat, India from June 2, 2021 %72,603,640"
unit and
conducting
business

“In line with the prevailing market rate at the time of entering of such lease agreements.

Further, as of June 30, 2025, we have a network of 15 warehouses in the United States, Europe, Latin America, Africa and Asia,
operated by us and our partners that help us with the storage and efficient delivery of our products, out of which one warehouse
is owned by us. Also see, “Our Business — Properties” on page 287. We may not be able to renew or extend these agreements
at commercially acceptable terms, or at all. Further, we may be required to re-negotiate rent or other terms and conditions of
such agreements. We may also be required to vacate the premises at short notice as prescribed in the lease agreements, and we
may not be able to identify and obtain possession of an alternate location, in a short period of time. Occurrence of any of the
above events may have a material adverse effect on our business, results of operations, financial condition, and cash flows.
Further, any adverse impact on the ownership rights of our landlords may impede our effective future operations. We may also
face the risk of being evicted in the event that our landlords allege a breach on our part of any terms under these lease/ leave
and license agreements and there is no assurance that we will be able to identify suitable locations to re-locate our operations.

14.  Our Company, Directors, Promoters, Subsidiaries, Key Managerial Personnel and Senior Management are involved
in certain legal and regulatory proceedings. Any adverse decision in such proceedings may have an adverse effect on
our business, financial condition, cash flows and results of operations.

There are outstanding legal and regulatory proceedings involving our Company, Directors, Promoters, Subsidiaries, Key
Managerial Personnel and Senior Management which are pending at different levels of adjudication before various courts,
tribunals and other authorities. Such proceedings could divert the management’s time and attention and consume financial
resources in their defence or prosecution. The amounts claimed in these proceedings have been disclosed to the extent that
such amounts are ascertainable and quantifiable and include amounts claimed jointly and severally, as applicable. Any
unfavourable decision in connection with such proceedings, individually or in the aggregate, could adversely affect our
reputation, continuity of our management, business, cash flows, financial condition and results of operations.

The summary of such outstanding legal and regulatory proceedings is set out below:

Category of Criminal Tax proceedings Statutory or Disciplinary Material civil Aggregate
individuals / proceedings (direct and regulatory actions by SEBI | litigations as per | amount involved
entities indirect) proceedings or Stock the Materiality | (in ¥ million)(1)
Exchanges against Policy

our Promoters in
the last five years,

including
outstanding
action
Company
By our Company - - - - - -
Against our - - - - - -
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Category of Criminal Tax proceedings | Statutory or Disciplinary Material civil Aggregate
individuals / proceedings (direct and regulatory actions by SEBI | litigations as per | amount involved
entities indirect) proceedings or Stock the Materiality | (in ¥ million)(1)
Exchanges against Policy
our Promoters in
the last five years,
including
outstanding
action
Company
Directors
By our Directors - - - - -
Against our 200 - - - 35.23
Directors
Promoters
By our Promoter - - - - -
Against our 1@ 1 - - 88.74
Promoter
Subsidiaries
By Subsidiaries 1 - - - 0.41
Against - - - - -
Subsidiaries

Key Managerial Personnel

By our
Managerial
Personnel

Key

Against our Key
Managerial
Personnel

-3

Senior Management

By our Senior
Management

Against
Senior
Management

our

(1) To the extent ascertainable and quantifiable.
(2) Includes certain matters wherein our Directors and our Promoters have not received any summons or notices.
(3) Other than the matters involving our Promoters.

Further, there are no pending litigation proceedings involving our Group Companies which will have a material impact on our

Company.

We cannot assure you that any of these matters will be settled in favour of our Subsidiaries or Directors, respectively, or that
no additional liability will arise out of these proceedings. An adverse outcome in any of these proceedings may have an adverse
effect on our business, financial position, prospects, cash flows, results of operations and our reputation. For further information,
see “Outstanding Litigation and Other Material Developments” on page 455.

15.  We are unable to trace certain of our historical corporate filings with respect to certain corporate records and
secretarial forms filled by us with the Registrar of Companies. We cannot assure you that no legal proceedings or
regulatory actions will be initiated against our Company in the future in relation to such matters, which may adversely
impact our financial condition and reputation.

We have been unable to trace form filings, share transfer forms, and challans for certain allotments of our Company as the
relevant information was not available in the records maintained by our Company or on the online portal of the Ministry of
Corporate Affairs (“MCA Portal”) or in the physical records available at the RoC premises. Despite conducting internal
searches and engaging an independent practicing company secretary, i.e., H. M. Mehta & Associates, to conduct a physical
search of our records at the RoC, we have not been able to trace the following documents:

S. No. Details of untraceable corporate record Details of allotments
or form filing

1. Form no. 2 filed with the Registrar of | Inrelation to allotment of 7,000 equity shares on January 25, 1990.
Companies, Gujarat.

2. Form no. 2 filed with the Registrar of | Inrelation to allotment of 2,000 equity shares on January 27, 1990.
Companies, Gujarat.

3. Form no. 2 filed with the Registrar of | In relation to allotment of 86,000 equity shares on March 31, 1990.
Companies, Gujarat.

4, Form no. 2 filed with the Registrar of | Inrelation to allotment of 150,000 equity shares on March 31, 1994.
Companies, Gujarat.

5. Form no. 2 filed with the Registrar of | In relation to allotment of 245,030 equity shares on March 18, 1995.
Companies, Gujarat.

6. Form no. 2 filed with the Registrar of | In relation to allotment of 276,500 equity shares on March 31, 1995.
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S. No. Details of untraceable corporate record Details of allotments
or form filing
Companies, Gujarat.
7. Form no. 2 filed with the Registrar of
Companies, Gujarat.
8. Form no. 2 filed with the Registrar of
Companies, Gujarat.
9. Form no. 2 filed with the Registrar of

Companies, Gujarat.

In relation to allotment of 158,440 equity shares on January 22, 1996.

In relation to allotment of 243,100 equity shares on September 9, 1996.

In relation to allotment of 100,000 equity shares on November 28, 2002

Additionally, we have also not been able to trace certain corporate records such as gift deeds related to some of the transfers
involving certain Promoters. Such information pertaining to acquisitions and transfers made by our Promoters has been
disclosed in the sections “Capital Structure — Details of shareholding of our Promoters, members of our Promoter Group and
Selling Shareholders in our Company — Build-up of Promoters’ shareholding in our Company” on page 96. Accordingly, for
the purpose of making disclosures in the “Capital Structure” section of this Red Herring Prospectus, we have relied on
secondary documents including, inter alia, letters from allottees, certified true copies board and shareholders’ resolutions,
minutes of the board meetings and copy of register of applications for and allotment of equity shares and form 23 for some
allotments and certificate dated June 24, 2025 issued by H. M. Mehta & Associates, Independent Practicing Company Secretary
(having peer review certificate bearing number 1184/2021) pursuant to their inspection and independent verification of the
documents available or maintained by our Company, the Ministry of Corporate Affairs at the MCA Portal and physical
inspections conducted at the offices of the RoC. We have also, by way of a letter dated June 10, 2025, intimated the RoC of
such untraceable records. While there have been no regulatory proceedings or actions initiated against us in relation to the
aforementioned anomalies, non-compliance, inaccuracies or non-availability of the corporate records, cannot assure you that
the relevant corporate records will become available in the future, that regulatory proceedings or actions will not be initiated
against us in the future, or that we will not be subject to any penalty imposed by the competent regulatory authority in this
respect.

16.  Failure to comply with applicable quality standards may result in increased product liability claims, which could
adversely affect our business, financial condition, cash flows, and results of operations.

We may be subject to product liability claims if our products do not comply with regulatory or contractually-specified standards.
The table below sets forth information in relation to our product liability claims in the corresponding periods:

Particulars Number of Product Amount Involved Details
Liability Claims
Three months ended Nil NA NA
June 30, 2025
Fiscal 2025 Nil NA NA
Fiscal 2024 Nil NA NA
Fiscal 2023 1 US$ 905,530 In Fiscal 2022, SPU provided products to a customer located

in the United States which subsequently rejected the
materials and threatened a claim against SPU amounting to
US$ 905,530 on the grounds of product liability. There is
currently no legal proceeding pending with the customer
concerning this matter.

We may be subject to claims resulting from manufacturing defects or negligence in storage and handling of our pharmaceutical
products. In certain foreign jurisdictions, the quantum of damages, especially punitive, awarded in cases of product liability can
be high. The existence, or threat of a major product liability claim could damage our reputation and affect customers’ views of
our products. Product liability claims, regardless of their merits or the ultimate success of the defense against them, are costly.
Any loss of our reputation or brand image may lead to a loss of existing business contracts and affect our ability to enter into
additional business contracts in the future, which may have an adverse effect on our business, results of operations, financial
condition and cash flows. Our procedures and processes may fail to test for all possible conditions of use or identify all defects
in the design, engineering or specifications in our products. For instance, our products must meet strict quality parameters,
including microbial levels, particle size distribution, density, and purity standards. Deviations from these specifications may
require corrective actions, and certain foreign jurisdictions may have higher product liability exposure, including the potential
for punitive damages. We cannot assure you that we will not be subject to product liability claims in the future, or that successful
product liability claims will be covered, entirely or in part, by our insurance. In addition, unsuccessful product liability claims
could nevertheless require us to incur substantial amounts on litigation and divert management’s attention. Such occurrences
could adversely affect our business, financial condition and results of operations.

17.  We have witnessed negative cash flow from operating activities in the three months ended June 30, 2025. Any negative
cash flows in the future would adversely affect our cash flow requirements, which may adversely affect our ability to
operate our business and our financial condition.

The following table sets forth certain information relating to our cash flows from / (used in) operating activities for the periods
indicated:
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Particulars Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025

(X million)
Net cash generated (used (54.84) 487.27 656.85 483.95
in)/from operating activities

We witnessed negative cash flow from operating activities in the three months ended June 30, 2025 primarily due to stocking
up inventory, payment to creditors and providing security deposits for land acquisition. Negative operating cash flows over
extended periods, or significant negative cash flows in the short term, could materially impact our ability to operate our business
and implement our growth plans. As a result, our cash flows, business, future financial performance and results of operations
could be adversely affected. For further information, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Cash Flows” and “Summary of Restated Consolidated Financial Information” on pages 448 and 72.

18. The RAHG Entities, who are deemed to be our Group Companies under the SEBI ICDR Regulations have not
provided their consent to be identified as our Group Companies and have not provided any information in respect of
themselves. We cannot assure you that complete disclosures are included in respect of such Group Companies in this
Red Herring Prospectus.

In terms of the SEBI ICDR Regulations, the RAHG Entities are required to be identified as our Group Companies pursuant to
our past association with Rettenmaier Asia Holding GmbH (“RAH GmBH?”). Our Company and certain of our Promoters had
entered into a joint venture agreement dated August 11, 2015 (the “JV Agreement”) with RAH GmBH, which was
subsequently terminated, pursuant to a JV termination agreement dated July 5, 2024. Accordingly, one of our Promoters, RRPL
purchased RAH GmbH's entire stake in our Company, thereby facilitating the exit of RAHG Entities from our Company. For
details, see “Our Promoters and Promoter Group — Change in the control of our Company” on page 327. In this regard, our
Company had approached the representatives of the RAHG Entities to obtain the necessary information and certifications
required from them in their capacity as Group Companies. However, the RAHG Entities, through their representatives, refused
to provide the relevant information and confirmations sought by us.

Accordingly, our Company filed an exemption application dated October 9, 2024 (“Exemption Application”) under
Regulation 300(1)(c) of the SEBI ICDR Regulations with SEBI seeking an exemption from classifying the RAHG Entities as
‘group companies’ of the Company disclosing information and confirmations with respect to RAHG Entities in this Red Herring
Prospectus in accordance with SEBI ICDR Regulations as RAHG Entities have ceased to be a related parties of the Company
on account of (a) no involvement of the RAHG Entities in the management or control of the Company; (b) no involvement of
the RAHG Entities in the business and operations of the Company; and (c) no related business transactions between the RAHG
Entities and the Company. Our Exemption Application was not acceded to by the SEBI pursuant to its letter dated November
11, 2024 (the “Exemption Response”).

In its Exemption Response, SEBI has directed us to, among other things, (i) classify and disclose RAHG Entities as related
parties of the Company and accordingly, as group companies of the Company in accordance with SEBI ICDR Regulations; (ii)
include applicable disclosures in this Red Herring Prospectus based on information available regarding the RAHG Entities in
the public domain; (iii) host the financial information related to RAHG Entities on our website; and (iv) include appropriate
risk factor in this Red Herring Prospectus regarding lack of information available for RAHG Entities. In this regard, we have
relied on publicly available information. Accordingly, disclosures and confirmations in this Red Herring Prospectus and
provided in this section pertaining to the RAHG Entities are based on and limited only to the extent of information available in
the public domain and accessible to our Company. We are unable to verify that disclosures, information or any other
confirmations made in relation to RAHG Entities in this Red Herring Prospectus are complete or up-to date.

19.  We depend on our senior management and qualified and skilled personnel, and if we are unable to recruit and retain
senior management, qualified and skilled personnel, our business, financial conditions, cash flows and results of
operations may be adversely affected.

We are led by our Promoters Sujit Jaysukh Bhayani who has 34 years of experience and Shanil Sujit Bhayani who has eight
years of experience in the field of food, pharmaceuticals and nutraceuticals. In addition, our Senior Management and Key
Managerial Personnel have significant experience in operations and have contributed to the growth of our business. For further
details, see “Our Management” on page 306.

Our Senior Management and Key Managerial Personnel have substantial experience and have contributed to the growth of our
business. For further details, see “Our Management” on page 306. Our future performance would depend on the continued
service of our Senior Management, Key Managerial Personnel, and qualified and skilled personnel, and the loss of any senior
employee and the inability to find an adequate replacement may adversely affect our business, cash flows, financial condition,
results of operations and prospects. While there has been no instance in the last three Fiscals and the three months ended June
30, 2025, where the resignation of any Senior Management or Key Managerial Personnel had an adverse impact on our business,
results of operations, cash flows or financial conditions, we cannot assure you that such instance will not arise in the future.
Our future success, among other factors, will depend upon our ability to continue to attract, train and retain qualified personnel
with critical expertise, know-how and skills that are capable of helping us. We may therefore need to increase compensation
and other benefits in order to attract and retain personnel in the future, which may adversely affect our business, financial
conditions, cash flows and results of operations.
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The market for qualified professionals is competitive and we may not continue to be successful in our efforts to attract and
retain qualified people. As of June 30, 2025, we have 740 permanent employees, along with 393 personnel on a contractual-
basis and six consultants. The specialised skills we require in our industry are difficult and time-consuming to acquire and, as
aresult, are in short supply. We may also be required to increase our levels of employee compensation and benefits more rapidly
than in the past to remain competitive in attracting skilled personnel. This could have an adverse effect on our business, financial
conditions, cash flows and results of operations. The following table sets forth the attrition rate in the periods indicated:

As of/For the three As of / For the Year As of / For the Year As of / For the Year
Particulars months ended June Ended March 31, Ended March 31, Ended March 31,

30, 2025 2025 2024 2023
Number of Key Managerial 5 5 5 5
Personnel
Number of Key Managerial - - - -
Personnel exited
Attrition rate of Key - - - -
Managerial Personnel”
Number of permanent 740 699 657 540
employees
Number of permanent 82 306 252 197
employees exited
Attrition rate of permanent 9.98% 30.45% 27.72% 26.73%
employees™

*Attrition rate of Key Managerial Personnel is calculated as overall exits including retired Key Managerial Personnel divided by the sum of
number of Key Managerial Personnel at the beginning of the period/year and the number of Key Managerial Personnel that joined during
the period/year. Key Managerial Personnel do not include independent and non-executive directors.
“*Attrition rate of permanent employees is calculated as overall exits including retired employees divided by the sum of number of employees
at the beginning of the period/year and the number of employees that joined during the period/year.

For further details regarding the employees, see “Our Business — Employees” on page 286.

Our inability to hire, train and retain a sufficient number of qualified personnel could delay our ability to bring new products to
the market and impair the success of our operations, financial condition and cash flows.

20.  Our Promoters pledged some of the Equity Shares held by them in favour of Catalyst Trusteeship Limited, in its
capacity as debenture trustee for the benefit of the debenture-holders, as security for debentures issued by our
Promoter, Riva Resources Private Limited, which may be re-created in the future. Upon re-creation, any invocation
of such pledge could dilute the aggregate shareholding of our Promoters, which may cause a change in control of
our Company and trigger an open offer requirement under the SEBI Takeover Regulations.

Certain Equity Shares of our Company held by our Promoters were pledged in favour of Catalyst Trusteeship Limited
(“Trustee™), in its capacity as debenture trustee for the benefit of the debenture-holders, as security in relation to issuance of
4,000 senior, secured, unlisted, unrated, redeemable, non-convertible debentures (“NCDs”), of face value of 1,000,000 each
aggregating up to X 4,000.00 million, on a private placement basis, by our Promoter, Riva Resources Private Limited. Pursuant
to the arrangement, our Promoters had pledged 88,547,840 Equity Shares and 11,272,800 CCPS (“Pledged Shares”) to secure
such debentures.

As on the date of this Red Herring Prospectus, the pledge created on the Pledged Shares has been released by the Trustee in
order to facilitate the Offer. In the event the NCDs remain outstanding after the completion of the Offer, on creation of lock-in
applicable to our Promoters in terms of Regulation 16 of the SEBI ICDR Regulations, our Promoters may also be required to
re-create encumbrance on the Equity Shares continued to be held by them after listing of Equity Shares pursuant to the Offer,
subject to compliance with applicable laws. For further details, see “History and Certain Corporate Matters — Key terms of
other subsisting material agreements” and “Capital Structure - Encumbrance on Equity Shares and Preference Shares held by
our Promoters” on page 303 and 100. In the event of re-creation of pledge on our Equity Shares in accordance with applicable
law, any default under the agreements pursuant to which these Equity Shares were pledged will entitle the pledgee to enforce
the pledge over these Equity Shares. If this happens, the aggregate shareholding of our Promoters and members of our Promoter
Group may be diluted and we may face certain impediments in taking decisions on certain key, strategic matters. As a result,
we may not be able to conduct our business or implement our strategies as currently planned, which may adversely affect our
business and financial condition. Further, any rapid sale of Equity Shares by such third parties may adversely affect the price
of the Equity Shares. As on the date of this Red Herring Prospectus, none of the Equity Shares of the Company is pledged and
100.00% of the shareholding of our Promoter, Riva Resources Private Limited remains currently pledged. Invocation of the
pledges on the pledged shares or sale of pledged shares subsequent to the Offer may result in change in control of our Company
and the acquirer having to make an open offer for the Equity Shares, in accordance with the SEBI Takeover Regulations, which
could adversely affect the trading price of our Equity Shares.
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21.  We are subject to counterparty credit risk and our inability to collect receivables in a timely manner, or at all, may
have an adverse effect on our business, results of operations, financial condition and cash flows.

Our operations involve extending credit to our customers in respect of sale of our products and consequently, we face the risks
in connection with the receipt of such outstanding amounts. While we generally limit the credit we extend to our customers
based on their financial condition and payment history, typically for a period of 180 days, we may still experience losses because
of a customer not paying our dues in a timely manner, or at all. The table below sets forth details of our credit cycle as well as
our trade receivables, as of the dates indicated:

Particulars As of June 30, As of March 31, As of March 31, As of March 31,
2025" 2025 2024 2023
Days sales outstanding™ 135 133 113 79
Trade receivables (X million) 1,875.88 1,853.55 1,445.68 937.12
Trade receivables as a percentage of revenue 150.17% 36.92% 31.48% 21.86%
from operations

*Not annualized.
“*Days sales outstanding are calculated as trade receivables as at the end of the period/year divided by revenue from operations into number
of days (i.e., the product of number of months for the relevant period/year and 30).

If a customer delays in making its payment on a product to which we have devoted significant resources, it may also affect our
profitability and liquidity and decrease the capital resources that are available for other uses. Any increase in our receivable
turnover days will negatively affect our business. If we are unable to collect customer receivables in a timely manner, it could
have an adverse effect on our business, results of operations, financial condition and cash flows.

22.  Our business requires working capital and any failure in arranging adequate working capital for our operations may
have an adverse effect on our business, results of operations, financial condition and cash flows.

We require working capital to finance the purchase of raw materials required for our operations, as well as for our other expenses
before payment is received from customers. The table below sets forth details of certain parameters as of the dates indicated:

Particulars As of/For the three As of/For the As of/For the As of/For the fiscal
months ended June fiscal ended fiscal ended ended March 31,
30, 2025" March 31, 2025 March 31, 2024 2023
Net working capital days® 344 282 148 143
Net working capital turnover (%) @®) 239.80% 49.67% 30.08% 13.81%
*Not annualized
Notes:

M Net working capital days are calculated as days sales outstanding plus days inventory outstanding minus days payable outstanding.
Days sales outstanding are calculated as trade receivables as at the end of the year/period divided by revenue from operations into
number of days (i.e., the product of number of months for the relevant period/year and 30). Days inventory outstanding are calculated
as inventory as at the end of the year/period divided by cost of goods sold (i.e., sum of cost of materials consumed and changes in
inventories of finished goods and work in progress) into number of days (i.e., the product of number of months for the relevant
period/year and 30). Days payable outstanding are calculated as trade payables as at the end of the year/period divided by cost of goods
sold (i.e., sum of cost of materials consumed and changes in inventories of finished goods and work in progress) into number of days
(i.e., the product of number of months for the relevant period/year and 30). Our net working capital days increased from 143 as of March
31, 2023 to 344 as of June 30, 2025, primarily on account of increase in inventory days due to increase in warehouse and stocking of
inventory for efficiency in logistics. There was also an increase in goods-in-transit compared to prior periods, and an increase in trade
receivable days since our export customer base typically operates on extended credit cycles. These customers place large-volume orders
and, as part of commercial negotiations, require longer payment terms, leading to increases in working capital days, particularly as our
operations and customers increase.

@ Net working capital turnover (%) is calculated as net working capital divided by Revenue from operations. Net working capital is
calculated total current assets minus total current liabilities.

®  For reconciliation of Non- GAAP measures, see “Other Financial Information — Reconciliation of Non-GAAP Measures” on page 423.

The actual amount and timing of our future working capital requirements may differ from estimates as a result of several factors
including unforeseen events beyond our control, delays or cost overruns, unanticipated expenses, regulatory changes, adverse
economic conditions, technological changes and additional market developments and new opportunities in the markets in which
we operate. Further, our future success depends on our ability to continue to secure and successfully manage sufficient amounts
of working capital. Our inability to obtain adequate amounts of working capital in a timely manner and on terms that are
acceptable to us, may adversely affect our business, results of operations, financial condition and cash flows.

23.  Our inability to accurately forecast demand for our products and manage our inventory may have an adverse effect
on our business, results of operations, financial condition and cash flows.

Our business depends on our estimate of the long term demand for our products from our customers. For select customers, we
operate under term agreements, fulfilling supplies based on individual purchase orders. For all other customers, transactions
are conducted exclusively on a purchase order basis. We need to maintain sufficient inventory levels to meet demand from
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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 for our products and accordingly plan our production volumes, any error in our forecast could result in
surplus stock, which may not be sold in a timely manner. If we were to overestimate demand, we may incur costs to build
capacity or purchase more raw materials and manufacture more products than required. Further, as actual orders by our
remaining customers are typically placed by way of on-going purchase orders, we may be exposed to changes in product
specifications and delivery schedules, which may result in a mismatch between our inventories of raw materials, work-in-
progress, and finished goods, thereby increasing our costs for maintaining inventory. Our inability to forecast the level of
customer demand for our products or accurately schedule our raw material purchases and production and manage our inventory
may adversely affect our business and results of operations.

24.  Under-utilization of our facilities could have an adverse effect on our business, results of operations and financial
condition.

As of June 30, 2025, we operate four Manufacturing Facilities with a combined annual available manufacturing capacity of
72,246 MT and covering a total area of approximately 68,446 square meters, as of June 30, 2025. Of these, three are located in
Vadodara, Gujarat, and pursuant to our acquisition of NSS as a Material Subsidiary with effect from May 22, 2025, we also
have a manufacturing facility in Ireland. For information in relation to our manufacturing capabilities, see “Our Business —
Business Operations — Production Capacity, Actual Production Volume and Capacity Utilization” on page 280. Set forth below
is expenditure incurred by us on capacity expansion and infrastructural development during the periods indicated:

Particulars Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30,
2025
Expenses incurred on capacity 129.55 604.50 530.90 360.14

expansion  and infrastructural
development (X million)
Expenses incurred on capacity 10.37% 12.04% 11.56% 8.40%
expansion  and infrastructural
development as a percentage of
revenue from operations (%)

Note: As certified by R. K. Patel & Co., chartered engineer, through certificate dated October 29, 2025.

The level of our capacity utilization can impact our operating results. High capacity utilization allows us to spread our fixed
costs, resulting in higher gross profit margin. Failure to optimally use our existing capacities could lead to a strain on our
financial and operational efficiency. Also see, “— Information relating to the installed manufacturing capacity and capacity
utilisation of our facilities included in this Red Herring Prospectus are based on various assumptions and estimates. These
assumptions and estimates may prove to be inaccurate and our future production and capacity may vary.” on page 59.

Our capacity utilization is affected by the availability of industry/ market conditions as well as by the requirements of, and
procurement practice followed by, our customers, along with disruption in supply of raw materials, lack of availability of
electricity, water and other resources, labour unrest or strikes at our Manufacturing Facilities, among others. Further, if our
customers have lower demand than anticipated or cancel existing orders or change their policies, resulting in reduced quantities
being supplied by us, it could result in the under-utilization of our production capacities. Further, we make significant decisions,
including determining the levels of business that we will seek and accept, production schedules, personnel requirements and
other resource requirements, based on our estimates of customer orders. Changes in demand could reduce our ability to estimate
accurately future customer requirements, make it difficult to schedule production and lead to over production or utilization of
our production capacity, which could adversely affect our business, results of operations, financial condition and cash flows.

25.  We are exposed to risks in relation to the supply of our products, particularly through third party transportation. A
failure to deliver our products to our customers in an efficient and reliable manner could have an adverse effect on
our business, results of operations, cash flows and financial condition.

We rely on third party logistic companies and freight forwarders to deliver our products. Set forth below are our freight outward
and export expense in the corresponding periods:

Three months ended June Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
R in Percentage of ®in Percentage of | (R in million) | Percentage of | (% in million) | Percentage of
Particulars million) Revenue million) Revenue Revenue Revenue
from from from from
Operations Operations Operations Operations

(%) (%) (%) (%)
Freight outward 74.68 5.98% 302.56 6.03% 196.12 4.27% 317.26 7.40%
and export
expense

Transportation strikes may also have an adverse effect on supplies to our customers. A failure to deliver our products to our
customers in an efficient and reliable manner could have an adverse effect on our business, results of operations, cash flows
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and financial condition. We may also be affected by an increase in fuel costs, as it will have a corresponding impact on freight
charges levied by our third-party transportation providers. This could require us to expend considerable resources in addressing
our distribution requirements, including by way of absorbing these excess freight charges to maintain our selling price, which
could adversely affect our business, results of operations, cash flows and financial condition, or passing these charges on to our
customers, which could adversely affect demand for our products. There have been no such instances in the past three Fiscals
and the three months ended June 30, 2025, we cannot assure you that such instances will not occur in the future.

26.  Our operations could be adversely affected by strikes or increased wage demands by our employees or any other kind
of disputes with our employees.

As of June 30, 2025, we had 740 employees across our operations. For further details in relation to our employee, see “Our
Business - Employees” on page 286. We also engaged 12, 10, 10, and 9 contractors for supply of contract labour during the
three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. While our employees are not currently
unionized, we cannot assure you that our employees will not unionize in the future. Union organizing efforts or collective
bargaining negotiations could lead to strikes by our employees, which could have an adverse effect on our business, financial
condition, results of operations, cash flows and prospects. Furthermore, in the event that all or part of our employees are
represented by one or more labor union, we may face higher employee costs and increased risks of work stoppages, slowdowns
and/or strikes, which could have an adverse effect on our business, financial condition, results of operations, cash flows and
prospects.

Although we have not experienced any strikes or employee unrest in the past three Fiscals and the and the three months ended
June 30, 2025, we cannot assure you that we will not experience disruptions in future due to disputes or other problems with
our work force, which may adversely affect our ability to continue our business operations. In the event our employee
relationships deteriorate there could be an adverse impact on our operations. We are also subject to, and may continue to contest,
regulatory claims alleging defaults in relation to employee wage payments and contributions. Any such actions could adversely
affect our business, results of operations and financial condition.

We are also subject to a number of stringent labor laws that protect the interests of workers, including legislation that sets forth
detailed procedures for dispute resolution and employee removal and legislation that imposes financial obligations on employers
upon retrenchment. If labor laws become more stringent, it may become more difficult for us to maintain flexible human
resource policies, discharge employees or downsize, any of which could have an adverse effect on our business, financial
condition, results of operations, cash flows and prospects.

27.  The pharmaceutical industry in which we operate is highly competitive. If we cannot respond adequately to the
competition we expect to face, we will lose market share and our profits will decline, which will adversely affect our
business, financial condition and results of operations.

The pharmaceutical industry in which we operate is highly competitive and it experiences rapid technological developments
and changes in customer requirements. For more information in relation to our industry peers, see “Industry Overview” on page
138. We face significant competition from both domestic and international companies that produce pharmaceutical, food and
nutrition products and specialty ingredients. Our competitors may have greater financial, technical, and marketing resources,
more extensive product portfolios, and stronger brand recognition than we do.

Our ability to compete effectively depends on our capacity to innovate, maintain high product quality, manage costs efficiently,
and respond promptly to market demands. We must continuously invest in research and development to introduce new and
improved products, enhance our manufacturing processes, and comply with stringent regulatory standards. Additionally, we
need to maintain strong relationships with our customers and suppliers to ensure a steady supply of raw materials and market
our products effectively.

If we are unable to respond adequately to the competition we expect to face, we may lose market share to our competitors,
which could lead to a decline in our sales and profitability. Factors such as pricing pressures, the introduction of superior
products by competitors, and changes in customer preferences could adversely impact our market position. Furthermore, the
entry of new competitors and the consolidation of existing ones could intensify the competitive landscape, making it more
challenging for us to sustain our growth and profitability.

Any failure to compete effectively could result in reduced revenue, lower profit margins, and a negative impact on our business,
financial condition, and results of operations. There can be no assurance that will be successful in maintaining or enhancing our
competitive position in the industry.

28.  Our operations involve activities and materials which are hazardous in nature and could result in a suspension of
operations, injury to our personnel, emission of pollutants and/or the imposition of civil or criminal liabilities which
could adversely affect our business, results of operations, cash flow and financial condition.

Certain operations at our Manufacturing Facilities can cause accidents during the manufacturing process resulting in serious
injuries or death of employees or other persons, if improperly handled, and cause damage to our properties or equipment and
the properties of others or to the environment. Despite ensuring that employee safety manuals covering employee safety and
environmental procedures are in place and that hazard identification and risk assessments with respect to our operations are
periodically carried out, our operations are subject to significant hazards, including explosions, fires, mechanical failures and

51



other operational problems, inclement weather and natural disasters, discharges or releases of hazardous substances and other
environmental risks.

We use flammable and hazardous materials, such as stearic acid, in our manufacturing processes. The improper handling or
storage of these materials could result in fire, industrial accidents, injuries to our personnel, property and damage to the
environment. While we have not experienced any such instances in the last three Fiscals and the three months ended June 30,
2025, we cannot assure you that such instances will not occur in the future. In case of any such occurrences, we may be required
to temporarily reduce our manufacturing capacity or suspend our operations. Such occurrences may adversely affect our
business operations, financial condition and results of operations. In addition, we may be required to incur costs to remedy the
damage caused by such incidents. While we have not faced any such instances in the past, we cannot assure you that such
instances will not arise in the future. Such incidents could subject us to litigation resulting from occupational exposure to
hazards at our facilities and adversely affect our reputation. If these claims and lawsuits, individually or in the aggregate, are
resolved against us, our business, results of operations, cash flows and financial condition could be adversely affected. If any
of the foregoing were to occur, our business operations, financial condition and results of operations could be adversely affected.

Further, our customers may require us to invest in additional safety protocols which impose incremental expenses and may
impact our ability to operate at optimum efficiencies. Any such action by any of our customers may adversely impact our
business, results of operations, cash flows and financial condition.

29.  Certain of our Subsidiaries have incurred losses or have negative net worth. If our subsidiaries continue to incur
losses or have negative net worth, we may be required to continue providing financial support to them, which may
have an adverse effect on our results of operations, financial condition and cash flows.

The tables below set forth certain financial information regarding our Subsidiaries:

Sudeep Nutrition Private Limited

in < million, unless otherwise specified)
S. No. Particulars As of/ For the As of/ For the As of/ For the As of/ For the
three months year ended year ended year ended
ended June 30, | March 31,2025 | March 31,2024 | March 31, 2023
2025
1. Net worth 949.94 836.56 362.12 40.43
2. Revenue from operations 346.53 1,687.32 1,318.71 414.19
3. Profit after tax for the year 113.64 474.86 321.82 2.04
4. Total borrowings (including lease liabilities) 409.82 441.78 320.01 297.74
Sudeep Pharma USA Inc.
in Z million, unless otherwise specified)
S. No. Particulars As of/ For the As of/ For the As of/ For the As of/ For the
three months year ended year ended year ended
ended June 30, | March 31,2025 | March 31,2024 | March 31, 2023
2025
1. Net worth 61.17 49.68 30.84 19.56
2. Revenue from operations 188.58 1,149.98 1,147.52 988.56
3. Profit after tax for the year 11.36 17.23 11.19 13.28
4. Total borrowings (including lease liabilities) Nil Nil Nil Nil
Sudeep Pharma B.V.
(in X million, unless otherwise specified)
S. No. Particulars As of/ For the three As of/ For the year
months ended June 30, ended March 31, 2025
2025
1. Net worth (33.35) (8.44)
2. Revenue from operations 66.60 71.03
3. Profit after tax for the year (23.79) (28.77)
4. Total borrowings (including lease liabilities) 1,408.43 8.51
Sudeep Advanced Materials Private Limited
(in % million, unless otherwise specified)
S. No. Particulars As of/ For the three As of/ For the year
months ended June 30, | ended March 31, 2025
2025
1. Net worth (1.50) (1.52)
2. Revenue from operations 1.88 -
3. Profit after tax for the year 0.02 (2.52)
4. Total borrowings (including lease liabilities) 123.73 7.52

Note: SAMPL was incorporated on August 24, 2024. Accordingly, audited financial information is not available for Fiscals 2024 and 2023.

Nutrition Supplies and Services (Ireland) Limited (Step-down Subsidiary)
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(in % million, unless otherwise specified

S. No. Particulars Three months ended June 30, 2025
1. Net worth 858.31
2. Revenue from operations 83.11
3. Profit after tax for the year 30.81
4. Total borrowings (including lease liabilities) Nil

Note: NSS became a Material Subsidiary of our Company from May 22, 2025, pursuant to the agreement for sale and purchase dated April 9, 2025 executed
by and amongst Talzap Limited, Frank Cremin, Ursula Lecane, Margaret Owen and our Subsidiary, SPBV. Accordingly, audited financial information is not
available for Fiscals 2025, 2024 and 2023.

In the event our Subsidiaries incur losses, we may need to provide financial support to such entities and our consolidated results
of operations and financial condition will be adversely affected. Further, we may not be able to recover our investment in such
entities.

30.  Delay/ default in payment of statutory dues may attract penalties and in turn have an adverse impact on our financial
condition.

We are required to make certain payments to various statutory authorities from time to time, including but not limited to
payments pertaining to employee provident fund, employee state insurance, income tax and excise duty. The table below sets
forth the details of the statutory dues paid by our Company and our Subsidiaries in India in relation to our employees for the
periods indicated below:

Nature of Payment Three months ended Fiscal
June 30, 2025 2025 2024 2023
Provident fund (% million) 6.80 26.22 22.00 16.51
Number of employees for whom provident fund has been paid 716 701 654 550
ESIC (X million) 0.69 2.72 2.32 211
Number of employees for whom ESIC has been paid 487 478 445 404
Tax deducted at source on salaries (“TDS”) (Z million) 9.08 38.90 195.10 257.30
TDS on payments other than salaries ( million) 8.25 29.90 21.61 20.23
Number of employees for whom TDS has been paid 42 72 80 53

The table below provides the delays in payment of statutory dues by our Company and our Subsidiaries in India during the
periods indicated.

Nature of Payment
Fiscal GST TDS Professional Tax
Number of Amount ) Number of Amount ) Number of Amount )
instances instances instances

Delay for the three months Nil Nil 1 175,560 Nil Nil
ended 30, 2025

Delay for Fiscal 2025 Nil Nil 4 121,578 5 385,200
Delay for Fiscal 2024 Nil Nil 1 14,640 5 335,400
Delay for Fiscal 2023 Nil Nil 1 12,938 Nil Nil

We have not faced any instances of failure in payment of statutory dues by our Company and our Subsidiaries in India during
the last three Fiscals and the three months ended 30, 2025.

The table below sets forth the total number of employees of our Company as of the dates indicated.

Particulars As of March 31,
As of June 30, 2025 2025 2024 2023
Total employees 740 699 657 540

We cannot assure you to that we will be able to pay our statutory dues timely, or at all, in the future. While there have been
minor inadvertent delays in payment of ESIC, PF, IT and other statutory dues in the past, our Company has corrected such non-
compliances by repaying the amounts with applicable interest, and fines and/ or penalties, if any, have been paid in connection
with the delays in payment of statutory dues. Any failure or delay in payment of such statutory dues may expose us to statutory
and regulatory action, as well as significant penalties, and may adversely impact our business, results of operations, cash flows
and financial condition.

31.  We may be subject to pricing pressure from our customers, which could have an adverse effect on our business, cash
flows, results of operations and financial condition.

We face continued competitive pressure. As such, we, may experience a decline in the prices at which our products can be sold.
In such instances, in order to continue to supply these products at competitive prices, we must reduce our production costs. We
may not be able to improve our production efficiencies to a degree sufficient for maintaining the required margins. Moreover,
we may not be able to cease production of such products, either due to our ongoing contractual obligations or the risk of losing
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our existing customer relationships, and as a result may be required to bear a loss on such products. Further competition may
lead to price erosion, lower revenue growth rates and lower margins in the future. Should reductions in our production costs
fail to keep pace with reductions in market prices for the products we sell, there could be an adverse effect on our business,
financial condition and results of operations. While we have not faced any such instances that materially impacted our
operations in the last three Fiscals and the three months ended June 30, 2025, we cannot assure you that such instances will not
occur in the future.

32. We are subject to risks arising from exchange rate fluctuations.

Our financial statements are presented in Indian Rupees. we transact a significant portion of our business in several other
currencies. We also procure a significant portion of our raw materials from outside India and, as a result, incur such costs in
currencies other than the Indian Rupee, such as US Dollar, Euro, Great Britain Pound. We are therefore exposed to exchange
rate fluctuations. Our inability to manage our exposure to exchange rate fluctuations may adversely affect our business, financial
condition, results of operations and cash flows.

33.  Our operations are dependent on adequate and uninterrupted external supply of electricity, fuel, and water. Any
disruption or shortage in electricity, fuel or water may lead to disruption in operations, higher operating cost and
consequent decline in our operating margins.

Our manufacturing processes require uninterrupted and constant voltage power for production and to increase the productivity
and lifetime of our machinery and equipment. We source power from local utilities companies, independent renewable power
producers, as well as through captive power generation. Further, we primarily rely on external resources or local utility
companies for our water requirements. Set forth below are details of our power and fuel expenses in the corresponding periods:

Expenses Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Amount | Percentage | Amount | Percentage Amount Percentage Amount Percentage
(€4 of Total R of Total X million) of Total (X million) of Total
million) Expenses million) Expenses Expenses Expenses
(%) (%) (%) (%)
Power and fuel 25.62 2.98% 99.04 3.02% 91.78 3.16% 94.04 2.67%

Interruptions of electricity supply can result in production shutdowns, increased costs associated with restarting production and
the loss of production in progress. Any significant increase in power price or increased interruptions may require us to add
captive power generation capacity which will lead to incremental capital expenditure which may adversely impact our results
from operations. If energy costs were to rise, or if electricity supplies or supply arrangements were disrupted, our business and
results from operations will be adversely impacted.

While there have been no such instances in the last three Fiscals and the three months ended June 30, 2025, we cannot assure
you that we will continue to have an uninterrupted supply of electricity, fuel or water. Further, we cannot assure you that we
will be able to obtain alternate sources of power, fuel or water in a timely manner, and at an acceptable cost, or at all, which
may cause a slowdown or interruption to our production process and have an adverse effect on our business, financial condition
and results of operations.

34.  Failure of our information technology infrastructure or any breach of our information technology systems may
adversely affect our business, results of operations and financial condition.

We are dependent on the effectiveness of our information security policies and procedures, and our capabilities to protect our
IT systems. While there has have not been any instances in the last three Fiscals and the three months ended June 30, 2025,
where we have experienced technology failures which have had an adverse impact on our business operations, we cannot assure
you that such instances will not arise in the future.

An external information security breach, such as a hacker attack, fraud, a virus or worm malicious software, break-ins, phishing
attacks, security breaches, or an internal problem with information protection, such as failure to control access to sensitive
systems, could materially interrupt our business operations or cause disclosure or modification of sensitive or confidential
information unauthorized access to our systems, misappropriation of information or data, deletion or modification of users
information, or a denial of service or other interruption to our business operations. Any failure of our IT systems could result
in business interruption, financial loss, regulatory actions, legal liability and harm to our reputation. Further, any delay in
implementation or disruption of the functioning of our IT systems could impact our ability to track, record and process
information of customers or engage in normal business activities.

Further, we rely on third-party vendors for critical IT operations, including firewall support, data storage and security
management, website maintenance and security, and attendance data management systems. This dependence exposes us to
several risks, such as the reliability and performance of these vendors, which can directly impact our operations through
potential downtime, data loss, or security breaches. Additionally, entrusting sensitive data to external vendors increases the risk
of data breaches and unauthorized access, as their security measures may vary. Further, issues in relation to compliance with
data protection and privacy laws may accrue, as any non-compliance by our vendors can result in legal penalties and reputational
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damage. Furthermore, our service continuity is dependent on the vendors’ disaster recovery and business continuity plans, and
any inadequacy in their plans can affect our ability to recover from disruptions swiftly. Further, our operations depend on
software sourced from external third-party vendors. The quality and reliability of third-party software can vary, potentially
leading to operational disruptions if defects or vulnerabilities are present. Security risks are also a concern, as external software
may introduce vulnerabilities that could be exploited by malicious actors. Compliance and legal risks arise if the software fails
to meet regulatory requirements or if vendors do not adhere to data protection laws, potentially resulting in legal penalties and
reputational damage. Additionally, our reliance on third-party vendors means that changes in their business operations, such as
mergers or financial instability, could impact our access to critical software. Integration and compatibility issues with our
existing systems can lead to increased costs and deployment delays. Furthermore, licensing fees, maintenance costs, and
potential upgrade expenses associated with third-party software can be substantial, affecting our financial planning and
budgeting. Any of these risks may adversely affect our business, results of operations and financial condition.

While we have not faced any such instances in the last three Fiscals and the three months ended June 30, 2025, any such
occurrences in the future could adversely affect our business, results of operations and financial condition.

35.  Failure to maintain confidential information of our customers could adversely affect our business, results of
operations, cash flows and financial condition or damage our reputation.

We are required to keep confidential certain details of our customers pursuant to the respective agreements and purchase orders
with such customers. In the event of any breach or alleged breach of our confidentiality arrangements with our customers, these
customers may initiate litigation against us for breach of confidentiality obligations. Moreover, if our customers’ confidential
information is misappropriated by us or our employees, our customers may seek damages and compensation from us. Assertions
of misappropriation of confidential information or the intellectual property of our customers against us, if successful, could
have an adverse effect on our business, results of operations, cash flows and financial condition. Even if such assertions against
us are unsuccessful, they may cause us to incur reputational harm and substantial cost. There have not been any such instances
in the past three Fiscals and the three months ended June 30, 2025.

36.  We may be subject to employee misconduct, fraud, theft, employee negligence or similar incidents which may
adversely affect our business, results of operations, cash flows and financial condition.

Our business operations rely heavily on the integrity and professionalism of our employees. However, there is a risk that
employees may engage in misconduct, including but not limited to fraud, theft, embezzlement, unauthorized activities, violation
of company policies, or unethical behavior. Such misconduct could result in significant financial losses, legal liabilities, and
reputational damage. Additionally, employee misconduct could lead to regulatory scrutiny, fines, and penalties, particularly if
it involves non-compliance with industry regulations or legal requirements. Our operations are subject to inventory loss on
account of theft, employee negligence, vendor fraud, and general administrative error. Although we have not experienced any
such instances in the past three Fiscals and the three months ended June 30, 2025, there can be no assurance that we will not
experience any such incidents in the future, which could adversely affect our business, results of operations, cash flows and
financial condition. Further, we may not be able to identify non-compliance and suspicious transactions in a timely manner.
Any such misconduct committed against our interests, which may include past acts that have gone undetected or future acts,
may have an adverse effect on our business and reputation.

37.  Failures in internal control systems could cause operational errors which may have an adverse impact on our
profitability.

We are responsible for establishing and maintaining adequate internal control measures commensurate with the size and
complexity of operations. Internal control systems comprising policies and procedures are designed to ensure sound
management of our operations, safekeeping of our assets, optimal utilization of resources, reliability of our financial
information and compliance. The systems and procedures are periodically reviewed and routinely tested and cover all
functions and business areas.

While we believe that we have adequate controls, we are exposed to operational risks arising from the potential inadequacy or
failure of internal processes or systems, and our actions may not be sufficient to guarantee effective internal controls in all
circumstances. Given the size of our operations, it is possible that errors may repeat or compound before they are discovered
and rectified. Our management information systems and internal control procedures that are designed to monitor our operations
and overall compliance may not identify every instance of non-compliance or every suspicious transaction. While there have
been no such instances in the last three Fiscals and the three months ended June 30, 2025, if internal control weaknesses are
identified, our actions may not be sufficient to correct such internal control weakness. These factors may have an adverse effect
on our reputation, business, results of operations, cash flows and financial condition. There can be no assurance that deficiencies
in our internal controls will not arise in the future, or that we will be able to implement, and continue to maintain, adequate
measures to rectify or mitigate any such deficiencies in our internal controls. Any inability on our part to adequately detect,
rectify or mitigate any such deficiencies in our internal controls may adversely impact our ability to accurately report, or
successfully manage, our financial risks, and to avoid fraud.

38.  Certain supporting records evidencing exact years of experience of some of our Independent Directors are not
traceable.
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Our Independent Directors are unable to trace certain supporting documents in relation to their past professional experience
from the commencement of their respective careers till date, owing to the passage of time. Consequently, we are unable to
disclose the exact number of years of experience for Independent Directors. Accordingly, we have included limited disclosures
based on certain form filings available on the website of the Ministry of Corporate Affairs, along with confirmations,
undertakings and supporting documents provided by the Independent Directors to our Company. While we are in compliance
with the minimum disclosure requirements prescribed under the SEBI ICDR Regulations, we cannot assure you that additional
records will be recovered or made available in the future or at all. Regulatory authorities may seek further clarification or raise
queries regarding the adequacy of disclosures, which could delay the Offer or result in additional compliance requirements. For
further details, please see “Our Management - Brief Biographies of our Directors” beginning on page 308.

39.  There are no peer group companies listed in India which are in the same line of business as our Company. Further,
to our knowledge, there are no listed international peers in the same line of business as our Company which are
comparable to us. Therefore, investors must rely on their own examination of accounting ratios of our Company for
the purposes of investment in this Offer.

There are no peer group companies listed in India which are in the same line of business as our Company. In addition, to our
knowledge and based on our assessment, there are no listed international peers in the same line of business as our Company
which are comparable to us. Therefore, there is limited information in the public domain about entities that may be considered
our peers. Consequently, it may be difficult to benchmark and evaluate our financial performance against other Indian
companies, or international companies, who are in the same line of business as our Company, including with respect to the
‘Industry Standards on Key Performance Indicators (KPIs) Disclosures in the Basis for Issue Price Chapter of Offer
Documents’. Therefore, investors must rely on their own examination of accounting ratios of our Company for the purposes of
investment in this Offer. For details, see “Basis for Offer Price — Industry Peer Group P/E ratio” on page 115.

40.  Our reliance on certain senior management personnel who are employed through third-party agents may expose us
to operational and compliance risks, and any disruption in their services could adversely affect our business, results
of operations, cash flows and financial condition.

We engage certain senior management personnel, namely Julian Dunn and John Garcia through third-party employing agents.
While we have received confirmations from their respective employing agents that these individuals will be solely dedicated to
their roles within our Company, we do not have direct employment contracts with them. As such, we may have limited control
over the terms of their engagement, including continuity, performance, and compliance with applicable laws and regulations.
Any disruption in their services, whether due to termination of their contracts, changes in their availability, or issues arising
from their contractual arrangements with third-party agents, could adversely impact our operations, strategic initiatives, and
leadership continuity. Further, any non-compliance by such personnel or their employing agents, even if unrelated to our
Company, could result in reputational harm or regulatory scrutiny. Any such events may adversely affect our business, results
of operations, cash flows and financial condition.

41.  Negative publicity against us, our Promoters, Promoter Group, our customers or any of our or their affiliates could
cause us reputational harm and could have an adverse effect on our business, results of operations, cash flows and
financial condition.

From time to time, we, our Promoters, Promoter Group, our suppliers, our customers or any of our or their affiliates may be
subject to negative publicity in relation to our or their business or staff, including publicity covering issues such as anti-
corruption, safety and environmental protection. Such negative publicity, however, even if later proven to be false or misleading,
and even where the entities or individuals implicated are members or employees of our suppliers, customers or our or their
affiliates and not of us, could lead to a temporary or prolonged negative perception against us by virtue of our affiliation with
such individuals, suppliers, customers or affiliates. Our reputation in the marketplace is important to our ability to generate and
retain business. While there have been no such instances in the last three Fiscals and the three months ended June 30, 2025,
negative publicity against us could lead to damage to our reputation and potential loss of business. Damage to our reputation
could be difficult and time-consuming to repair, and our business, results of operations, cash flows and financial condition may
be adversely affected.

42.  We have incurred indebtedness and an inability to comply with repayment and other covenants in our financing
agreements could adversely affect our business, results of operations, cash flows and financial condition.

We have entered into financing arrangements with various lenders in the ordinary course of business including borrowings for
the purpose of meeting working capital requirement. As of September 30, 2025, our total outstanding borrowings amounted to
T 1,352.42 million. Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to
generate sufficient cash flows to service such debt. Any additional indebtedness we incur may have significant consequences,
including, requiring us to use a significant portion of our cash flow from operations and other available cash to service our
indebtedness, thereby reducing the funds available for other purposes, including capital expenditure and reducing our flexibility
in planning for or reacting to changes in our business, competition pressures and market conditions.

Our financing arrangements with Kotak Mahindra Bank Limited, Citi Bank, N.A. and Hongkong & Shanghai Banking
Corporation Limited include conditions that require us to obtain respective lenders’ consent prior to carrying out certain

activities and entering into certain transactions. For instance, material covenants which require prior consent of Kotak Mahindra
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Bank Limited include reduction or change in Promoters’ shareholding or change in Promoter directorship resulting in change
in management control and material covenants which require prior consent, Citi Bank, N.A. include change in equity,
management and operating structure or declaration of dividends and The Hongkong and Shanghai Banking Corporation include
dilution in Promoters’ shareholding and change in capital structure of our Company. Failure to meet these conditions or obtain
these consents could have significant consequences on our business and operations. We have received all consents required
from our lenders in connection with the Offer and therefore our Company does not foresee any breach of any material covenants.

In terms of security, we are required to create a mortgage or charge over our current assets, moveable assets and movable fixed
assets. Additionally, these financing agreements also require us to maintain certain financial ratios such as debt to EBITDA,
total outstanding liabilities to adjusted tangible net worth, debt to equity, and debt service coverage ratio. While there has been
no breach of such covenants in the last three Fiscals and the three months ended June 30, 2025, we cannot assure you that we
will be able to comply with these financial or other covenants at all times or that we will be able to obtain the consent necessary
to take the actions that we believe are required to operate and grow our business. Additionally, while we have not undergone
rescheduling for repayment of loans in the last three Fiscals and the three months ended June 30, 2025, we cannot assure you
that such instances will not occur in the future. Further, we are susceptible to changes in interest rates and the risks arising there
from. Under certain of our financing agreements, the lenders are entitled to charge the applicable rate of interest, which is a
combination of a base rate/MCLR rate that depends upon the policies of the RBI and a contractually agreed spread, and in the
event of an adverse change in our Company’s credit risk rating.

43.  Any failure to protect our intellectual property rights could adversely affect our competitive position, business,
financial condition and results of operation.

We cannot assure you that we will not face litigation claims in the future in relation to our intellectual property rights. The
outcomes of such litigation are difficult to predict, and could result in the awards of significant damages and injunctions that
could prevent the manufacture and sale of certain products or require us to pay significant royalties to continue manufacturing
and selling such products. This could adversely affect our business, financial condition and results of operations.

While we intend to defend against any threats to our intellectual property, we cannot assure you that our intellectual property
rights, trade secrets or other agreements will adequately protect our intellectual property. We cannot assure you that intellectual
property rights issued to us in the past or in the future will not be challenged or circumvented by competitors or that such
intellectual property rights will be found to be valid or sufficiently broad to protect our rights or to provide us with any
competitive advantage.

44,  If we inadvertently infringe on the intellectual property rights of others, our business and results of operations may
be adversely affected.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with certainty
as to whether we are infringing on any existing third-party intellectual property rights, which may force us to alter our
technologies, obtain licences or cease some of our operations. We may also be susceptible to claims from third parties asserting
infringement and other related claims. If claims or actions are asserted against us, we may be subject to costly litigation or may
be required to obtain a licence, modify our existing technology or cease the use of such technology/procedures/products, which
can be extremely costly. Further, necessary licences may not be available to us on satisfactory terms, if at all. In addition, we
may decide to settle a claim or action against us, which settlement could be costly. We may also be liable for any past
infringement. Any of the foregoing could adversely affect our business, results of operations and financial condition. An
inadvertent breach or any misuse of intellectual property or proprietary data by any of our employees or sub-contractors may
expose us to expensive infringement claims and may diminish our goodwill and reputation, making it difficult for us to operate
our business and compete effectively. While we have not experienced any such instances in the last three Fiscals and the three
months ended June 30, 2025, we cannot assure you that such instances will not occur in the future.

45.  Our failure to keep our technical knowledge confidential could erode our competitive advantage.

We possess technical knowledge about our products and manufacturing know-how. Our technical knowledge i.e., knowledge
of our manufacturing processes and related aspects, is an asset that may not be sufficiently protected by intellectual property
rights. As a result, we cannot be certain that our technical knowledge will remain confidential in the long run. Certain technical
knowledge may be leaked, either inadvertently or wilfully. Some of our employees have access to confidential processes and
product and customer information. Moreover, certain of our employees may leave us and join our various competitors. While
the appointment letters issued to our employees typically contain confidentiality clauses, we cannot assure you that we will be
able to successfully enforce such provisions. In the event the confidential technical information in respect of our products or
business becomes available to third parties or to the general public, any competitive advantage we may have over other
companies in the sectors we operate in could be harmed. If a competitor is able to reproduce or otherwise capitalise on our
technology, it may be difficult, expensive or impossible for us to obtain necessary legal protection. Any leakage of confidential
technical information in the future could have an adverse effect on our business, results of operations, financial condition and
future prospects. While we have not encountered any instances of confidential information regarding our manufacturing
operations, products, or customers being leaked in the last three Fiscals and the three months ended June 30, 2025,we cannot
assure you that such instances will not arise in the future.

46.  An inability to maintain adequate insurance cover in connection with our business may adversely affect our
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operations and profitability.

Our insurance policies currently cover assets, plant and machinery, marine insurance, comprehensive general liability, group
personal accident, group medical insurance, industrial all risk policy, director liability and crime. Notwithstanding the insurance
coverage that we carry, we may not be fully insured against certain business risks. There are many events that could significantly
impact our operations, or expose us to third-party liabilities, for which we may not be adequately insured. There can be no
assurance that any claim under the insurance policies maintained by us will be honoured fully, in part, or on time. To the extent
that we suffer any loss or damage that is not covered by insurance or exceeds our insurance coverage, our business, financial
condition and results of operations could be adversely affected.

Notwithstanding the insurance coverage that we carry, we may not be fully insured against certain types of risks. For instance,
the policy that covers product liability claims excludes, among others, (i) unapproved products i.e., products which are not
approved by the local FDA or similar body or are banned/ restricted for sales or export; and (iii) non-efficacy or inefficacy of
products, product integrity impairment, product tampering and impaired product expenses. We cannot assure you that any claim
under the insurance policies maintained by us will be honoured fully, in part, on time, or at all. To the extent that we suffer any
loss or damage that is not covered by insurance or exceeds our insurance coverage or for which we did obtain or maintain
insurance, our business, cash flows, financial condition and results of operations could be adversely affected. Any damage
suffered by us in excess of such limited coverage amounts, or in respect of uninsured events, not covered by such insurance
policies will have to be borne by us.

The table below provides details of the aggregate coverage of the insurance policies obtained by as a percentage of our net
value of assets and total insurable assets in the periods indicated:

Particulars As of June 30, As of March 31, As of March 31, As of March 31,
2025 2025 2024 2023
Aggregate coverage of insurance 5,194.31 5,191.80 3,538.08 2,674.89
policies (X million)
As a percentage of net value of assets 57.79% 74.85% 72.17% 67.07%
As a percentage of total insurable assets 771.77% 77.99% 86.39% 81.83%

*Based on Restated Consolidated Financial Information
# Insured assets pertains to property, plant and equipment, capital work in progress, inventory; and percentage of insured asset is calculated
accordingly.

Further, as of June 30, 2025, March 31, 2025, March 31, 2024, and March 31, 2023, the total inventory insured was 143.57%,

116.97%, 133.16% and 104.41%, respectively. For further information on our insurance arrangements, see “Our Business —
Insurance” on page 286.

The table below provides details of the total insurance claims filed by us in the periods set indicated:

Particulars Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Claims filed Nil 3 1 4
Total claimed amount (% Nil 23.99 3.67 106.45
million)

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the normal risks
associated with the operation of our business, we cannot assure you that any claim under the insurance policies maintained by
us will be honoured fully, or in part, or on time, or that we have taken out sufficient insurance to cover all our losses. In addition,
our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in the normal course of
our business, but we cannot assure you that such renewals will be granted in a timely manner, at an acceptable cost, or at all.
To the extent that we suffer loss or damage, for which we have not obtained or maintained insurance, or which is not covered
by insurance, which exceeds our insurance coverage, or where our insurance claims are rejected, the loss would have to be
borne by us and our results of operations, cash flows and financial performance could be adversely affected.

47.  We have in the past entered into related party transactions and may continue to do so in the future.

We have entered into transactions with related parties in the past and from, time to time, we may enter into related party
transactions in the future. For details in regard to such transactions, see “Summary of the Offer Document - Summary of related
party transactions” and “Restated Consolidated Financial Information — Note 33: - Related Party Disclosures as required
under Ind AS 24” on pages 18 and 401, respectively.

All such transactions have been conducted on an arm’s length basis, in accordance with the Companies Act and other applicable
regulations pertaining to the evaluation and approval of such transactions and all related party transactions that we may enter
into post-listing, will be subject to Board or Shareholder approval, as necessary under the Companies Act, the SEBI Listing
Regulations and other application laws. It is likely that we may enter into additional related party transactions in the future.
Such future related party transactions may potentially involve conflicts of interest. The table below sets forth details of absolute
sum of all related party transactions and the percentage of such related party transactions to our revenue from operations in the
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years indicated:

Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars June 30, 2025
(X million, except percentages)
Absolute sum of all related party transactions 136.58 718.82 424.21 1,193.34
Revenue from operations 1,249.18 5,019.99 4,592.81 4,287.39
Absolute sum of all related party transactions as a 10.93% 14.32% 9.24% 27.83%

percentage of revenue from operations (%)

As of June 30, 2025, there are no loans, guarantees or security given by our Company or our Subsidiaries to related parties,
other than an advance to suppliers — related parties of X 5.65 million to our related party, Star Pharmchem International LLP,
for the supply of materials in the ordinary course of our business. Further, there have been no instances in the three months
ended June 30, 2025 and in Fiscals 2025, 2024 and 2023, where any of our related party transactions constituted more than
10% of the total transactions of a similar nature. No transfer pricing audit has been conducted for related party transactions. For
further information on our related party transactions, see “Summary of the Offer Document — Summary of related party
transactions” and “Restated Consolidated Financial Information — Note 33: - Related Party Disclosures as required under Ind
AS 24” on pages 18 and 401.

48.  Our Promoters will continue to hold a significant equity stake in our Company after the Offer and their interests may
differ from those of the other shareholders.

As on the date of this Red Herring Prospectus, our Promoters collectively hold 89.37% of the paid-up equity share capital of
our Company. For further information on their shareholding pre-Offer and post-Offer, see “Capital Structure” on page 84. After
the completion of the Offer, our Promoters will continue to collectively hold majority of the shareholding in our Company and
will continue to exercise significant influence over our business policies and affairs and all matters requiring Shareholders’
approval. This concentration of ownership also may delay, defer or even prevent a change in control of our Company and may
make some transactions more difficult or impossible without the support of these stockholders. The interests of the Promoters
as our controlling shareholders could conflict with our interests or the interests of our other shareholders. We cannot assure you
that the Promoters will act to resolve any conflicts of interest in our favour and any such conflict may adversely affect our
ability to execute our business strategy or to operate our business. For further information in relation to the interests of our
Promoters, please see “Our Promoters and Promoter Group” and “Our Management” on pages 324 and 306, respectively.

49.  Certain sections of this Red Herring Prospectus disclose information from the F&S Report which is a paid report
and commissioned and paid for by us exclusively in connection with the Offer and any reliance on such information
for making an investment decision in the Offer is subject to inherent risks.

We have availed the services of an independent third-party research agency, F&S, appointed by us pursuant to an engagement
letters dated August 23, 2024 and October 14, 2024, to prepare an industry report titled “Market Overview of Specialty
Ingredients, Pharmaceutical Excipients & Battery Chemicals/Energy Storage Systems (Global & India)” dated November 3,
2025 for the purposes of inclusion of such information in this Red Herring Prospectus to understand the industry in which we
operate. Our Company, our Promoters, and our Directors are not related to F&S. The F&S Report has been commissioned by
our Company exclusively in connection with the Offer for a fee. The F&S Report is subject to various limitations and based
upon certain assumptions that are subjective in nature. Further the commissioned report is not a recommendation to invest or
divest in our Company. Prospective investors are advised not to unduly rely on the commissioned report or extracts thereof as
included in this Red Herring Prospectus, when making their investment decisions.

50. Information relating to the installed manufacturing capacity and capacity utilisation of our facilities included in this
Red Herring Prospectus are based on various assumptions and estimates. These assumptions and estimates may prove
to be inaccurate and our future production and capacity may vary.

Information relating to the installed manufacturing capacity of our facilities and capacity utilisation included in this Red Herring
Prospectus are based on various assumptions and estimates. While we have obtained a certificate dated October 29, 2025 from
R. K. Patel & Co., chartered engineer in relation to such installed manufacturing capacity of our facilities and capacity
utilisation, future capacity utilisation may vary significantly from the estimated production capacities of our facilities and
historical capacity utilisation. For further information, see “Our Business — Production Capacity, Actual Production Volume
and Capacity Utilisation” on page 280. Further, the installed capacity, capacity utilisation and other related information may
not be computed on the basis of any standard methodology that is applicable across the industry and therefore may not be
comparable to capacity information that may be computed and presented by other comparable companies in the industry in
which we operate.

51.  Our Promoters, Directors, Key Management Personnel and Senior Management may have interests in our Company
and Subsidiaries other than reimbursement of expenses incurred and normal remuneration or benefits.

Our Promoters, Directors, Key Management Personnel and Senior Management may be interested in our Company to the

extent of the Equity Shares, and any dividends, bonuses or other distributions on such Equity Shares.

Certain of our Promoters and Directors may also have interests in our Company other than reimbursement of expenses
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incurred and normal remuneration or benefits payable to them. For instance, our Corporate Office and the Registered Office
of our Indian Material Subsidiary, are held on leave and license basis for a period of five years from April 1, 2024 to March
31, 2029, from Star Pharmchem International LLP (“Star Pharmchem”), where some of our Promoters and Directors are
designated partners. Additionally, Star Pharmchem one of the suppliers of raw materials and third -party service providers,
crucial for the operations of our Company. For further details, see “Our Management” and “Our Promoters and Promoter
Group” on pages 306 and 324.

52.  Certain non-GAAP financial measures relating to our operations and financial performance have been included in
this Red Herring Prospectus. These non-GAAP financial measures are not measures of operating performance or
liquidity defined by Ind AS and may not be comparable.

Certain non-GAAP financial measures relating to our operations and financial performance have been included in this Red
Herring Prospectus. We compute and disclose such non-GAAP financial measures as we consider such information to be useful
measures of our business and financial performance.

These Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and should not be
considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the periods or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS. In addition, these are not standardised terms, hence a direct
comparison of these Non-GAAP Measures between companies may not be possible. Other companies may calculate these Non-
GAAP Measures differently from us, limiting its usefulness as a comparative measure. These non-GAAP financial measures
and other statistical and other information relating to our operations and financial performance may not be computed on the
basis of any standard methodology that is applicable across the industry and therefore may not be comparable to financial
measures and statistical information of similar nomenclature that may be computed and presented by other companies and are
not measures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures
presented by other companies.

53.  Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by a
bank or a financial institution and if there are any delays or cost overruns, our business, cash flows, financial
condition and results of operations may be adversely affected.

We intend to use the Net Proceeds of the Fresh Issue for the purposes described in “Objects of the Offer” on page 108. The
objects of the Fresh Issue and deployment of funds have not been appraised by any external agency or any bank or financial
institution or any other independent agency. The proposed utilization of Net Proceeds is based on our current business plan,
management estimates, prevailing market conditions and other commercial considerations, which are subject to change and
may not be within the control of our management. Based on the competitive nature of our industry, we may have to revise our
business plan and/ or management estimates from time to time and consequently our funding requirements may also change.
Our internal management estimates may exceed fair market value or the value that would have been determined by third party
appraisals, which may require us to reschedule or reallocate our project and capital expenditure and may have an adverse impact
on our business, financial condition, results of operations and cash flows.

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company is not required to appoint a monitoring agency for
monitoring the utilization of Gross Proceeds as the Gross Proceeds will not exceed more than 1,000.00 million. Our Company,
in accordance with the policies established by the Board from time to time, will have flexibility to deploy the Net Proceeds.
Further, pending utilization of Net Proceeds towards the Objects of the Offer, our Company will have the flexibility to deploy
the Net Proceeds and to deposit the Net Proceeds temporarily in deposits with one or more scheduled commercial banks
included in Second Schedule of Reserve Bank of India Act, 1934, as may be approved by our Board or IPO Committee.
Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with respect to the use of
Net Proceeds.

54.  Any variation in the utilization of the Net Proceeds as disclosed in this Red Herring Prospectus shall be subject to
certain compliance requirements, including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds towards (i) capital expenditure towards procurement of machinery for our production
line located at Nandesari Facility; and (ii) general corporate purposes. For further details of the proposed objects of the Offer,
see “Objects of the Offer” beginning on page 108. Further, we cannot determine with any certainty if we would require the Net
Proceeds to meet any other expenditure or fund any exigencies arising out of the competitive environment, business conditions,
economic conditions or other factors beyond our control. In accordance with the Companies Act, 2013 and the SEBI ICDR
Regulations, we cannot undertake variation in the utilization of the Net Proceeds as disclosed in this Red Herring Prospectus
without obtaining the approval of the Shareholders through a special resolution. In the event of any such circumstances that
require us to vary the disclosed utilization of the Net Proceeds, we may not be able to obtain the approval of the Shareholders
in a timely manner, or at all. Any delay or inability in obtaining such approval of the Shareholders may adversely affect our
business or operations. Further, our Promoters would be required to provide an exit opportunity to the shareholders of our
Company who do not agree with our proposal to modify the objects of the Offer, at a price and manner as prescribed by SEBI.
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Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting shareholders of our Company may
deter our Promoters or controlling shareholders from agreeing to the variation of the proposed utilization of the Net Proceeds,
even if such variation is in the interest of our Company. Further, we cannot assure you that our Promoters will have adequate
resources at their disposal at all times to enable them to provide an exit opportunity. In light of these factors, we may not be
able to vary the objects of the Offer to use any unutilized proceeds of the Fresh Issue, if any, even if such variation is in the
interest of our Company. This may restrict our ability to respond to any change in our business or financial condition by re-
deploying the unutilized portion of Net Proceeds, if any, which may adversely affect our business, financial conditions, cash
flows and results of operations.

55.  Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements and capital expenditures and the terms of our financing arrangements.

Our Company has not declared dividend on the Equity Shares during the current Fiscal and the last three Fiscals. Any dividends
to be declared and paid in the future are required to be recommended by our Company’s Board of Directors and approved by
its Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law, including the
Companies Act. Our Company’s ability to pay dividends in the future will depend upon our future business, results of
operations, cash flows and financial condition, working capital requirements and capital expenditure requirements. We cannot
assure you that we will generate sufficient revenues to cover our operating expenses and, as such, have profits to pay dividends
to our Company’s shareholders in future. We may decide to retain all of our earnings to finance the development and expansion
of our business and, therefore, may not declare dividends on our Equity Shares. We cannot assure you that we will be able to
pay dividends at any point in the future. See “Dividend Policy” on page 330.

56.  The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer Price.

The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer Price. The details
of the average cost of acquisition of Equity Shares held by our Selling Shareholders as at the date of this Red Herring
Prospectus is set out below.

Name Number of Equity Shares of face Average Cost of Acquisition per
value of X1 Equity Share (in )
Sujit Jaysukh Bhayani™ 27,471,220 0.43
Sujeet Jaysukh Bhayani HUF" 14,879,603 0.33
Shanil Sujit Bhayani*™" 5,775,000 -
Avani Sujit Bhayani™" 5,807,340 0.29

Notes:

@ As certified by Shah Mehta and Bakshi, Chartered Accountants, by way of their certificate dated November 17, 2025.

" Also a Selling Shareholder.

# Average cost of acquisition has been arrived at by considering only the cost of shares allotted to the Promoters and/or the Selling Shareholders on
account of further issue and bonus issue and transfers, i.e., cost paid by the Promoters and/or the Selling Shareholders for acquisition by way of
subscription, bonus issue and acquisition from another shareholder divided by the total number of equity shares acquired by the abovementioned
transactions.

The selling price of the shares transferred by the respective Promoters and/or Selling Shareholders to others has not been netted off while calculating
the average cost of acquisition. Rather average cost of acquisition before transfer is deducted.

Jointly held as a first holder with Avani Sujit Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholder and build-up of
Equity Shares by our Selling Shareholder in our Company, see “Summary of the Offer Document — Average cost of acquisition
of Equity Shares of our Promoters and Selling Shareholders” on page 25.

57.  We have issued Equity Shares during the preceding 12 months at prices that may be lower than the Offer Price.

We have, in the 12 months preceding the filing of this Red Herring Prospectus, issued Equity Shares at prices that may be lower
than the Offer Price. See “Capital Structure — Notes to the Capital Structure” on page 85. The price at which our Company has
issued the Equity Shares in the past is not indicative of the price at which they will be issued or traded.

58.  Our Directors or Promoters may enter into ventures that may lead to conflicts of interest with our business.

Our Directors and Promoters may become involved in ventures that may potentially compete with our Company. Some of our
promoters Sujit Jaysukh Bhayani, Avani Bhayani and Shanil Sujit Bhayani are designated partners of Star Pharmchem, one of
the suppliers of raw material and also one of our Promoter Group Entities. Further, our Company and our Subsidiary, SNPL,
have entered into leave and license agreement for their Corporate Offices respectively with Star Pharmchem. We cannot assure
you that a conflict will not arise in this regard in the future, or that we will be able to suitably resolve any such conflict without
an adverse effect on our business or operations. In addition, we cannot assure you that our Directors or Promoters will not
provide comparable services, solicit our employees or acquire interests in competing ventures in the locations, sectors in which
we operate, which could have an adverse effect on our business, results of operations, financial condition and cash flows. For
further details, see “Our Management” and “Our Promoters and Promoter Group” on pages 306 and 324, respectively.

59.  Our Company will not receive any proceeds from the Offer for Sale. Our Selling Shareholders will receive the
proceeds from the Offer for Sale.
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The Offer comprises of a Fresh Issue and an Offer for Sale by the Selling Shareholders. Our Selling Shareholders shall be
entitled to the entire proceeds from the Offer for Sale (net of their respective portion of the Offer-related expenses) and we will
not receive any proceeds from the Offer for Sale. For further information, see “The Offer” and “Objects of the Offer” on pages
70 and 108, respectively.

60.  Some of our Directors do not have the experience of being a director on the board of a listed company.

Some of our Directors do not have the experience of being a director on the board of a listed company. As such, they may not
have the requisite experience in relation to managing the affairs of a listed company which may entail several compliance
requirements and scrutiny of affairs by shareholders, regulators and the public at large. As a listed company, our Company will
be required to adhere strict standards pertaining to accounting, corporate governance and reporting that it did not require as an
unlisted company. Our Company will also be subject to extensive regulatory regime, including the SEBI Listing Regulations,
and will be required to maintain and improve the effectiveness of our disclosure controls and procedures and internal control
over financial reporting, including keeping adequate records of daily transactions. In order to maintain and improve the
effectiveness of our Company’s disclosure controls and procedures and internal control over financial reporting, significant
resources and management attention will be required. As a result, the Board of our Company may have to provide increased
attention to such procedures and their attention may be diverted from our business concerns, which may adversely affect our
business, prospects, results of operations and financial condition.

EXTERNAL RISK FACTORS

61. The determination of the Price Band is based on various factors and assumptions and the Offer Price, price to
earnings ratio and market capitalization to revenue multiple based on the Offer Price of our Company, may not be
indicative of the market price of our Company on listing or thereafter.

Our revenue from operations for Fiscal 2025 was % 5,019.99 million and profit for the period/year for Fiscal 2025 was % 1,386.91
million, respectively. The table below provides details of our price to earnings ratio at the Offer price and market value at Offer
price to total turnover at the upper end of the Price Band:

. Price to Earnings Ratio at the Offer Market Value at Offer Price to Total
Particulars .
price Turnover
Fiscal 2025 [e] [e]

*To be populated at Prospectus stage.

The determination of the Price Band is based on various factors and assumptions and will be determined by our Company in
consultation with the BRLMSs. The relevant financial parameters based on which the Price Band will be determined shall be
disclosed in the advertisement that will be issued for the publication of the Price Band. Further, the Offer Price of the Equity
Shares is proposed to be determined on the basis of assessment of market demand for the Equity Shares offered through the
book-building process prescribed under the SEBI ICDR Regulations, and certain quantitative and qualitative factors as set out
in the section “Basis for the Offer Price” on page 114 and the Offer Price, multiples and ratios may not be indicative of the
market price of our Company on listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the Stock Exchanges
may not develop or be sustained after the Offer. Listing does not guarantee that a market for the Equity Shares will develop, or
if developed, the liquidity of such market for the Equity Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors, variations
in our operating results, market conditions specific to the industry we operate in, developments relating to India, announcements
by third parties or governmental entities of significant claims or proceedings against us, volatility in the securities markets in
India and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by
research publications, and changes in economic, legal and other regulatory factors. As a result, we cannot assure you that an
active market will develop, or sustained trading will take place in the Equity Shares or provide any assurance regarding the
price at which the Equity Shares will be traded after listing. Further, the market price of the Equity Shares may decline below
the Offer Price. We cannot assure you that you will be able to sell your Equity Shares at or above the Offer Price.

62.  Changing laws, rules and regulations in India could lead to new compliance requirements that are uncertain.

Our business, financial performance, cash flow and results of operations could be adversely affected by unfavourable changes
in or interpretations of existing, or the promulgation of new, laws, rules and regulations applicable to us and our business. Our
business, cash flows, results of operations and prospects may be adversely impacted, to the extent that we are unable to suitably
respond to and comply with any such changes in applicable law and policy. The regulatory and policy environment in which
we operate are evolving and are subject to change. The Gol may implement new laws or other regulations and policies that
could affect our business in general, which could lead to new compliance requirements, including requiring us to obtain
approvals and licenses from the Government and other regulatory bodies, or impose onerous requirements.

We are subject to laws and government regulations, including in relation to safety, health, environmental protection and labour.
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For instance, the Gol has recently introduced the Code on Social Security, 2020 (“Social Security Code”); the Occupational
Safety, Health and Working Conditions Code, 2020; the Industrial Relations Code, 2020 and the Code on Wages, 2019, which
consolidate, subsume and replace numerous existing central labour legislations (collectively, the “Labour Codes”). The Gol
has deferred the effective date of implementation of the respective Labour Codes, and they shall come into force from such
dates as may be notified. Different dates may also be appointed for the coming into force of different provisions of the Labour
Codes. While the rules for implementation under these codes have not been notified, we are yet to determine the impact of all
or some such laws on our business and operations which may restrict our ability to grow our business in the future and increase
our expenses. For instance, under the Social Security Code, a new concept of deemed remuneration has been introduced, such
that where an employee receives more than half (or such other percentage as may be notified by the Central Government) of
their total remuneration in the form of allowances and other amounts that are not included within the definition of wages under
the Social Security Code, the excess amount received shall be deemed as remuneration and accordingly be added to wages for
the purposes of the Social Security Code and the compulsory contribution to be made towards the employees’ provident fund.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation
or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of administrative or
judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current business
or restrict our ability to grow our business in the future. We may incur increased costs and other burdens relating to compliance
with such new requirements, which may also require significant management time and other resources, and any failure to
comply may adversely affect our business, results of operations, cash flows, financial condition and prospects. For instance, the
Supreme Court of India has in a decision clarified the components of basic wages which need to be considered by companies
while making provident fund payments, which resulted in an increase in the provident fund payments to be made by companies.
Any such decisions in future or any further changes in interpretation of laws may have an impact on our financial conditions,
cash flows and results of operations.

63.  Political, economic or other factors that are beyond our control may have an adverse effect on our business, financial
condition, results of operations and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions in India and globally. We
currently manufacture only in India and, as a result, are dependent on prevailing economic conditions in India. Our results of
operations are significantly affected by factors influencing the Indian economy. Factors that may adversely affect the Indian
economy, and hence our results of operations, may include:

e the macroeconomic climate, including any increase in Indian interest rates or inflation;

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or repatriate
currency or export assets;

e any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and

scarcity of financing for our expansions;

prevailing income conditions among Indian consumers and Indian corporates;

volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;

changes in India’s tax, trade, fiscal or monetary policies;

political instability, terrorism or military conflict in India or in countries in the region or globally,

including in India’s various neighboring countries;

occurrence of natural or man-made disasters (such as hurricanes, typhoons, floods, earthquakes,

tsunamis and fires) which may cause us to suspend our operations;

civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war may adversely affect the Indian

markets as well as result in a loss of business confidence in Indian companies;

e epidemics, pandemics or any other public health concerns in India or in countries in the region or globally, including
in India’s various neighboring countries, such as the highly pathogenic H7N9, H5SN1 and HIN1 strains of influenza in
birds and swine and the COVID-19 pandemic;

e prevailing regional or global economic conditions, including in India’s principal export markets;

e any downgrading of India’s debt rating by a domestic or international rating agency;

e international business practices that may conflict with other customs or legal requirements to which we are subject,
including anti-bribery and anti-corruption laws;

e protectionist and other adverse public policies, including local content requirements, import and/or export tariffs,
increased regulations or capital investment requirements;

e logistical and communications challenges;

o financial instability in financial markets;

o difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms or on a
timely basis;

e Dbeing subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty enforcing
contractual agreements or judgments in foreign legal systems or incurring additional costs to do so; and

e other significant regulatory or economic developments in or affecting India.

More recently, in early 2025, the United States imposed tariffs across a range of countries and products. In addition, the
President of the United States has directed various federal agencies to further evaluate key aspects of U.S. trade policy, and
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there has been ongoing discussion and commentary regarding potential significant changes to U.S. trade policies and treaties.
In August 2025, the United States implemented 50% tariffs on imports of goods in various sectors from India, excluding the
pharmaceutical sector. Thereafter on September 25, 2025, the United States announced that effective October 1, 2025, 100%
tariffs will be imposed on all branded / patented pharmaceutical products manufactured outside the United States and imported
into the United States, unless the manufacturer is building a pharmaceutical manufacturing plant in the United States. The
imposition of these tariffs will increase operational complexities and the overall costs which will consequently have an adverse
impact on our business, results of operations, financial condition, cash flows and prospects. While no tariffs have yet been
imposed by the United States on pharmaceutical goods other than branded / patented products imported from India, this could
change in the future, and we cannot assure you that our business will not be materially affected by it. Market reactions to the
uncertainty of such measures could further depress economic activity until more clarity about trade conditions and tariffs is
achieved. Such adverse economic or financial conditions could have a material adverse effect on our business, results of
operations, financial condition and cash flows. In addition, China is one of India’s major trading partners and there are rising
concerns of a possible slowdown in the Chinese economy as well as a strained relationship with India, which could have an
adverse impact on the trade relations between the two countries. In response to such developments, legislators and financial
regulators in the United States and other jurisdictions, including India, implemented a number of policy measures designed to
add stability to the financial markets. Further, the imposition of tariffs by the US government under its “Fair and Reciprocal
Plan” may impact Indian businesses, especially those with a substantial export presence in the US market. This policy has
resulted in the imposition of tariffs across a diverse range of sectors, including steel, aluminum, pharmaceuticals, textiles, and
electronics. As a results, Indian exporters may encounter heightened costs and uncertainties, potentially constraining their
market competitiveness and profitability. These developments, or the perception that any of them could occur, have had and
may continue to have an adverse effect on global economic conditions and the stability of global financial markets, and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain financial markets
or restrict our access to capital. However, the overall long-term effect of these and other legislative and regulatory efforts on
the global financial markets is uncertain, and they may not have the intended stabilising effects. Any slowdown or perceived
slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely affect our business, financial
condition and results of operations, and the price of the Equity Shares.

64.  Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events
could adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics and man-made disasters, including acts
of war, terrorist attacks and other events such as political instability, including strikes, demonstrations, protests, marches or
other types of civil disorder, many of which are beyond our control, may lead to economic instability, including in India or
globally, which may in turn adversely affect our business, financial condition, cash flows and results of operations. Our
operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in damage to our
property or inventory and generally reduce our productivity and may require us to evacuate personnel and suspend operations.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to contagious
diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and H1N1 strains
of influenza in birds and swine and more recently, the COVID-19. As a result, any future outbreak of a contagious disease could
have an adverse effect on our business and the trading price of the Equity Shares.

65. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of the Equity
Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any further
adverse revisions to credit ratings for India and other jurisdictions we operate in by international rating agencies may adversely
impact our ability to raise additional financing. This could have an adverse effect on our ability to fund our growth on favorable
terms and consequently adversely affect our business and financial performance and the price of the Equity Shares.

66. We may be affected by competition laws in India, the adverse application or interpretation of which could adversely
affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable adverse
effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal or informal
arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is considered void and may result
in the imposition of substantial penalties. Further, any agreement among competitors which directly or indirectly involves the
determination of purchase or sale prices, limits or controls production, supply, markets, technical development, investment or
the provision of services or shares the market or source of production or provision of services in any manner, including by way
of allocation of geographical area or number of consumers in the relevant market or directly or indirectly results in bid-rigging
or collusive bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
dominant position by any enterprise. If it is proved that the contravention committed by a company took place with the consent
or connivance or is attributable to any neglect on the part of, any director, manager, secretary or other officer of such company,
that person shall be also guilty of the contravention and may be punished.

Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring
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outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the provisions of the
Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. In the event we pursue
an acquisition in the future, we may be affected, directly or indirectly, by the application or interpretation of any provision of
the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due
to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition Act, it
would adversely affect our business, results of operations, cash flows and prospects. The manner in which the Competition Act
and the CCI affect the business environment in India may also adversely affect our business, financial condition, cash flows
and results of operations.

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was recently notified. The Competition
Amendment Act amends the Competition Act and give the CCI additional powers to prevent practices that harm competition
and the interests of consumers. The Competition Amendment Act, inter alia, modifies the scope of certain factors used to
determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and
empowers the CCI to impose penalties based on the global turnover of entities, for anti-competitive agreements and abuse of
dominant position.

67.  Financial and political instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including
conditions in the United States of America, Europe and certain emerging economies in Asia. In particular, the ongoing military
conflicts between Russia and Ukraine could result in increased volatility in, or damage to, the worldwide financial markets and
economy. Increased economic volatility and trade restrictions could result in increased volatility in the markets for certain
securities and commaodities and may cause inflation. Any worldwide financial instability including possibility of default in the
US debt market may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the
Indian economy and financial sector and us. Although economic conditions are different in each country, investors’ reactions
to developments in one country can have adverse effects on the securities of companies in other countries, including India. A
loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in Indian financial
markets and, indirectly, in the Indian economy in general. Concerns related to a trade war between large economies may lead
to increased risk aversion and volatility in global capital markets and consequently have an impact on the Indian economy.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown in the Chinese
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations between the
two countries. In response to such developments, legislators and financial regulators in the United States and other jurisdictions,
including India, implemented a number of policy measures designed to add stability to the financial markets. However, the
overall long-term effect of these and other legislative and regulatory efforts on the global financial markets is uncertain, and
they may not have the intended stabilising effects.

68.  The Indian tax regime has undergone substantial changes which could adversely affect our business and the trading
price of the Equity Shares.

Any change in Indian tax laws could have an effect on our operations. The Government of India has implemented two major
reforms in Indian tax laws, namely the Goods and Services Tax (“GST”), and provisions relating to general anti-avoidance
rules (“GAAR?”). The indirect tax regime in India has undergone a complete overhaul. The indirect taxes on goods and services,
such as central excise duty, service tax, central sales tax, state value added tax, surcharge and excise have been replaced by
GST with effect from July 1, 2017. The GST regime continues to be subject to amendments and its interpretation by the relevant
regulatory authorities is constantly evolving. GAAR became effective from April 1, 2017. The tax consequences of the GAAR
provisions being applied to an arrangement may result in, among others, a denial of tax benefit to us and our business. In the
absence of any substantial precedents on the subject, the application of these provisions is subjective. If the GAAR provisions
are made applicable to us, it may have an adverse tax impact on us. Further, if the tax costs associated with certain of our
transactions are greater than anticipated because of a particular tax risk materializing on account of new tax regulations and
policies, it could affect our profitability from such transactions.

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (“DDT”), in the hands of
the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends were generally exempt
from tax in the hands of the shareholders. However, the Gol has amended the Income-tax Act, 1961 (“IT Act”) to abolish the
DDT regime. Accordingly, any dividend distribution by a domestic company is subject to tax in the hands of the investor at the
applicable rate. Additionally, we are required to withhold tax on such dividends distributed at the applicable rate.

For instance, the Government of India has announced the union budget for the Financial Year 2026 (the “Budget™), pursuant
to which the Finance Act, 2025 has amended the Income-tax Act, 1961, including the capital gains tax rates with effect from
the date of announcement of the Budget. The Finance Act, 2025, proposes changes to India’s taxation framework, including
raising the tax exemption threshold to 1.2 million annually and recalibrating tax slabs, with the maximum rate of 30% applying
to incomes of 2.4 million and above. Investors are advised to consult their own tax advisors and to carefully consider the
potential tax consequences of owning, investing or trading in the Equity Shares. Further, a bill was introduced in the Lok Sabha
on February 13, 2025 to consolidate and amend the laws relating to income-tax, via the Income-tax Bill, 2025. Uncertainty in
the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
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including by reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as
costly for us to resolve and may affect the viability of our current business or restrict our ability to grow our business in the
future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and impact
of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations would have an adverse
effect on our business. Further, any adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on
our profitability. In addition, we are subject to tax related inquiries and claims.

69.  Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition.

Our Restated Consolidated Financial Information are derived from our audited consolidated financial statements as at and for
the three months ended June 30, 2025 and years ended March 31, 2025, March 31, 2024 and March 31, 2023, prepared in
accordance with Ind AS, and restated in accordance with requirements of Section 26 of Part | of Chapter 111 of Companies Act,
SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAL Ind
AS differs in certain significant respects from IFRS, U.S. GAAP and other accounting principles with which prospective
investors may be familiar in other countries. If our financial statements were to be prepared in accordance with such other
accounting principles, our results of operations, cash flows and financial position may be substantially different. Prospective
investors should review the accounting policies applied in the preparation of our financial statements, and consult their own
professional advisers for an understanding of the differences between these accounting principles and those with which they
may be more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Red Herring Prospectus should be limited accordingly.

70.  Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM?”) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been introducing
various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert and advice investors to
be extra cautious while dealing in these securities and advice market participants to carry out necessary due diligence while
dealing in these securities. Accordingly, SEBI and Stock Exchanges have provided for (a) GSM on securities where such trading
price of such securities does not commensurate with financial health and fundamentals such as earnings, book value, fixed
assets, net-worth, price per equity multiple and market capitalization; and (b) ASM on securities with surveillance concerns
based on objective parameters such as price and volume variation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume fluctuations. The
price of our Equity Shares may also fluctuate after the Offer due to several factors such as volatility in the Indian and global
securities market, our profitability and performance, performance of our competitors, changes in the estimates of our
performance or any other political or economic factor. The occurrence of any of the abovementioned factors may trigger the
parameters identified by SEBI and the Stock Exchanges for placing securities under the GSM or ASM framework such as net
worth and net fixed assets of securities, high low variation in securities, client concentration, close to close price variation,
market capitalization, variation in volume, delivery percentage and average unique PAN traded over a period of time.

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI and the Stock
Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shares such as limiting
trading frequency (for example, trading either allowed once in a week or a month) or freezing of price on upper side of trading
which may have an adverse effect on the market price of our Equity Shares or may in general cause disruptions in the
development of an active market for and trading of our Equity Shares.

71.  The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid market for the
Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell the
Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock exchanges
may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the Equity Shares
will develop, or if developed, the liquidity of such market for the Equity Shares. Our Equity Shares are expected to trade on
NSE and BSE after the Offer, but there can be no assurance that active trading in our Equity Shares will develop after the Offer,
or if such trading develops that it will continue. Investors may not be able to sell our Equity Shares at the quoted price if there
is no active trading in our Equity Shares. There has been significant volatility in the Indian stock markets in the recent past, and
the trading price of our Equity Shares after the Offer could fluctuate significantly as a result of market volatility or due to
various internal or external risks, including but not limited to those described in this Red Herring Prospectus. The market price
of our Equity Shares may be influenced by many factors, some of which are beyond our control, including, among others:

o the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our performance
by analysts;
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e the activities of competitors and suppliers;

o  future sales of the Equity Shares by us or our Shareholders;

e investor perception of us and the industry in which we operate;

e  changes in accounting standards, policies, guidance, interpretations of principles;

e our quarterly or annual earnings or those of our competitors;

developments affecting fiscal, industrial or environmental regulations; and

the public’s reaction to our press releases and adverse media reports.

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.

72.  Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian
company is generally taxable in India. A securities transaction tax (“STT”) is levied on equity shares sold on an Indian stock
exchange. Any capital gains exceeding 3100,000, realized on the sale of listed equity shares on a recognised stock exchange,
held for more than 12 months may be subject to long-term capital gains tax in India at the rate of 12.5% (plus applicable
surcharge and cess). This beneficial provision is, inter alia, subject to payment of STT. Further any capital gains realised on the
sale of listed equity shares of an Indian company, held for more than 12 months, which are sold using any platform other than
a recognized stock exchange and on which no STT has been paid, will be subject to long term capital gains tax in India at the
rate of 12.5% (plus applicable surcharge and cess), without indexation benefits.

Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less immediately preceding the
date of transfer, will be subject to short-term capital gains tax in India at the rate of 20% (plus applicable surcharge and cess),
subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at the applicable rates.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from such
taxation in India is provided under a treaty between India and the country of which the seller is resident read with the Multilateral
Instrument, if and to the extent applicable, and the seller is entitled to avail benefits thereunder. 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 a gain realised upon the sale of the Equity Shares. We may or may not grant the benefit
of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax at source pursuant to any
corporate action including dividends.

73.  Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory
restrictions limit our financing sources and could constrain our ability to obtain financings on competitive terms and refinance
existing indebtedness. In addition, we cannot assure you that any required regulatory approvals for borrowing in foreign
currencies will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an adverse effect
on our business growth, financial condition and results of operations.

74.  There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at all. Investors
will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be completed
before the Equity Shares can be listed and trading in the Equity Shares may commence. Investors’ book entry, or ‘demat’
accounts with depository participants in India, are expected to be credited with the Equity Shares within one working day of
the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment and transfer of Equity Shares in
this Offer and the credit of such Equity Shares to the applicant’s demat account with depository participant could take
approximately three Working Days from the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and
trading approvals from the Stock Exchanges is expected to commence within three Working Days of the Bid Closing Date.
There could be a failure or delay in the listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining
the approval or otherwise any delay in commencing trading in the Equity Shares would restrict investors’ ability to dispose of
their Equity Shares. There can be no assurance that the Equity Shares will be credited to investors’ demat accounts, or that
trading in the Equity Shares will commence, within the time periods specified in this risk factor. We could also be required to
pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made to
investors within the prescribed time periods.

75.  Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute
your shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely affect the
trading price of the Equity Shares.
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We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a
primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including through exercise of
employee stock options, may lead to the dilution of investors’ shareholdings in our Company. Any future equity issuances by
us or sales of our Equity Shares by our shareholders may adversely affect the trading price of the Equity Shares, which may
lead to other adverse consequences including difficulty in raising capital through offering of our Equity Shares or incurring
additional debt. Any disposal of Equity Shares by our major shareholders or the perception that such issuance or sales may
occur, including to comply with the minimum public shareholding norms applicable to listed companies in India may adversely
affect the trading price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising
capital through offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not issue
Equity Shares, convertible securities or securities linked to Equity Shares or that our Shareholders will not dispose of, pledge
or encumber their Equity Shares in the future. Any future issuances could also dilute the value of your investment in the Equity
Shares. In addition, any perception by investors that such issuances or sales might occur may also affect the market price of our
Equity Shares.

76.  Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents are freely
permitted (subject to compliance with sectoral norms and certain restrictions), 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 falls under any of the exceptions referred to above, then a prior
approval of the RBI will be required. Further, 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. Additionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance
certificate from the Indian income tax authorities. As provided in the foreign exchange controls currently in effect in India, the
RBI has provided that the price at which the Equity Shares are transferred be calculated in accordance with internationally
accepted pricing methodology for the valuation of shares at an arm’s length basis, and a higher (or lower, as applicable) price
per share may not be permitted. We cannot assure investors that any required approval from the RBI or any other Indian
government agency can be obtained on any particular terms, or at all. Further, due to possible delays in obtaining requisite
approvals, investors in the Equity Shares may be prevented from realizing gains during periods of price increase or limiting
losses during periods of price decline.

The Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of the Equity Shares will
be paid in Indian Rupees and subsequently converted into appropriate foreign currency for repatriation. In addition, any adverse
movement in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce the net proceeds
received by shareholders.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been
incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Rules, all investments under the foreign direct investment route
by entities of a country or where the beneficial owner of the Equity Shares is situated in or is a citizen of any such country, can
only be made through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020
and the FEMA Rules. Further, on April 22, 2020, the Ministry of Finance, Government of India has also made similar
amendment to the FEMA Non-debt Instruments Rules. While the term “beneficial owner” is defined under the Prevention of
Money-Laundering (Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct
investment policy nor the FEMA Rules provide a definition of the term “beneficial owner”. The interpretation of “beneficial
owner” and enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect on our
ability to raise foreign capital. Further, there is uncertainty regarding the timeline within which the said approval from the Gol
may be obtained, if at all.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained on any
particular terms or at all. Furthermore, in the event of transfer of ownership of any existing or future foreign direct investment
in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview,
such subsequent change in the beneficial ownership will also require approval of the Gol. For further information, see
“Restrictions on Foreign Ownership of Indian Securities” on page 512.

77.  QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual Bidders are not
permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to block the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids during the Bid/ Offer Period and
withdraw their Bids until the Bid/ Offer Closing Date. While we are required to complete all necessary formalities for listing
and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed,
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including Allotment, within three Working Days from the Bid/ Offer Closing Date or such other period as may be prescribed
by the SEBI, events affecting the investors’ decision to invest in the Equity Shares, including adverse changes in international
or national monetary policy, financial, political or economic conditions, our business, results of operations, cash flows or
financial condition may arise between the date of submission of the Bid and Allotment.

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the Investors’ ability
to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

78.  Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby may suffer
future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity shares pre-
emptive rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership percentages
before the issuance of any new equity shares, unless the pre-emptive rights have been waived by adoption of a special resolution
by holders of three-fourths of the equity shares voting on such resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive rights without
our Company filing an offering document or registration statement with the applicable authority in such jurisdiction, the
investors will be unable to exercise their pre-emptive rights unless our Company makes such a filing. If we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the securities for the investor’s benefit.
The value such custodian receives on the sale of such securities and the related transaction costs cannot be predicted. In addition,
to the extent that the investors are unable to exercise pre-emptive rights granted in respect of the Equity Shares held by them,
their proportional interest in our Company would be reduced.

79.  Rights of shareholders of companies under Indian law may be more limited than under the laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate
procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ from those that would
apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be as extensive and widespread as
shareholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as
shareholder of our Company than as a shareholder of an entity in another jurisdiction.

80.  The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, we will
incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company. We
will be subject to the SEBI Listing Regulations, which will, among other things, require us to file audited annual and unaudited
quarterly reports with respect to our business and financial condition. If we experience any delays, we may fail to satisfy our
reporting obligations and/or we may not be able to readily determine and accordingly report any changes in our results of
operations as promptly as other listed companies. Further, as a publicly listed company, we will need to maintain and improve
the effectiveness of our disclosure controls and procedures and internal control over financial reporting, including keeping
adequate records of daily transactions. In order to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, significant resources and management attention will be required. As a
result, our management’s attention may be diverted from our business concerns, which may adversely affect our business,
prospects, results of operations, cash flows and financial condition. In addition, we may need to hire additional legal and
accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure you that we will be
able to do so in a timely and efficient manner.
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SECTION III: INTRODUCTION

THE OFFER

The following table summarizes the Offer details:

Offer of Equity Shares of face value of ¥1 each®® Up to [e] Equity Shares of face value of T1 aggregating up to X[e]
million

of which:

(i) Fresh Issue® Up to [e] Equity Shares of face value of Z1 aggregating up to %
950.00 million

(ii) Offer for Sale® Up to 13,490,726 Equity Shares of face value of ¥1 aggregating up

to X[e] million

The Offer consists of:

A) QIB Portion®® Not more than [e] Equity Shares of face value of ¥1 aggregating up
to [e] million

of which:

Anchor Investor Portion® Up to [e] Equity Shares

Net QIB Portion (assuming Anchor Investor Portion is fully | [e] Equity Shares
subscribed)

of which:

Auvailable for allocation to Mutual Funds only (5% of the QIB |[e] Equity Shares
Portion)®

Balance of QIB Portion for all QIBs including Mutual Funds [e] Equity Shares
B) Non-Institutional Portion®)® Not less than [e] Equity Shares aggregating up to Z[e] million
Of which:

One-third of the Non-Institutional Portion available for allocation to | [e] Equity Shares
Bidders with an application size of more than 200,000 and up to
%1,000,000

Two-thirds of the Non-Institutional Portion available for allocation | [e] Equity Shares
to Bidders with an application size of more than 31,000,000

C) Retail Portion®) Not less than [e] Equity Shares aggregating up to Z[e] million
Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer 111,346,602 Equity Shares

Equity Shares outstanding after the Offer [e] Equity Shares

Use of proceeds of the Offer See “Objects of the Offer” on page 108 for details regarding the use

of the proceeds from the Fresh Issue. Our Company will not receive
any proceeds from the Offer for Sale.

(@]

@

@®)

@

®)

()

The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on June 17, 2025 and our Shareholders have authorized
Fresh Issue pursuant to a special resolution passed at their meeting held on June 17, 2025. Further, our Board has taken on record the approval for the
Offer for Sale by the Selling Shareholders pursuant to its resolution dated June 17, 2025 read with its resolution dated November 15, 2025.

Each of the Selling Shareholders, severally and not jointly, confirms that their respective portion of the Offered Shares has been held by it for a period
of at least one year prior to the filing of this Red Herring Prospectus with SEBI in accordance with Regulation 8 of the SEBI ICDR Regulations. Each of
the Selling Shareholders has, severally and not jointly, approved its respective portion in the Offer for Sale as set out below:

Name of the Selling Aggregate proceeds from Offer for Maximum number of Offered Shares Date of consent
Shareholder Sale letter
Sujit Jaysukh Bhayani” Up to ¥/e/ million Up to 3,567,670 Equity Shares of face value of ¥1 | June 17, 2025
Sujeet Jaysukh Bhayani HUF Up to ¥ /e/ million Up to 8,418,856 Equity Shares of face value of 1 | November 15, 2025
Shanil Sujit Bhayani™ Up to ¥ /e] million Up to 750,000 Equity Shares of face value of T1 June 17, 2025
Avani Sujit Bhayani™ Up to Z/e] million Up to 754,200 Equity Shares of face value of T1 June 17, 2025

Jointly held as a first holder with Avani Sujit Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.

Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in consultation with the Book
Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws.

Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis. One-third of the
Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the
Anchor Investor Allocation Price. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the remaining Equity Shares shall
be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only,
and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors),
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less
than /e Equity Shares, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For details, see “Offer Procedure” on page 493. Allocation
to all categories shall be made in accordance with the SEBI ICDR Regulations.

Allocation to Bidders in all categories except the Anchor Investor Portion, the Non-Institutional Portion and the Retail Portion, if any, shall be made on
a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable. The allocation to each RIB shall not be less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on
a proportionate basis. For further details, see “Offer Procedure” on page 493.

The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-
third of the portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of more than 3200,000 and up to <1.00
million, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with application size of more than 31.00
million, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the other sub-category
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of Non-Institutional Bidders. The allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the availability
of Equity Shares in the Non- Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in accordance with
the conditions specified in this regard in Schedule XI1I of the SEBI ICDR Regulations.

Allocation to all categories of Bidders, except the Anchor Investor Portion, Non- Institutional Portion and the Retail Portion,
shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable. The allocation
to each Retail Individual Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the
Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to
each of the Non-Institutional Bidder shall not be less than the minimum application size, subject to the availability of Equity
Shares in Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allocated on a proportionate basis in
accordance with the SEBI ICDR Regulations. Allocation to Anchor Investors shall be on a discretionary basis in accordance
with the SEBI ICDR Regulations. For further details, see “Offer Structure” and “Offer Procedure” on pages 490 and 493,
respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 484.
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidated
Financial Information as at and for the three months period ended June 30, 2025 and for the Financial Years ended March 31,
2025, March 31, 2024 and March 31, 2023. The summary of financial information presented below should be read in
conjunction with the “Restated Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 331 and 430, respectively.

(The remainder of this page has been left intentionally blank)
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(All amounts are in Z million, unless otherwise stated)

Particulars As at June 30, Asat March | Asat March | Asat March
2025 31, 2025 31, 2024 31, 2023

ASSETS
Non-current assets
Property, plant and equipment 2,256.36 1,770.74 1,670.38 1,493.58
Capital work-in-progress 1,100.64 882.17 446.62 259.72
Right of use assets 118.38 120.48 128.90 84.72
Other Intangible assets 1.87 2.10 3.01 3.95
Goodwill 686.95 - - -
Financial assets

(i) Others 142.31 41.93 29.79 20.61
Deferred tax assets (net) 3.48 3.25 2.28 5.44
Other tax assets (net) 15.75 20.67 25.17 1.19
Other non-current assets 90.30 89.16 78.86 31.74
Total non-current assets 4,416.04 2,930.50 2,385.01 1,900.95
Current assets
Inventories 1,579.23 1,286.69 665.82 709.97
Financial assets

(i) Investments 1.39 1.36 1.27 30.33

(ii) Trade receivables 1,875.88 1,853.55 1,445.68 937.12

(iii) Cash and cash equivalents 426.70 368.08 139.76 103.01

(iv) Bank balances other than (iii) above 150.00 150.00

(v) Loans 4.58 3.00 13.13 9.73

(vi) Others 264.79 99.05 14.99 11.12
Other current assets 503.95 479.48 473.00 498.90
Total current assets 4,806.52 4,241.21 2,753.65 2,300.18
Total assets 9,222.56 7,171.71 5,138.66 4,201.13
EQUITY AND LIABILITIES
Equity
Equity share capital 97.23 97.23 14.09 14.09
Instruments entirely equity in nature 28.24 22.55 - -
Other equity 6,685.18 4,811.13 3,546.25 2,218.76
Equity attributable to owners of the Group 6,810.65 4,930.91 3,560.34 2,232.85
Non-controlling Interest 128.65 - - -
Total equity 6,939.30 4,930.91 3,560.34 2,232.85
Liabilities

Non-current liabilities

Financial liabilities

(i) Borrowings 368.83 395.53 111.43 199.41
(ii) Lease liabilities 15.42 16.55 22.99 5.42
Provisions 19.65 17.54 13.21 3.83
Deferred tax liabilities (net) 68.43 63.59 58.47 51.33
Total non-current liabilities 472.33 493.21 206.10 259.99

Current liabilities

Financial liabilities

(i) Borrowings 990.89 957.01 638.91 623.14
(ii) Lease liabilities 5.63 6.43 7.51 2.86
(iii) Trade payables
- Total outstanding dues of micro enterprises and small 13.01 22.67 24.89 18.29
enterprises; and
- Total outstanding dues of creditors other than micro 582.66 582.13 482.21 366.67
enterprises and small enterprises
(iv) Other financial liabilities 61.02 53.79 55.33 484.57
Other current liabilities 7541 88.71 90.97 116.06
Provisions 6.88 8.97 71.07 76.66
Current tax liabilities (net) 75.43 27.88 1.33 20.04
Total current liabilities 1,810.93 1,747.59 1,372.22 1,708.29
Total liabilities 2,283.26 2,240.80 1,578.32 1,968.28
Total equity and liabilities 9,222.56 7,171.71 5,138.66 4,201.13
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(All amounts are in Z million, unless otherwise stated)

Particulars For the three For the year For the year | For the year
months period | ended March | ended March | ended March
ended June 30, 31, 2025 31, 2024 31, 2023
2025
INCOME
Revenue from operations 1,249.18 5,019.99 4,592.81 4,287.39
Other income 51.58 93.29 60.97 95.20
Total Income 1,300.76 5,113.28 4,653.78 4,382.59
Expenses
Cost of materials consumed 576.29 2,086.28 1,537.40 2,001.46
Changes in inventories of finished goods and work-in-progress (153.07) (438.37) 115.65 (176.79)
Employee benefits expense 122.37 383.40 294.07 660.99
Finance costs 17.09 58.46 39.24 47.44
Depreciation and amortisation expense 32.52 105.90 90.13 79.18
Other expenses 264.84 1,089.16 829.11 910.51
Total expenses 860.04 3,284.83 2,905.60 3,522.79
Profit before tax 440.72 1,828.45 1,748.18 859.80
Tax expenses:
Current tax 123.39 436.54 404.78 234.61
Deferred tax 4.63 5.00 11.53 1.98
Total tax expenses 128.02 441.54 416.31 236.59
Profit for the period/year 312.70 1,386.91 1,331.87 623.21
Other comprehensive income/(loss)
A) Items that will not be reclassified to profit and loss
Remeasurement of defined benefit liability / (asset) (0.18) (3.55) (4.95) 0.67
Income tax relating to above items 0.02 0.85 1.23 (0.17)
B) Items that will be reclassified to profit or loss
Exchange difference arising on translation of foreign operations (28.17) (13.65) (0.66) (18.90)
Total Other comprehensive income/(loss) (net of tax) (28.33) (16.35) (4.38) (18.40)
Total comprehensive income for the period/year 284.37 1,370.56 1,327.49 604.81
Profit attributable to :
Owners of the Group 308.07 1,386.91 1,331.87 623.21
Non controlling interest 4.62 - - -
Profit for the period/year 312.69 1,386.91 1,331.87 623.21
Other Comprehensive income/(loss) attributable to :
Owners of the Group (28.33) (16.35) (4.38) (18.40)
Non controlling interest - - - -
Other Comprehensive income /(loss) for the period (28.33) (16.35) (4.38) (18.40)
Total comprehensive income attributable to:
Owners of the Group 279.75 1,370.56 1,327.49 604.81
Non controlling interest 4.62 - - -
Total comprehensive income for the period/year 284.37 1,370.56 1,327.49 604.81
Earnings per Equity Share of Face Value of X 1 each
Basic* 2.80 12.78 12.28 5.74
Diluted* 2.80 12.78 12.28 5.74

*  Not annualised for the three months period ended June 30, 2025.
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(All amounts are in ¥ million, unless otherwise stated)

Particulars For the three For the year | For the year | For the year
months period | ended March | ended March | ended March
ended June 30, 31, 2025 31, 2024 31, 2023
2025

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 440.72 1,828.45 1,748.18 859.80
Adjustments for:
Depreciation and amortisation expense 32.52 105.90 90.13 79.18
Net loss / (gain) on derivative assets 0.63 5.04 4.47 (11.12)
Finance costs 17.09 58.46 39.24 47.44
Interest income (0.17) (1.37) (1.22) 0.97)
Gain on sale of mutual fund investments - - (0.89) -
Fair value gain on investment (0.02) (0.09) (0.05) (0.33)
Reversal of excess allowance for expected credit loss on trade

: - - (3.03) -
receivables (net)
Allowance for expected credit loss on trade receivables (net) - 5.96 - 45.53
Bad debts written off - - - 16.02
Unrealised foreign exchange loss/(gain) (54.13) (11.39) 6.02 2.49
Liabilities written back - (8.41) - -
Loss/ (gain) on sale of property, plant and equipment - 041 (0.02) 0.84
Cash flows from operating activities before working capital 436.64 1,982.95 1,882.82 1,038.88
changes
Adjustments for:
(Increase)/ decrease in inventories (218.08) (620.88) 44.15 (344.62)
(Increase)/ decrease in trade receivables 228.71 (406.57) (498.91) 79.02
Decrease/ (increase) in loans (1.58) 10.15 (3.42) (2.46)
(Increase)/decrease in other financial assets (266.76) (101.25) (17.52) 2.99
(Increase)/ decrease in other assets (24.47) (6.46) 26.61 (191.32)
Increase/ (decrease) in trade payables (117.43) 105.85 122.24 79.88
Increase /(decrease) in provisions (1.13) (62.97) (1.20) 55.36
Increase /(decrease) in other financial liabilities 9.11 (5.79) (425.39) (110.87)
(Decrease)/ increase in other liabilities (15.03) (2.26) (25.06) 101.29
Cash generated from operations 29.97 892.77 1,104.32 708.15
Income taxes paid (net of refund) (84.81) (405.50) (447.47) (224.20)
Net cash generated from/(used in) operating activities (A) (54.84) 487.27 656.85 483.95
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for purchase of property, plant and equipment and (145.16) (642.33) (499.86) (471.53)
intangible assets
Consideration paid for acquisition of subsidiary, net of cash (1,363.22) - - -
acquired
Proceeds from sale of property, plant and equipment - 3.40 0.59 0.40
Payments for purchase of leasehold land - - (24.76) -
(Purchase of) / net proceeds from sale of investments - - 30.00 (30.00)
Investment made in bank term deposits - (150.00) - -
Interest received 0.17 1.37 1.22 0.97
Net cash (used in) Investing activities (B) (1,508.21) (787.56) (492.81) (500.16)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from non-current borrowings - (380.00) 10.00 -
Repayment of non-current borrowings (21.86) (86.27) (105.62) (81.83)
Proceeds from short term borrowings (net) 23.78 296.61 9.22 33.37
Proceeds from issue of compulsory convertible preference 1,600.00 - - -
shares, including securities premium
Finance costs paid (16.36) (54.23) (37.60) (46.49)
Payment of lease liabilities (2.28) (9.15) (3.35) (2.82)
Net cash generated from/(used in) financing activities (C) 1,583.28 526.96 (127.35) (97.77)
Net increase/(decrease) in cash and cash equivalents 20.23 226.67 36.69 (113.98)
(A+B+C)
Add : Cash and cash equivalents acquired from business 3742 - - -
acquisition
Exchange difference on translation of foreign currency cash 0.97 1.64 0.05 2.26
and cash equivalents
Add : Cash and cash equivalents as at the beginning of the 368.07 139.76 103.02 214.74
period /year
Cash and cash equivalents as at the end of the period /year 426.69 368.07 139.76 103.02
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GENERAL INFORMATION

Our Company was incorporated as ‘Sudeep Pharma Private Limited’ as a private limited company under the Companies Act,
1956 pursuant to a certificate of incorporation dated December 21, 1989, issued by the Registrar of Companies, Gujarat at
Ahmedabad. Thereafter, our Company was converted into a public limited company and the name of our Company was
accordingly changed to ‘Sudeep Pharma Limited’ pursuant to fresh certificate of incorporation dated April 5, 1995, issued by
the Assistant Registrar of Companies, Gujarat at Dadra & Nagar Haveli. Our Company was subsequently converted back to a
private limited company under the Companies Act, 2013 vide a fresh certificate of incorporation dated October 1, 2014 issued
by the RoC, and the name of our Company was accordingly changed from ‘Sudeep Pharma Limited’ to ‘Sudeep Pharma Private
Limited’. Further, pursuant to the special resolution passed by our shareholders dated August 17, 2024 and the fresh certificate
of incorporation dated October 21, 2024 issued by the Registrar of Companies, Central Processing Centre, our Company was
converted into a public limited company and consequently, the name of our Company was changed to Sudeep Pharma Limited’.

Corporate Identity Number: U24231GJ1989PLC013141
Company Registration Number: 13141
Registered Office

Sudeep Pharma Limited
129/1/A, GIDC Estate
Nandesari

Vadodara 391 340
Gujarat, India

For further details of our incorporation and changes to the name and registered office of our Company, see “History and Certain
Corporate Matters” on page 296.

Corporate Office

Sudeep Pharma Limited

601, 602, 6™ floor,

Sears Towers-2, Gotri-Sevasi Road,
Sevasi, Vadodara-391 101,

Gujarat, India

Registrar of Companies
Our Company is registered with the Registrar of Companies, Gujarat at Ahmedabad which is situated at:

ROC Bhavan,Opp

Rupal Park Society,

Behind Ankur Bus Stop, Naranpura,
Ahmedabad-380013,

Guijarat, India

Filing

A copy of the Draft Red Herring Prospectus was uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in as
specified in Regulation 25(8) of the SEBI ICDR Regulations and in accordance with SEBI ICDR Master Circular.

It was also filed with the Securities and Exchange Board of India at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex

Bandra (E)

Mumbai 400 051

Mabharashtra, India

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed under Section 32

of the Companies Act, has been filed with the RoC and a copy of the Prospectus shall be filed with the RoC in accordance with
section 26 of the Companies Act, through the electronic portal at www.mca.gov.in/mcafoportal/loginvalidateuser.do.
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Board of Directors

Details regarding our Board as on the date of this Red Herring Prospectus are set forth below:

Name Designation DIN Address
Sujit Jaysukh Bhayani Managing Director and | 01767427 |66, Kunj Society, R.C. Dutt Road, Racecourse, Alkapuri, Vadodara —
Chairman 390007, Gujarat, India

Shanil Sujit Bhayani Whole-time Director 08877823 |66, Kunj Society, R.C. Dutt Road, Racecourse, Alkapuri, Vadodara —
390007, Gujarat, India

Ajay Shrirang Kandelkar | Whole-time Director 10773491 [ B-201, Sumeru Heights, Near Motnath Temple Road, Harni Colony,
Vadodara — 390022, Gujarat, India

Raghunandan Independent Director 02263845 | Flat no. 102, 142 Park West, Near Maan Party Plot, Opposite Jhanvi

Sathyanarayan Rao Bunglows, Bodakdev, Ahmedabad — 380054, Gujarat, India

Reshma Suresh Patel Independent Director 00165162 |68, Alkapuri Society, Near Baroda High School, Alkapuri, Race
Course, Vadodara — 390007, Gujarat, India

Samaresh Parida Independent Director 01853823 |5, Shikhar Kunj, 29A, Carmichael Road, Mumbai — 400026,
Maharashtra, India

Sujit Gulati Independent Director 00177274 | D-3, Sector — 30, Noida, Gautam Budhha Nagar, Noida — 201301,
Uttar Pradesh, India

For further details of our Board, see “Our Management” on page 306.

Company Secretary and Compliance officer of our Company

Dimple Ashwinbhai Mehta is the Company Secretary and Compliance Officer of our Company. Her contact details are set forth

below:

Address:

Company Secretary and Compliance Officer
129/1/A, G.1.D.C. Estate

Nandesari, Vadodara — 391 340

Gujarat, India

Tel: +91 265 284 0656/329 1354

E-mail: cs.sudeep@sudeepgroup.com

Statutory Auditor

B S R and Co, Chartered Accountants
14th Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Center

Western Express Highway

Goregaon (East)

Mumbai — 400 063,

Maharashtra, India

Tel: +91 (22) 6257 1000

E-mail: jeyurshah@bsraffiliates.com
Peer Review: 015315

Firm Registration Number: 128510W

There has been no change in our statutory auditors in the three years preceding the date of this Red Herring Prospectus.

Book Running Lead Managers and Syndicate Members

ICICI Securities Limited (“I-Sec”)

ICICI Venture House

Appasaheb Marathe Marg

Prabhadevi

Mumbai 400 025

Mabharashtra, India

Tel: +91 22 6807 7100

E-mail: sudeep.ipo@icicisecurities.com
Website: www.icicisecurities.com

Investor grievance ID: customercare@icicisecurities.com
Contact person: Namrata Ravasia / Aboli Pitre
SEBI registration no.: INM000011179

IIFL Capital Services Limited (formerly known as IIFL
Securities Limited)

24th Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West)

Mumbai 400 013,

Maharashtra, India

Tel: +91 22 4646 4728

Email: sudeep.ipo@iiflcap.com

Website: www.iiflcapital.com

Investor Grievance ID: ig.ib@iiflcap.com
Contact Person: Pawan Jain/ Nikita Tayal
SEBI Registration Number: INM000010940
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Legal Advisor to the Company

Cyril Amarchand Mangaldas
5% Floor, Peninsula Chambers
Peninsula Corporate Park
Ganpatrao Kadam Marg

Lower Parel, Mumbai 400 013
Maharashtra, India

Tel: +91 22 2496 4455

E-mail: ipo.cam@cyrilshroff.com

Registrar to the Offer

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

C-101, Embassy 247,

L.B.S. Marg, Vikhroli (West),
Mumbai 400 083
Mabharashtra, India

Tel: +91 810 811 4949

E-mail: sudeeppharma.ipo@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Investor grievance e-mail: sudeeppharma.ipo@in.mpms.mufg.com

Contact person: Shanti Gopalkrishnan

SEBI Registration No.: INR000004058

Bankers to the Offer

Escrow Collection, Refund and Sponsor Bank

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor,
A Wing, Infinity IT Park,

Gen. AK. Vaidya Marg,

Malad — East, Mumbai 400097
Maharashtra, India

Tel: 022- 69410754

E-mail: cmsipo@kotak.com
Contact Person: Sumit Panchal
Website: www.kotak.com

Public Offer Account and Sponsor Bank

ICICI Bank Limited

Capital Market Division,

163, 5th Floor, H.T. Parekh Marg,
Backbay Reclamation,
Churchgate, Mumbai — 4000020
Mabharashtra, India

Tel: 022-68052182

E-mail: Ipocmg@icicibank.com
Contact Person: Varun Badai
Website: www.icicibank.com

Bankers to our Company
Citi Bank, N.A.

Baroda Crossway, Unit 407,

Jail Road, Nr Shiv Shakti Circle,
Anandpura, Vadodara (Baroda) 390001,
Gujarat, India

Tel: 02656962001

E-mail: arpan.goel@citi.com

Contact Person: Arpan Goel

Kotak Mahindra Bank Limited

2nd Floor, Spencer's Mall,

Near Genda Circle,

Dr. Vikram Sarabhai Marg,
Vadodara, 390007, Gujarat

Tel: +91 8769459371

Email: harsh.yagnik@kotak.com
Contact Person: Harsh Yagnik
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Website: www.citibank.co.in Website: https://investmentbank.kotak.com
The Hongkong & Shanghai Banking Corporation

Mardia Plaza, 1% C. G. Road
Ellisbridge, Ahmedabad
Gujarat, India

Tel: 079 4020 4723

E-mail: ritesh.joshi@hsbc.co.in
Contact Person: Ritesh Joshi
Website: www.hsbc.co.in

Designated Intermediaries
Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a RIB using the UPI
Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid
cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as may
be prescribed by SEBI from time to time.

In accordance with the SEBI RTA Master Circular, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019 and SEBI ICDR Master Circular, UPI Bidders may apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated from
time to time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is
available on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectively. A list of SCSBs and
mobile applications, which are live for applying in public issues using UPI mechanism is provided as ‘Annexure A’ for the
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the Syndicate, the
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum
Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated from time to time or
any such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid
cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from time to time or any
such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registered
Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms, including details such as
postal address, telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact  details, is  provided on the  websites of the respective ~ Stock  Exchanges  at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Experts to the Offer
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Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received written consent dated October 30, 2025 from B S R and Co, Chartered Accountants, to include their
name as required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herring
Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent applicable, and in their
capacity as our Statutory Auditors, and in respect of their (i) examination report, dated October 27, 2025 on our Restated
Consolidated Financial Information; and (ii) their report dated October 30, 2025 on the statement of possible special tax benefits
for our Company, its shareholders and our Indian Material Subsidiary.

Our Company has received written consent dated October 29, 2025 from Shah Mehta and Bakshi, Chartered Accountants,
holding a valid peer review certificate from the ICAI, to include their name as required under Section 26(5) of the Companies
Act, 2013 and as an ‘expert’ as defined under Section 2(38) of Companies Act, 2013 in respect of the certificates and letters
issued by them in their capacity as an independent chartered accountant to our Company.

Our Company has received written consent dated November 17, 2025 from H. M. Mehta & Associates, to include their name
as the independent practicing company secretary as required under section 26 of the Companies Act, 2013 read with SEBI
ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act,
2013 to the extent applicable, in relation to the certificate issued by them.

Our Company has received written consent dated June 18, 2025 from Snehal Shah, Chartered Accountant and Registered Valuer
as required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus,
and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent applicable, in respect of the details
of valuation reports issued by them, as included in this Red Herring Prospectus.

Our Company has received written consent dated October 28, 2025 from Ronan Daly Jermyn LLP, for one of our Foreign
Material Subsidiaries, Nutrition Supplies and Services (Ireland) Limited to include their name as required under section 26 of
the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined
under section 2(38) of the Companies Act, 2013 to the extent applicable and in respect of their statement of special tax benefits
dated June 16, 2025, as included in this Red Herring Prospectus.

Consent letter dated October 28, 2025 from Handa FinTax Group, PC, Certified Public Accountants for one of our Material
Subsidiaries, Sudeep Pharma USA. Inc. to include its name as required under section 26 of the Companies Act, 2013 read with
SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies
Act, 2013 to the extent applicable and in respect of their statement of special tax benefits dated June 19, 2025, as included in
this Red Herring Prospectus.

Our Company has received written consent dated October 29, 2025 from R. K. Patel & Co., to include their name as the
Independent Chartered Engineer as required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations,
in this Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent
applicable, in relation to the certificates issued by them.

Our Company has received written consent dated November 15, 2025 from Quali Care Technology, to include their name as a
“Product Quality Consultant” as required under Section 26(1) of the Companies Act read with the SEBI ICDR Regulations,
and as an “expert” in terms of Section 2(38) and Section 26(5) and any other applicable provisions of the Companies Act, 2013,
in the Offer Documents in connection with the Offer.

Our Company has received written consent dated November 15, 2025 from Anuj Dodhia & Associates, to include their name
as an “IP Consultant” as required under Section 26(1) of the Companies Act read with the SEBI ICDR Regulations, and as an
“expert” in terms of Section 2(38) and Section 26(5) and any other applicable provisions of the Companies Act, 2013, in the
Offer Documents in connection with the Offer.

Such consents have not been withdrawn as on the date of this Red Herring Prospectus. It is clarified, the term “expert” shall not
be construed to mean an “expert” as defined under the U.S. Securities Act.

Inter-se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the inter-se allocation of responsibilities for various activities in relation to the Offer among the
Book Running Lead Managers:

S. No. Activity Responsibility Co-ordination

1. Capital structuring, due diligence of Company including its operations / management I-Sec, IIFL I-Sec
/ business plans / legal etc., drafting and design of Draft Red Herring Prospectus, this
Red Herring Prospectus and Prospectus, application form and abridged prospectus.
Ensure compliance and completion of prescribed formalities with the Stock
Exchanges, SEBI and RoC including finalization of Red Herring Prospectus,
Prospectus, Offer Agreement, Underwriting Agreements and RoC filing.

2. Drafting and approval of all statutory advertisements including audio video I-Sec, IIFL I-Sec
presentation.
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S. No. Activity Responsibility Co-ordination

3. Drafting and approval of all publicity material other than statutory advertisements as I-Sec, IIFL IFL
mentioned in point 2 above, including corporate advertising and brochures and filing
of media compliance report.

4. Appointment of intermediaries, Registrar to the Offer, advertising agency, printer I-Sec, IIFL I-Sec
(including coordination of all agreements)

5. Appointment of all other intermediaries, including Sponsor Banks, Monitoring I-Sec, IIFL IFL
Agency, etc. (including coordination of all agreements)

6. Preparation of road show presentation and FAQs I-Sec, IIFL I-Sec

7. International institutional marketing of the Offer, which will cover, inter alia: I-Sec, IIFL I-Sec

e Marketing strategy
e  Finalising the list and division of international investors for one-to-one meetings
e  Finalising international road show and investor meeting schedules.

8. Domestic institutional marketing of the Offer, which will cover, inter alia: |-Sec, IIFL IIFL
e Marketing strategy

e  Finalising the list and division of domestic investors for one-to-one meetings
e  Finalising domestic road show and investor meeting schedules.

9. Non-institutional marketing of the Offer, which will cover, inter-alia: |-Sec, IIFL IIFL
e  Finalising media, marketing, public relations strategy and
e  Formulating strategies for marketing to Non —Institutional Investors.

10. Retail marketing of the Offer, which will cover, inter-alia: I-Sec, IIFL I-Sec

e  Finalising media, marketing, public relations strategy and publicity budget,
frequently asked questions at retail road shows

e  Finalising brokerage, collection centres
e  Finalising centres for holding conferences for brokers etc.

e  Follow-up on distribution of publicity and Offer material including form, Red
Herring Prospectus/ Prospectus and deciding on the quantum of the Offer

material
11. Coordination with Stock Exchanges for book building software, bidding terminals, 1-Sec, IIFL IIFL
mock trading.
12. Anchor coordination, anchor CAN and intimation of anchor allocation and I-Sec, IIFL I-Sec
submission of letters to regulators post completion of anchor allocation.
13. Managing the book and finalization of pricing in consultation with Company. I-Sec, IIFL IFL
14. Post-Offer activities — management of escrow accounts, finalisation of the basis of 1-Sec, IIFL IIFL

allotment based on technical rejections, post Offer stationery, essential follow-up
steps including follow-up with bankers to the Offer and Self Certified Syndicate
Banks and coordination with various agencies connected with the post-offer activity
such as registrar to the offer, bankers to the offer, Self-Certified Syndicate Banks, etc.
listing of instruments, demat credit and refunds/ unblocking of monies,
announcement of allocation and dispatch of refunds to Bidders, etc., payment of the
applicable STT on behalf of Selling Shareholders, coordination for investor
complaints related to the Offer, including responsibility for underwriting
arrangements, submission of final post issue report.

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company is not required to appoint a monitoring agency for the
Offer as the Gross Proceeds will not exceed more than 31,000.00 million.

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option
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No green shoe option is contemplated under the Offer.
lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids on the basis of this Red Herring Prospectus
and the Bid Cum Application Forms (and the Revision Forms) within the Price Band and the minimum Bid Lot, which will be
decided by our Company, in consultation with the Book Running Lead Managers, and advertised in all editions of Financial
Express, an English national daily newspaper, all editions of Jansatta, a Hindi national daily newspaper and, Vadodara edition
of Loksatta-Jansatta, a Gujarati daily newspaper (Gujarati being the regional language of Gujarat, where our Registered Office
is located) at least two Working Days prior to the Bid/ Offer Opening Date and shall be made available to the Stock Exchanges
for the purpose of uploading on their respective websites. The Offer Price shall be determined by our Company, in consultation
with the Book Running Lead Managers, after the Bid/ Offer Closing Date. For further details, see “Offer Procedure” on page
493.

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective ASBA accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to this, the UPI Bidders may participate through the ASBA process by either (a) providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UP1 Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw their Bid(s)
or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor
Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBs and Eligible Employees
bidding in Employee Reservation Portion can revise their Bids during the Bid/ Offer Period and withdraw their Bids
until Bid/ Offer Closing Date. Except for Allocation to RIBs, Non-Institutional Bidders and the Anchor Investors,
allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors will be on a discretionary
basis and allocation to the Non-Institutional Investors will be in a manner as may be introduced under applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The Book Building process, guidelines, rules, regulations prescribed by SEBI, which are subject to change from time to
time and the Bidding Process are subject to change from time to time and the Bidders are advised to make their own
judgment about investment through this process prior to submitting a Bid in the Offer.

The Bidders should note that the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectus is filed
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after
Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For further details, see “Terms of the Offer”, “Offer Structure” and “Offer Procedure” on pages 484, 490 and 493, respectively.
Illustration of Book Building and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see “Offer Procedure” on page 493.
Underwriting Agreement

Our Company and the Selling Shareholders will enter into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered through the Offer on or immediately after the finalisation of the Offer Price and allocation of
Equity Shares but prior to the filing of Prospectus with the RoC, in accordance with the nature of underwriting which is
determined in accordance with Regulation 40 (3) of SEBI ICDR Regulations. The extent of underwriting obligations and the
Bids to be underwritten by each Book Running Lead Manager shall be as per the Underwriting Agreement. Pursuant to the
terms of the Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain
conditions specified therein.

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. Specific details below have
been intentionally left blank and will be filled in before, and this portion will be applicable upon the execution of the
Underwriting Agreement and filing of the Prospectus, with the RoC, as applicable)

The Underwriting Agreement is dated [e]. The Underwriters have indicated their intention to underwrite the following number
of Equity Shares:

Name, address, telephone number and e-mail Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in T million)
[e] [e] [e]
[e] [e] [e]
[e] [e] [e]
[e] [e] [o]
[e] [e] [e]
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Name, address, telephone number and e-mail Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in X million)

[e] [e] [e]

The aforementioned underwriting commitments are indicative and will be finalised prior to filing the Prospectus with the RoC
in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resources
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.
The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with
the Stock Exchanges. Our Board of Directors/ [IPO Committee, at its meeting held on [e], approved the acceptance and entering
into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. The extent of
underwriting obligations (including any defaults in payment for which the respective Underwriter is required to procure
purchasers for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritten in the Offer
by each Book Running Lead Manager shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company as of the date of this Red Herring Prospectus is set forth below.

(In Z, except share data)

Sr. Particulars Aggregate value at Aggregate value at
No. nominal value offer price”
A AUTHORISED SHARE CAPITAL*
120,000,000 Equity Shares of face value of X 1 each 120,000,000 -
15,000,000 Preference Shares of face value of X 2 each 30,000,000 -
Total 150,000,000 -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER®
111,346,602 Equity Shares of face value of Z 1 each 111,346,602 -
Total 111,346,602 -
C. PRESENT OFFER
Offer of up to [e] Equity Shares of face value Z 1 each®® [o] [o]
Which includes:
- Fresh Issue of up to [e] Equity Shares of face value of %1 aggregating [®] [e]
up to  950.00 million®
- Offer for Sale of up to 13,490,726 Equity Shares of face value X 1 each Up to [e] million [e]
aggregating up to Z [e] million by the Selling Shareholders @
D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
[e] Equity Shares of face value of % 1 each | [o]] [o]
E. SECURITIES PREMIUM ACCOUNT
Before the Offer ¥1,594.31 million
After the Offer” % [e] million

@

@

©)]

To be included upon finalisation of Offer Price, and subject to the Basis of Allotment.

For details of changes in the authorised share capital of our Company, see “History and Certain Corporate Matters — Amendments to our MoA”, on
page 296.

The Offer (including the Fresh Issue) has been approved by our Board pursuant to the resolution passed at its meeting held on June 17, 2025 and our
Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their meeting held on June 17, 2025. Further, our Board pursuant
to its resolution dated June 17, 2025 has taken on record the approval for the Offer for Sale by each of the Selling Shareholders.

Each of the Selling Shareholders, severally and not jointly, has confirmed and approved its respective participation in the Offer for Sale to the extent of
their respective portion of the Offered Shares pursuant to their respective consent letters Further, each of the Selling Shareholders, severally and not
jointly, confirms that its portion of the Offered Shares has been held by it for a period of at least one year prior to filing of this Red Herring Prospectus
and are eligible for the Offer for Sale in accordance with the provisions of the SEBI ICDR Regulations. For details on the authorizations and consents
(as applicable) of each of the Selling Shareholders in relation to their respective Offered Shares, see “The Offer” and “Other Regulatory and Statutory
Disclosures - Authorisation by the Selling Shareholders” on pages 70 and 468, respectively.

Our Company has undertaken conversion of 11,272,800 CCPS, 1,334,021 Class A CCPS and 1,511,891 Class B CCPS into 11,272,800 Equity Shares,
1,334,021 Equity Shares and 1,511,891 Equity Shares, respectively on October 15, 2025. The conversion of such Preference Share into Equity Shares
was on a ratio of one such Preference Share to one Equity Share. The following Preference Shares have been converted into the Equity Shares as per the
below table:

Name of Allottees No. of outstanding Number of Equity Shares of face value of 1 each allotted
Preference Share held pursuant to conversion of Preference Share
Sujit Jaysukh Bhayani” 2,854,160 CCPS 2,854,160
Sujeet Jaysukh Bhayani HUF 1,578,880 CCPS 1,578,880
Avani Sujit Bhayani™ 603,360 CCPS 603,360
Shanil Sujit Bhayani™ 600,000 CCPS 600,000
Riva Resources Private Limited 5,636,400 CCPS 5,636,400
WhiteOak Capital India Opportunities Fund 622,543 Class A CCPS 622,543
WhiteOak Capital Equity Fund 17,787 Class A CCPS 17,787
Ashok India Equity Investment Trust PLC 622,543 Class A CCPS 622,543
Ashoka WhiteOak Emerging Markets Trust PLC 71,148 Class A CCPS 71,148
Nuvama Private Investments Trusts — Nuvama Crossover | 253,287 Class B CCPS 253,287
Opportunities Fund — Series 11
Nuvama Private Investments Trusts — Nuvama Crossover | 172,712 Class B CCPS 172,712
Opportunities Fund — Series I11A
Nuvama Private Investments Trusts — Nuvama Crossover | 72,037 Class B CCPS 72,037
Opportunities Fund — Series 111B
Nuvama Crossover Opportunities Fund Series 4A 266,804 Class B CCPS 266,804
Mukul Mahavir Agarwal 658,117 Class B CCPS 658,117
Sanshi Fund - | 88,934 Class B CCPS 88,934

*

ok

Jointly held as a first holder with Avani Sujit Bhayani
Jointly held as a first holder with Sujit Jaysukh Bhayani
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Notes to the capital structure

1. History of equity share capital of our Company

The following table sets forth the history of the equity share capital of our Company:

Date of Nature of Number of Cumulative | Cumulative | Face | Offer price Form of Name of allottees/shareholders
allotment allotment equity shares | number of | paid-up equity | value | per equity | consideration
allotted equity shares | share capital ® share
(in3) ®
November | Allotment pursuant 30 30 300 10 10 | Cash Name No. of Equity Shares
30, 1989 to subscription to Jaysukh Jayantilal Bhayani 10
the  Memorandum Manubhai Jashbhai Amin 10
of Association Urvir Jaysukh Bhayani 10
January 25, | Further issue 7,000 7,030 70,300 10 10 | Cash Name No. of Equity Shares
1990 Dipen Jaysukh Bhayani 1,000
Dipti Jaysukh Bhayani 1,000
Sonal Dipen Bhayani 1,000
Sujit Jaysukh Bhayani 1,000
Jayantilal Manilal Bhayani 1,000
Jaysukh Jayantilal Bhayani 1,000
Urvir Jaysukh Bhayani 1,000
January 27, | Further issue 2,000 9,030 90,300 10 10| Cash Name No. of Equity Shares
1990 Nirmalaben Jashbhai Amin 1,000
Manubhai Jashbhai Amin 1,000
March 31, | Further issue 86,000 95,030 950,300 10 10| Cash Name No. of Equity Shares
1990 Jaysukh Jyantilal Bhayani HUF 20,000
Urvir Jaysukh Bhayani 19,000
Dipti Jaysukh Bhayani 19,000
Sonal Dipen Bhayani 9,000
Sujit Jaysukh Bhayani 19,000
March 31, | Further issue 150,000 245,030 2,450,300 10 10 | Cash Name No. of Equity Shares
1994 Urvir Jaysukh Bhayani HUF 40,000
Dipen Jaysukh Bhayani HUF 40,000
Sujeet Jaysukh Bhayani HUF 40,000
Jaysukh Jayantilal Bhayani HUF 30,000
March 18, |Bonus issue in the 245,030 490,060 4,900,600 10 Nil [ NA Name No. of Equity Shares
1995 ratio of 1 Equity Dipen Jaysukh Bhayani 7,700
Share for every 1 Dipen Jaysukh Bhayani HUF 40,000s
Equity Share held Jayantilal Manilal Bhayani 1,000
Jaysukh Jayantilal Bhayani 1,010
Jaysukh Jayantilal Bhayani HUF 50,000
Manubhai Jashbhai Amin 1,010
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Date of Nature of Number of Cumulative | Cumulative | Face | Offer price Form of Name of allottees/shareholders
allotment allotment equity shares | number of | paid-up equity | value | per equity | consideration
allotted equity shares | share capital ® share
(in3) ®)
Nirmalaben Jashbhai Amin 1,000
Sonal Dipen Bhayani 10,000
Sujit Jaysukh Bhayani 26,700
Sujeet Jaysukh Bhayani HUF 40,000
Urvir Jaysukh Bhayani 26,610
Urvir Jaysukh Bhayani HUF 40,000
March 31, | Further issue 276,500 766,560 7,665,600 10 10| Cash Name No. of Equity Shares
1995 Jaysukh Jayantilal Bhayani HUF 5,000
Urvir Jaysukh Bhayani 3,500
Rupal Urvir Bhayani 10,000
Urvir Jaysukh Bhayani HUF 3,000
Dipen Jaysukh Bhayani 57,000
Dipen Jaysukh Bhayani HUF 3,000
Sonal Dipen Bhayani 40,000
Sujit Jasukh Bhayani 82,000
Avani Sujit Bhayani 10,000
Sujeet Jaysukh Bhayani HUF 3,000
Jaysukh Jayantilal Bhayani 60,000
January 22, | Further issue 158,440 925,000 9,250,000 10 10| Cash Name No. of Equity Shares
1996 Jaysukh Jayantilal Bhayani 158,440
September 9, | Further issue 243,100 1,168,100 11,681,000 10 10| Cash Name No. of Equity Shares
1996 Rajnikant C. Gandhi 2,500
Kamesh R. Gandhi 1,500
Kiran R. Gandhi 5,000
Nilam K. Gandhi 2,500
Rushil K. Gandhi 2,000
Naman K. Gandhi 2,000
Bhavna K. Gandhi 1,500
Deepak G. Virani 2,500
Gunvantri B. Virani 2,500
Rajiv M. Dhru 2,500
Suntech Consultants Private Limited 100,000
Kiritpal K. Shah 59,300
Bharti K. Shah 59,300
November Conversion of 100,000 1,268,100 12,681,000 10 10| Cash Name No. of Equity Shares
28, 2002 unsecured loan into Avani Sujit Bhayani 100,000

equity shares
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Date of Nature of Number of Cumulative | Cumulative | Face | Offer price Form of Name of allottees/shareholders
allotment allotment equity shares | number of | paid-up equity | value | per equity | consideration
allotted equity shares | share capital ® share
(in3) ®)
October 26, | Further issue 141,000 1,409,100 14,091,000 10 709.00 | Cash Name No. of Equity Shares
2015 Rettenmaier Asia Holding GmbH 141,100
July 8, 2024 | Bonus issue in the 2,395,470 3,804,570 38,045,700 10 Nil | NA Name No. of Equity Shares
ratio of 17 Equity Sujit Jaysukh Bhayani” 366,962
Share for every 10 Sujit Jaysukh Bhayani* 239,547
Equity Shares held Sujeet Jaysukh Bhayani HUF 335,512
Avani Sujit Bhayani™ 128,214
Shanil Sujit Bhayani™™* 127,500
Riva Resources Private Limited 1,197,735
* Jointly held as a first holder with Avani Sujit Bhayani
™ Jointly held as a first holder with Sujit Jaysukh Bhayani
™ Jointly held as a first holder with Sujit Jaysukh Bhayani
October 26, | Bonus issue in the 4,565,483 8,370,053 83,700,530 10 Nil | NA Name No. of Equity Shares
2024 ratio of 1.20 Equity Sujit Jaysukh Bhayani” 1,155,931
Share for every 1 Sujeet Jaysukh Bhayani HUF 639,446
Equity Shares. Avani Sujit Bhayani™ 244,361
Shanil Sujit Bhayani™” 243,000
Riva Resources Private Limited 1,809,288
Nuvama Crossover Opportunities Fund 196,987
— Series 111
Nuvama Crossover Opportunities Fund 148,656
— Series 1A
Nuvama Crossover Opportunities Fund 127,814
— Series 111B
* Jointly held as a first holder with Avani Sujit Bhayani
™ Jointly held as a first holder with Sujit Jaysukh Bhayani
" Jointly held as a first holder with Sujit Jaysukh Bhayani
October 26, | Bonus issue in the 1,352,736 9,722,789 97,227,890 10 Nil | NA Name Number of Equity
2024 ratio of 1.20 Equity Shares
Share for every 1 Sujit Jaysukh Bhayani” 342,499
CCPS held Sujeet Jaysukh Bhayani HUF 189,466
Avani Sujit Bhayani™ 72,403
Shanil Sujit Bhayani™ 72,000
Riva Resources Private Limited 676,368
* Jointly held as a first holder with Avani Sujit Bhayani
" Jointly held as a first holder with Sujit Jaysukh Bhayani
™ Jointly held as a first holder with Sujit Jaysukh Bhayani

Pursuant to a Shareholder’s resolution and Board resolution dated December 10, 2024, the aggregate authorised share capital of 12,000,000 shares of face value of 10 each was sub-divided into
120,000,000 Equity Shares of face value of %1 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 9,722,789 equity shares of face value
0f %10 each into 97,227,890 Equity Shares of face value of X1 each.

October
2025

15,

Conversion of
Preference Shares,
each as applicable,
to Equity Shares

14,118,712

111,346,602

111,346,602

1 Nil | NA

Name Number of Equity
Shares
Sujit Jaysukh Bhayani” 2,854,160
Sujeet Jaysukh Bhayani HUF 1,578,880
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Date of Nature of Number of Cumulative | Cumulative | Face | Offer price Form of Name of allottees/shareholders
allotment allotment equity shares | number of | paid-up equity | value | per equity | consideration
allotted equity shares | share capital ® share
(in3) ®)

Avani Sujit Bhayani** 603,360
Shanil Sujit Bhayani™ 600,000
Riva Resources Private Limited 5,636,400
WhiteOak Capital India Opportunities 622,543
Fund

WhiteOak Capital Equity Fund 17,787
Ashok India Equity Investment Trust 622,543
PLC

Ashoka WhiteOak Emerging Markets 71,148
Trust PLC

Nuvama Private Investments Trusts — 253,287
Nuvama Crossover Opportunities Fund

— Series 111

Nuvama Private Investments Trusts — 172,712
Nuvama Crossover Opportunities Fund

— Series 1A

Nuvama Private Investments Trusts — 72,037
Nuvama Crossover Opportunities Fund

— Series 111B

Nuvama Crossover Opportunities Fund 266,804
Series 4A

Mukul Mahavir Agarwal 658,117
Sanshi Fund - | 88,934

ok

Jointly held as a first holder with Avani Sujit Bhayani
Jointly held as a first holder with Sujit Jaysukh Bhayani

Note: Our Company has been unable to trace certain form filings, share transfer forms, and challans for certain allotments. For further details, see “Risk Factors - We are unable to trace certain of our corporate filings with
respect to certain corporate records and secretarial forms filled by us with the Registrar of Companies. We cannot assure you that no legal proceedings or regulatory actions will be initiated against our Company in the future
in relation to such matters, which may adversely impact our financial condition and reputation” on page 45.

History of preference share capital of our Company

As on the date of this Red Herring Prospectus, our Company does not have any outstanding preference shares. The following table sets forth the history of the preference share
capital of our Company:

Date of | Number of | Details of allottees and number of | Face | Acquisition | Estimated Nature of Nature of | Conversion | Number of |Cumulative| Cumulative
allotment | Preference Preference shares allotted value | price per Price per |consideration | allotment Ratio Equity number of paid-up
Shares (X) | Preference Equity Shares to be | Preference | Preference
allotted Share Share allotted post Shares Share Capital
® Q" conversion ®
CCPS
July 8, 1,127,280| Allotment of 172,688 CCPS to Sujit|20 Nil Nil NA Bonus issue|One CCPS up 1,127,280 1,127,280 22,545,600
2024 Jaysukh Bhayani®, 112,728 CCPS to in the ratio of [to one Equity
Sujit Jaysukh Bhayani®, 157,888 CCPS 8 CCPS for|Share of face
to Sujeet Jaysukh Bhayani HUF, 60,336 every 10 |value %1 each
CCPS to Avani Sujit Bhayani™, 60,000
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Private Limited

Date of | Number of | Details of allottees and number of | Face | Acquisition | Estimated | Nature of Nature of | Conversion | Number of |Cumulative| Cumulative
allotment | Preference Preference shares allotted value | price per Price per |consideration | allotment Ratio Equity number of paid-up
Shares (®) | Preference Equity Shares to be | Preference | Preference
allotted Share Share allotted post Shares Share Capital
® (Coli conversion ®
CCPS to Shanil Sujit Bhayani™ and Equity
563,640 CCPS to Riva Resources Shares held

Pursuant to a Shareholder’s resolution and Board resolution dated December 10, 2024, the aggregate authorised share capital of 1,500,000 Preference Shares of face value of 320 each was sub-divided
into 15,000,000 Preference Shares of face value of 2 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 1,127,280 Preference Shares
of face value of 320 each into 11,272,800 Preference Shares of face value of 32 each.

Pursuant to a Board resolution dated October 15, 2025, 11,272,800 CCPS were converted into 11,272,800 Equity Shares, at a ratio of one such CCPS to one Equity Share.

— Series 1ll, 83,777 Class B CCPS to
Nuvama Private Investments Trusts —
Nuvama Crossover Opportunities Fund
— Series Il1A, 72,037 Class B CCPS to
Nuvama Private Investments Trusts —
Nuvama Crossover Opportunities Fund
— Series 111B, 266,804 Class B CCPS to
Nuvama Crossover Opportunities Fund
Series 4A, 444,674 Class B CCPS to
Dalmia Family Office Trust, 444,674
Class B CCPS to Mukul Mahavir
Agarwal and 88,934 Class B CCPS to
Sanshi Fund- |

Share of face
value %1 each

Class A CCPS
May 15, 1,262,873 | Allotment of 622,543 Class A CCPS to|2 562.21 562.21 Cash Private One Class A 1,262,873| 1,262,873 2,525,746
2025 WhiteOak Capital India Opportunities placement CCPS wup to
Fund, 17,787 Class A CCPS to one Equity
WhiteOak Capital Equity Fund and Share of face
622,543 Class A CCPS to Ashok India value %1 each
Equity Investment Trust PLC
May 16, 71,148 Allotment of 71,148 Class A CCPS to|2 562.21 562.21 Cash Private One Class A 71,148| 1,334,021 2,668,042
2025 Ashoka WhiteOak Emerging Markets placement CCPS wup to
Trust PLC one Equity
Share of face
value X1 each
Pursuant to a Board resolution dated October 15, 2025, 1,334,021 Class A CCPS were converted into 1,334,021 Equity Shares, at a ratio of one such Class A CCPS to one Equity Share.
Class B CCPS
May 15, 1,511,891 | Allotment of 110,991 Class B CCPS to |2 562.21 562.21 Cash Private One Class B 1,511,891| 1,511,891 3,023,782
2025 Nuvama Private Investments Trusts — placement CCPS wup to
Nuvama Crossover Opportunities Fund one Equity

Jointly held as a first holder with Avani Sujit Bhayani.

wox

Jointly held as a first holder with Sujit Jaysukh Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.

Pursuant to a Board resolution dated October 15, 2025, 1,511,891 Class B CCPS were converted into 1,511,891 Equity Shares, at a ratio of one such Class B CCPS to one Equity Share.

# The estimated price per Equity Share will be the amount paid by the shareholders to acquire the Preference Share divided by the number of equity shares that would arise post conversion of Preference Share. The actual
price of acquisition will be updated upon conversion prior to filing of this Red Herring Prospectus.
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Equity shares issued for consideration other than cash or through bonus issue or out of revaluation reserves

Our Company has not issued any equity shares for consideration other than cash or out of revaluation reserves since
its incorporation. Except as detailed below, our Company has not issued any equity shares through bonus issue since
its incorporation:

-

ok

ok

Jointly held as a first holder with Avani Sujit Bhayani
Jointly held as a first holder with Sujit Jaysukh Bhayani
Jointly held as a first holder with Sujit Jaysukh Bhayani

Date of Name of allotee Number | Face Offer Reason/ Benefits
issue of equity | value | price per | Nature of | accrued
shares ® equity allotment to our
allotted share (%) Company
March 18, Name No. of Equity 245,030 10 Nil | Bonus issue | Nil
1995 Shares in the ratio of
Dipen Jaysukh Bhayani 7,700 1 Equity
Dipen Jaysukh Bhayani HUF 40,000 Share  for
Jayantilal Manilal Bhayani 1,000 every 1
Jaysukh Jayantilal Bhayani 1,010 Equity
Jaysukh Jayantilal Bhayani HUF 50,000 Shares held
Manubhai Jashbhai Amin 1,010
Nirmalaben Jashbhai Amin 1,000
Sonal Dipen Bhayani 10,000
Sujit Jaysukh Bhayani 26,700
Sujeet Jaysukh Bhayani HUF 40,000
Urvir Jaysukh Bhayani 26,610
Urvir Jaysukh Bhayani HUF 40,000
July 8, 2024 Name No. of Equity || 2,395,470 10 Nil | Bonus issue | Nil
Shares in the ratio of
Sujit Jaysukh Bhayani* 366,962 17 Equity
Sujit Jaysukh Bhayani * 239,547 Share  for
Sujeet Jaysukh Bhayani HUF 335,512 every 10
Avani Sujit Bhayani ** 128,214 Equity
Shanil Sujit Bhayani 127,500 Shares held
Riva Resources Private Limited 1,197,735
" Jointly held as a first holder with Avani Sujit Bhayani
" Jointly held as a first holder with Sujit Jaysukh Bhayani
™ Jointly held as a first holder with Sujit Jaysukh Bhayani
October 26, Name No. of Equity || 4,565,483 10 Nil | Bonus issue | Nil
2024 Shares in the ratio of
Sujit Jaysukh Bhayani * 1,155,931 1.2 Equity
Sujeet Jaysukh Bhayani HUF 639,446 Share  for
Avani Sujit Bhayani ** 244,361 every 1
Shanil Sujit Bhayani ™ 243,000 Equity Share
Riva Resources Private Limited 1,809,288
Nuvama Crossover Opportunities 196,987
Fund — Series 11
Nuvama Crossover Opportunities 148,656
Fund — Series I11A
Nuvama Crossover Opportunities 127,814
Fund — Series 111B
Jointly held as a first holder with Avani Sujit Bhayani
™ Jointly held as a first holder with Sujit Jaysukh Bhayani
™ Jointly held as a first holder with Sujit Jaysukh Bhayani
October 26, Name No. of Equity || 1,352,736 10 Nil | Bonus issue | Nil
2024 Shares in the ratio of
Sujit Jaysukh Bhayani * 342,499 1.2 Equity
Sujeet Jaysukh Bhayani HUF 189,466 Share  for
Avani Sujit Bhayani ™ 72,403 every 1
Shanil Sujit Bhayani ™ 72,000 CCPS held.
Riva Resources Private Limited 676,368

Issue of equity shares pursuant to schemes of arrangement

As of the date of this Red Herring Prospectus, our Company has not allotted any Equity Shares pursuant to any scheme
of arrangement approved under sections 230-234 of the Companies Act, 2013 or Sections 391 to 394 of the Companies

Act, 1956.
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Issue of equity shares under employee stock option schemes
As of the date of this Red Herring Prospectus, our Company has not issued Equity Shares under ESOP 2025.

Issue of equity shares that may have been at a price lower than the Offer Price in the last year from the date of this
Red Herring Prospectus

The Offer Price is [®]. For further details in relation to the issuances in preceding one year, see “— Notes to the Capital
Structure — History of equity share capital of our Company” and “— Notes to the Capital Structure — History of
preference share capital of our Company” on pages 85 and 88, respectively.

[Remainder of this page intentionally kept blank]
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7. Shareholding Pattern of our Company
The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Categ |Categor| Number | Numbe | Num [Numbe| Total |[Sharehol| Number of Voting |Number|Total No | Sharehol |Number of |Number of| Non- Other Total | Number
ory y of of rof | ber | rof |number|dingasa| Rightsheldineach of of ding, asa| Locked in | Equity |Disposal {encumbra|number |of Equity
(1) [shareho|sharehol| fully of | shares of % of | class of securities (1X) | Equity | shares % Equity Shares |Underta| nces, if of Shares

Ider ders |[paid up |Partl|underl | shares | total Shares on assuming| Shares |pledgedor| king |any (XVI)| shares | heldin
() (1) | Equity | vy ying held | number Underly| fully full (XIII) | otherwise | (XV) encumb |demateria
Shares | paid- |Deposit| (VII) |of shares ing diluted [conversio encumbere ered |lized form
of face | up ory [=(IV)+(|(calculat Outstan| basis n of d (X1V) (XVI) | (XVI1IT)
value % |Equit|Receipt| V)+ |ed as per ding |(includin |convertib =(X)
leach | y S (V1) | SCRR, converti g le
held |Shar| (VI) 1957) ble |warrants|securities
(1v) es Asa % securitie , (asa
held of (VIII) S ESOP, | percenta
) Ngmbe_r of |Tota (includi | Converti| ge of Num |As a|Num [As a
voting rights | l as ng bl diluted | ber | % | ber | %
Class: | Total |a% |\warran e share (@ | of | (@ | of
Equity of | ¢, |Securitie| capital) total total
Shares ESOP, S (XI)= Sha Sha
etc) | etc) |(VIN+(X) res res
X) | (XD=(VI| Asa% el el
1) | of (b) (b)
(A+B+C2
)

(A) |Promot 5| 99,503, - -| 99,503,| 89.37%| 99,503,| 99,503, 89.3 - - - - - - - - - -1 99,503,52
er and 523 523 523 523| 7% 3
Promot
er
Group

(B) Public 21| 11,843, - -] 11,843, 10.63%| 11,843, 11,843,| 10.6 - - - - - - - - - -| 11,843,07

079 079 079 079 3% 9

(©) |Non - - - - - - - - - - - - - - - - - - - -
Promot
er- Non
Public

(C1) |Shares - - - - - - - - - - - - - - - - - - - -
underly
ing DRs
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(C2)

Shares
held by
Employ
ee

Trusts

Total

26

111,346
,602

111,346
,602

100%

111,346
,602

111,346
,602

100
%

111,346,6
02
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8.

Equity Shares held by the Shareholders holding 1% or more of the paid-up capital of our Company

The Shareholders holding 1% or more of the equity paid-up capital of our Company as on the date of this Red Herring

Prospectus are as follows:
Sr. | Name of Shareholder No. of Equity Shares of | Percentage of | Post-Offer no. of | Percentage of
No. face value X 1 each pre-Offer capital | Equity Shares of | post-Offer capital
(%) face value % 1 each? | (%0)*
1. | Sujit Jaysukh Bhayani 27,471,220 24.67 [e] [e]
2. | Sujeet Jaysukh Bhayani HUF 14,879,603 13.36 [e] [e]
3. | Avani Sujit Bhayani™ 5,807,340 5.22 [e] [o]
4. | Shanil Sujit Bhayani* 5,775,000 5.19 [e] [o]
5. |Riva  Resources  Private 45,570,360 40.93 [e] [o]
Limited
6. |Nuvama Crossover 3,864,717 3.47 [o] [e]
Opportunities Fund- Series 111
7. |Nuvama Crossover 2,898,072 2.60 [e] [e]
Opportunities Fund-  Series
A
8. | Nuvama Crossover 2,415,297 2.17 [e] [e]
Opportunities Fund-  Series
1B
Total 108,681,609 97.61 [e] [o]

#

Jointly held as a first holder with Avani Sujit Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.
To be computed prior to filing of the Prospectus with the RoC.

The Shareholders holding 1% or more of the equity paid-up capital of our Company ten days prior to the filing of this
Red Herring Prospectus are as follows:

Sr. | Name of Shareholder No. of Equity Shares of | Percentage of | Post-Offer no. of | Percentage of
No. face value 1 each pre-Offer capital | Equity Shares of | post-Offer capital
(%) face value % 1 each” | (%)*
1. | Sujit Jaysukh Bhayani * 27,471,220 24.67 [e] [e]
2. | Sujeet Jaysukh Bhayani HUF 15,196,720 13.65 [e] [e]
3. | Avani Sujit Bhayani™ 5,807,340 5.22 [e] [e]
4. | Shanil Sujit Bhayani™ 5,775,000 5.19 [e] [e]
5. |Riva  Resources  Private 45,570,360 40.93 [e] [e]
Limited

6. |Nuvama Crossover 3,864,717 3.47 [o] [e]
Opportunities Fund- Series 111

7. |Nuvama Crossover 2,898,072 2.60 [e] [e]
Opportunities Fund-  Series
A

8. |Nuvama Crossover 2,415,297 2.17 [o] [e]
Opportunities Fund-  Series
1B

Total 108,998,726 97.90 [e] [o]

*

ok

#

Jointly held as a first holder with Avani Sujit Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.
To be computed prior to filing of the Prospectus with the RoC.

The Shareholders holding 1% or more of the equity paid-up capital of our Company as on one year prior to the date of
this Red Herring Prospectus are as follows:

Sr. Name of Shareholder Pre-Offer (Prior to the Pre-Offer (Upon conversion Post-Offer*
No. conversion of the of the Preference Shares)”
Preference Shares)
No. of Equity | Percentage | No. of Equity | Percentage No. of Percentage of
Shares of | of pre-Offer | Shares of face |of pre-Offer | Equity post-Offer
face value ¥ 1| capital (%) | value X 1 each | capital (%) | Shares of | capital (%)
each face value
%1
each
1. | Sujit Jaysukh Bhayani* 24,617,060 25.32 27,471,220 25.32 [e] [o]
2. | Sujeet Jaysukh Bhayani HUF 13,617,840 14.01 15,196,720 14.01 [e] [o]
3. | Avani Sujit Bhayani™ 5,203,980 5.35 5,807,340 5.35 [e] [o]
4. | Shanil Sujit Bhayani*™ 5,175,000 5.32 5,775,000 5.32 [e] [o]
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Sr. Name of Shareholder Pre-Offer (Prior to the Pre-Offer (Upon conversion Post-Offer”
No. conversion of the of the Preference Shares)”
Preference Shares)
No. of Equity | Percentage | No. of Equity | Percentage No. of Percentage of
Shares of | of pre-Offer | Shares of face |of pre-Offer | Equity post-Offer
face value 1| capital (%) | value X 1 each | capital (%) | Shares of | capital (%)
each face value
1
each
5. |Riva Resources Private 39,933,960 41.07 45,570,360 42.00 [®] [e]
Limited
6. |Nuvama Crossover 3,611,430 3.72 3,611,430 3.33 [®] [e]
Opportunities Fund- Series 111
7. Nuvama Crossover 2,725,360 2.80 2,725,360 2.51 [e] [e]
Opportunities Fund- Series
1A
8. | Nuvama Crossover 2,343,260 241 2,343,260 2.16 [®] [e]
Opportunities Fund- Series
1B
Total 97,227,890 100.00 108,500,690 100.00 [e] [o]

*

Jointly held as a first holder with Avani Sujit Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.
Our Company has undertaken conversion of 11,272,800 CCPS, 1,334,021 Class A CCPS and 1,511,891 Class B CCPS into 11,272,800 Equity
Shares, 1,334,021 Equity Shares and 1,511,891 Equity Shares, respectively on October 15, 2025. The conversion of such Preference Share into
Equity Shares was on a ratio of one such Preference Share to one Equity Share.

#

To be computed prior to filing of the Prospectus with the RoC.

The Shareholders holding 1% or more of the equity paid-up capital of our Company as on two years prior to filing of
this Red Herring Prospectus are as follows:

Sr. Name of Shareholder Pre-Offer Post-Offer”

No. No. of Equity Shares | Percentage of pre- | No. of Equity Shares | Percentage of

of face value X 10 Offer capital (%) of face value ¥ 10 post-Offer

each each capital (%)
1. Sujit Jaysukh Bhayani * 356,770 25.32% [e] [e]
2. Sujeet Jaysukh Bhayani HUF 197,360 14.01% [e] [e]
3. Avani Sujit Bhayani ™ 75,420 5.35% [e] [o]
4. Shanil Sujit Bhayani "™ 75,000 5.32% [e] [o]
5. Rettenmaier ~ Asia  Holdings 704,550 50.00% (o] [o]

GMBH

Total 1,409,100 100.00% [e] [o]

Jointly held as a first holder with Avani Sujit Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.

To be computed prior to filing of the Prospectus with the RoC.

Details of shareholding of our Promoters, members of our Promoter Group, and Selling Shareholders in our
Company

0]

Shareholding of our Promoters and the members of the Promoter Group in our Company

As on the date of this Red Herring Prospectus, our Promoters and Promoter Group hold 99,503,523 Equity
Shares of face value % 1 each, which constitute 89.37% of the issued, subscribed, and paid-up equity share
capital of our Company, as set forth in the table below:

Sr. Name of shareholders Pre- Offer Post- Offer
no. No. of equity shares of| Percentage of No. of equity | Percentage of post-
face value 1 each pre- Offer shares of face | Offer capital (on a
held capital (%) value X 1 each | fully-diluted basis)
held (%)
Promoters
1. Sujit Jaysukh Bhayani” 27,471,220 24.67% [e] [o]
2. Sujeet Jaysukh Bhayani 14,879,603 13.36% [e] [o]
HUF
3. Shanil Sujit Bhayani** 5,775,000 5.19% [e] [e]
4. Riva Resources Private 45,570,360 40.93% [e] [e]
Limited
5. Avani Sujit Bhayani™ 5,807,340 5.22% [e] [e]
6. Bhayani Family Trust Nil Nil [e] [o]
Promoter Group
Nil
Total 99,503,523 89.37%)] [o]] [o]

Jointly held as a first holder with Avani Sujit Bhayani.
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(i)

ke

Jointly held as a first holder with Sujit Jaysukh Bhayani.

The entire shareholding of our Promoters and the Promoter Group is in dematerialised form as of the date of
this Red Herring Prospectus.

Build-up of Promoters’ shareholding in our Company

Set forth below is the build-up of our Promoter’s equity shareholding since the incorporation of our Company:

Date of Nature of transaction Number of Face Offer / % of the % of the post-
allotment/cr equity shares | value per | acquisition | pre- Offer Offer equity
edit of equity | /transfer | equity share | share capital
transfer shares | price per capital
(in3) equity
share (in X)
l. Sujit Jaysukh Bhayani®
a) As the sole holder of equity shares
January 25, | Further issue 1,000 10 10 0.01% [e]
1990
March 31, | Further Issue 19,000 10 10 0.17% [e]
1990
September 3, | Transmission of equity 6,700 10 NA 0.06% [e]
1992 shares from Dipti Jaysukh
Bhayani
March 18, | Bonus issue in the ratio of 1 26,700 10 Nil 0.24% [e]
1995 Equity Share for every 1
Equity Share held
March 31, | Further issue 82,000 10 10 0.74% [e]
1995
October 20, | Transfer of equity shares 10,200 10 10 0.09% [e]
2003 from  Dipen  Jaysukh
Bhayani
March 24, | Transfer of equity shares 2,000 10 10 0.01% [e]
2004 from Nirmalaben Jashbhai
Amin
March 5, | Transfer by way of gift of (1,47,600) 10 NA (1.32%) [e]
2011 equity shares to Sujit
Jaysukh Bhayani”
Total Nil Nil [e]
b) As a first holder of equity shares jointly held with Avani Sujit Bhayani
December Transfer of equity shares 83,000 10 50 0.75% [e]
11, 2008 from Jaysukh Jayantilal
Bhayani™™"
December Transfer of equity shares 29,000 10 50 0.26% [e]
11, 2008 from Jaysukh Jayantilal
Bhayani™"
December Transfer of equity shares 174,250 10 50 1.56% [e]
11, 2008 from Jaysukh Jayantilal
Bhayani™™"
March 5, | Transfer by way of gift of 1,47,600 10 NA 1.33% [e]
2011 equity shares from Sujit
Jaysukh Bhayani
March 8, | Transfer of equity shares 50,000 10 50 0.45% [e]
2011 from Jaysukh Jayantilal
Bhayani
January 17, |Transfer of equity shares 62,500 10 50 0.54% [e]
2012 from Jaysukh Jayantilal
Bhayani HUF
August 13, | Transfer by way of gift of 95,000 10 NA 0.85% [e]
2015 equity shares from Shanil
Sujit Bhayani™
October 26, | Transfer of equity shares to (284,580) 10 709 (2.56)% [e]
2015 Rettenmaier Asia Holding
GmbH
July 8,2024 |Bonus issue in the ratio of 606,509 10 NA 5.45% [e]
17 Equity Share for every
10 Equity Shares held
July 9, 2024 | Transfer of equity shares to 1) 10| 10,138.18 Negligible [e]
Nuvama Crossover
Opportunities Fund — Series
11
July 9, 2024 | Transfer of equity shares to 1) 10| 10,138.18 Negligible [e]
Nuvama Crossover
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Date of Nature of transaction Number of Face Offer / % of the % of the post-
allotment/cr equity shares | value per | acquisition | pre- Offer Offer equity
edit of equity | /transfer | equity share | share capital
transfer shares price per capital
(inx) equity
share (in )
Opportunities Fund — Series
1A
July 9, 2024 | Transfer of equity shares to 1) 10| 10,138.18 Negligible [e]
Nuvama Crossover
Opportunities Fund — Series
111B
October 26, | Bonus issue in the ratio of 1,498,430 10 NA 13.46% [e]
2024 1.2 Equity Share each for

every 1 Equity Shares and
Preference Shares held

Pursuant to a Shareholder’s resolution dated December 10, 2024, 9,722,789 equity shares of ¥10 were sub divided to
97,227,890 Equity Shares of face value 1 with effect from December 10, 2024. Accordingly, the shareholding of Sujit
Jaysukh Bhayani jointly with Avani Sujit Bhayani changed from 2,461,706 equity share bearing face value of 210 each
to 24,617,060 Equity Shares bearing face value of %1 each

October 15, | Conversion of CCPS to 2,854,160 1 Nil 2.56% [o]
2025 Equity Shares
Total 27,471,220 24.67% [o]
11. Shanil Sujit Bhayani
As a first holder of equity shares jointly held with Sujit Jaysukh Bhayani
December Transfer of equity shares 2,000 10 50 0.02% [e]
11, 2008 from Jaysukh Jayantilal

Bhayani*™™*
February 14, | Transfer by way of gift of 41,000 10 NA 0.37% [e]
2011 equity shares from Anjana

Rajendrabhai Patel™"*
February 14, | Transfer by way of gift of 10,000 10 NA 0.09% [e]
2011 equity shares from Rajendra

Chunilal Patel™
January 8, |Transfer of equity shares 42,000 10 50 0.38% [e]
2014 from Anjana Rajendrabhai

Patel™™"
August 13, | Transfer by way of gift of (95,000) 10 NA (0.86)% [e]
2015 equity shares to Sujit

Jaysukh Bhayani*
January 23, | Transfer by way of gift of 75,000 10 NA 0.67% [o]
2018 equity shares from Avani

Sujit Bhayani ™"
July 8, 2024 |Bonus issue in the ratio of 127,500 10 NA 1.15% [e]

17 Equity Share for every

10 Equity Shares held
October 26, | Bonus issue in the ratio of 315,000 10 NA 2.83% (o]
2024 1.2 Equity Share each for

every 1 Equity Shares and
Preference Shares held

Pursuant to a Shareholder’s resolution dated December 10, 2024, 9,722,789 equity shares of 310 were sub divided to
97,227,890 Equity Shares of face value X1 with effect from December 10, 2024. Accordingly, the shareholding of Shanil
Sujit Bhayani jointly with Sujit Jaysukh Bhayani changed from 517,500 equity share bearing face value of 210 each to
5,175,000 Equity Shares bearing face value of 1 each

October 15, | Conversion of CCPS to 600,000 1 Nil 0.54% [e]
2025 Equity Shares
Total 5,775,000 5.19% [o]
11, Sujeet Jaysukh Bhayani HUF
March 31, | Further Issue 40,000 10 10 0.36% [e]
1994
March 18, | Bonus issue in the ratio of 1 40,000 10 NA 0.36% [e]
1995 Equity Share for every 1

equity share held
March 31, | Further Issue 3,000 10 10 0.03% [e]
1995
March 31, | Transfer of equity shares 28,000 10 10 0.25% [e]
2002 from Dipen  Jaysukh

Bhayani
October 20, | Transfer of equity shares 21,250 10 10 0.19% [e]
2003 from Sonal Dipen Bhayani
October 20, | Transfer of equity shares 48,000 10 10 0.43% [e]
2003 from Dipen  Jaysukh

Bhayani HUF
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Date of Nature of transaction Number of Face Offer / % of the % of the post-
allotment/cr equity shares | value per | acquisition | pre- Offer Offer equity
edit of equity | /transfer | equity share | share capital
transfer shares price per capital
(inx) equity
share (in )
December Transfer of equity shares 51,000 10 50 0.46% [e]
11, 2008 from Jaysukh Jayantilal
Bhayani™™"
March 8, | Transfer of equity shares 33,780 10 50 0.30% [e]
2011 from Jaysukh Jayantilal
Bhayani
January 17, | Transfer of equity shares 40,000 10 50 0.36% [e]
2012 from Jaysukh Jayantilal
Bhayani HUF
October 26, | Transfer of equity shares to (107,670) 10 709 (0.96%) [e]
2015 Rettenmaier Asia Holding
GmbH
July 8,2024 |Bonus issue in the ratio of 335,512 10 NA 3.01% [e]
17 Equity Share for every
10 Equity Shares held
October 26, | Bonus issue in the ratio of 828,912 10 NA 7.44% (o]
2024 1.2 Equity Share each for

every 1 Equity Shares and
Preference Shares held

Pursuant to a Shareholder’s resolution dated December 10, 2024, 9,722,789 equity shares of 10 were sub divided to
97,227,890 Equity Shares of face value X1 with effect from December 10, 2024. Accordingly, the shareholding of Sujeet
Jaysukh Bhayani HUF changed from 1,361,784 equity share bearing face value of 210 each to 13,617,840 Equity Shares
bearing face value of %1 each

October 15, | Conversion of CCPS to 1,578,880 1 Nil 1.42% [e]
2025 Equity Shares
November Transfer of Equity Shares to (63,238) 1 593 (0.06%) [e]
13, 2025 Pranav Chirayu Amin
November Transfer of Equity Shares to (63,238) 1 593 (0.06%) [e]
13, 2025 Chirayu Ramanbhai Amin
November Transfer of Equity Shares to (42,250) 1 593 (0.04%) [o]
13, 2025 Jayeshbhai  Talakshibhai
Kotak™"
November Transfer of Equity Shares to (75,000) 1 593 (0.07%) [e]
13, 2025 Jayesh T Kotak HUF
November Transfer of Equity Shares to (8,432) 1 593| (Negligible) [e]
13, 2025 Nishank Patel™ "
November Transfer of Equity Shares to (8,432) 1 593| (Negligible) [e]
13, 2025 Rushabh Keyurbhai Shah
November Transfer of Equity Shares to (1,686) 1 593| (Negligible) [e]
13, 2025 Jayesh Manharlal Shah
November Transfer of Equity Shares to (8,432) 1 593| (Negligible) [e]
13, 2025 Keyur Sevantilal Shah
November Transfer of Equity Shares to (32,750) 1 593 (0.03%) [e]
14, 2025 Kavitaben Jayeshbhai
Kotak™
November Transfer of Equity Shares to (8,600) 1 593| (Negligible) [e]
14, 2025 Aashu Jay Soni
November Transfer of Equity Shares to (5,059) 1 593| (Negligible) [e]
14, 2025 Dharmeshbhai Rameshbhai
Kamani
Total 14,879,603 13.36% [o]
1V. Riva Resources Private Limited
July 5,2024 |Transfer of equity shares 704,550 10| 11,014.12 6.33% [e]
from Rettenmaier Asia
Holding GmbH
July 25, 2024 | Transfer of equity shares to (164,155) 10| 10,138.18 (1.47)% [e]
Nuvama Crossover
Opportunities Fund — Series
1
July 25, 2024 | Transfer of equity shares to (123,879) 10| 10,138.18 (1.12)% [e]
Nuvama Crossover
Opportunities Fund— Series
A
July 25, 2024 | Transfer of equity shares to (106,511) 10| 10,138.18 (0.96)% [e]

Nuvama Crossover
Opportunities Fund — Series
111B
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Date of Nature of transaction Number of Face Offer / % of the % of the post-
allotment/cr equity shares | value per | acquisition | pre- Offer Offer equity
edit of equity | /transfer | equity share | share capital
transfer shares price per capital
(inx) equity
share (in )
July 8,2024 |Bonus issue in the ratio of 1,197,735 10 NA 10.76% [e]
17 Equity Share for every
10 Equity Shares held
October 26, | Bonus issue in the ratio of 2,485,656 10 NA 22.32% [e]
2024 1.2 Equity Share each for

every 1 Equity Shares and
Preference Shares held

Pursuant to a Shareholder’s resolution dated December 10, 2024, 9,722,789 equity shares of 310 were sub divided to
97,227,890 Equity Shares of face value 1 with effect from December 10, 2024. Accordingly, the shareholding of Riva
Resources Private Limited changed from 3,993,396 equity share bearing face value of %10 each to 39,933,960 Equity

Shares bearing face value of 1 each
October 15, | Conversion of CCPS to 5,636,400 1 Nil 5.06% [e]
2025 Equity Shares
Total 45,570,360 40.93% [e]
V. Avani Sujit Bhayani”
a) As the sole holder of equity shares
March 31, | Further Issue 10,000 10 10 0.09% [e]
1995
November Conversion of unsecured 100,000 10 10 0.90% [e]
28, 2002 loan into equity shares
March 15, | Transfer of equity shares 70,000 10 10 0.63% [e]
2004 from Dipti Sandesara
March 5, | Transfer by way of gift of (180,000) 10 NA (1.62)% [e]
2011 equity shares to Avani Sujit

Bhayani™"
Total Nil Nil [e]
b) As a first holder of equity shares jointly held with Sujit Jaysukh Bhayani
December Transfer of equity shares 54,720 10 50 0.49% [e]
11, 2008 from Jaysukh Jayantilal

Bhayani™™"
March 5, | Transfer by way of gift of 180,000 10 NA 1.62% [e]
2011 equity shares from Avani

Sujit Bhayani
March 8, | Transfer of equity shares 50,000 10 50 0.45% [e]
2011 from Jaysukh Jayantilal

Bhayani
August 13, | Transfer of equity shares 35,420 10 NA 0.32% [e]
2015 from Rhea Sujit

Bhayani™™"
August 13, | Transfer of equity shares to (2,150) 10 NA (0.02%) [e]
2015 Anjana Rajendrabhai

Patel™™"
August 13, | Transfer of equity shares to (2,150) 10 NA (0.02%) [e]
2015 Rajendra Chunilal

Patel ™
October 26, | Transfer of equity shares to (165,420) 10 709 (1.49%) [e]
2015 Rettenmaier Asia Holding

GmbH
January 23, | Transfer of equity shares to (75,000) 10 NA (0.67%) [e]
2018 Shanil Sujit Bhayani™
July 8, 2024 |Bonus issue in the ratio of 128,214 10 NA 1.15% [e]

17 Equity Share for every

10 Equity Shares held
October 26, | Bonus issue in the ratio of 316,764 10 NA 2.84% [e]
2024 1.2 Equity Share each for

every 1 Equity Shares and

Preference Shares held

Pursuant to a Shareholder’s resolution dated December 10, 2024, 9,722,789 equity shares of 310 were sub divided to
97,227,890 Equity Shares of face value 1 with effect from December 10, 2024. Accordingly, the shareholding of Avani
Sujit Bhayani jointly with Sujit Jaysukh Bhayani changed from 520,398 equity share bearing face value of %10 each to
5,203,980 Equity Shares bearing face value of 1 each

October 15, | Conversion of CCPS to 603,360 1 Nil 0.54% [e]
2025 Equity Shares
Total 5,807,340 5.22% [e]
VL. Bhayani Family Trust

Nil

Jointly held as a first holder with Avani Sujit Bhayani.
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Jointly held as a first holder with Sujit Jaysukh Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.

Jointly held as a first holder with Dipen Jaysukh Bhayani.
Jointly held as a first holder with Shanil Sujit Bhayani.
Jointly held as a first holder with Shanil Sujit Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.
Jointly held as a first holder with Kavitaben Jayeshbhai Kotak.

********* Jointly held as a first holder with Arushaben Nimish Patel.

F———

A

Jointly held as first holder with Jayeshbhai Talakshibhai Kotak.
Also a Selling Shareholder.

Set forth below is the build-up of our Promoter’s Preference Shares shareholding (to the extent applicable)
since the incorporation of our Company:

Date of Number of | Face value Offer/ Nature of Nature of % of the pre-Offer
allotment/ | Preference per acquisition/ | considerati transaction Preference Share
transfer Shares Preference transfer on capital
allotted Share () price per
Preference
Share (%)
Sujit Jaysukh Bhayani”
July 8, 2024 285,416 20 Nil NA | Bonus issue in the 2.56%
ratio of 8 CCPS for
every 10 Equity
Shares held

Pursuant to a Shareholder’s resolution dated December 10, 2024, 285,416 CCPS of Z20 were sub divided to 2,854,160
CCPS of face value 22 with effect from December 10, 2024.

Pursuant to a Board resolution dated October 15, 2025, 2,854,160 CCPS were converted into 2,854,160 Equity Shares,
at a ratio of one such CCPS to one Equity Share

Total Nil R

Sujeet Jaysukh Bhayani HUF

Bonus issue in the 1.42%
ratio of 8 CCPS for
every 10 Equity

Shares held

July 8, 2024 157,888 20 Nil NA

Pursuant to a Shareholder’s resolution dated December 10, 2024, 157,888 CCPS of 220 were sub divided to 1,578,880
CCPS of face value 22 with effect from December 10, 2024.

Pursuant to a Board resolution dated October 15, 2025, 1,578,880 CCPS were converted into 1,578,880 Equity Shares,
at a ratio of one such CCPS to one Equity Share

Total | Nil | | | l | -
Shanil Sujit Bhayani™
July 8, 2024 60,000 20 Nil NA | Bonus issue in the 0.54%
ratio of 8 CCPS for
every 10 Equity
Shares held

Pursuant to a Shareholder’s resolution dated December 10, 2024, 60,000 CCPS of 220 were sub divided to 600,000 CCPS
of face value 2 with effect from December 10, 2024.

Pursuant to a Board resolution dated October 15, 2025, 600,000 CCPS were converted into 600,000 Equity Shares, at a
ratio of one such CCPS to one Equity Share

Total | Nil | | | | | -
Riva Resources Private Limited
July 8, 2024 563,640 20 Nil NA | Bonus issue in the 5.06%
ratio of 8 CCPS for
every 10 Equity
Shares held

Pursuant to a Shareholder’s resolution dated December 10, 2024, 563,640 CCPS of 220 were sub divided to 5,636,400
CCPS of face value 22 with effect from December 10, 2024.

Pursuant to a Board resolution dated October 15, 2025, 5,636,400 CCPS were converted into 5,636,400 Equity Shares,
at a ratio of one such CCPS to one Equity Share

Total | Nil | | l l | -
Avani Sujit Bhayani™
July 8, 2024 60,336 20 Nil NA | Bonus issue in the 0.54%
ratio of 8 CCPS for
every 10 Equity
Shares held

Pursuant to a Shareholder’s resolution dated December 10, 2024, 60,336 CCPS of 220 were sub divided to 603,360 CCPS
of face value 22 with effect from December 10, 2024.

Pursuant to a Board resolution dated October 15, 2025, 603,360 CCPS were converted into 603,360 Equity Shares, at a
ratio of one such CCPS to one Equity Share

Total | Nil | | | | | -

Bhayani Family Trust

Nil
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Jointly held as a first holder with Avani Sujit Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.

ke

sk

Encumbrance on Equity Shares and Preference Shares held by our Promoters

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or
acquisition of such Equity Shares. In terms of the DTDs, our Promoters had pledged 88,547,840 Equity Shares
and 11,272,800 CCPS in favour of Catalyst Trusteeship Limited (“Trustee™), in its capacity as debenture
trustee (“Pledged Shares”). As on the date of this Red Herring Prospectus, the pledge created on the Pledged
Shares has been released by the Trustee in order to facilitate the Offer. In the event the NCDs are outstanding
after the completion of the Offer, on creation of lock-in applicable to our Promoters in terms of Regulation 16
of the SEBI ICDR Regulations, our Promoters may also be required to re-create encumbrance on the Equity
Shares continued to be held by them after listing of Equity Shares pursuant to the Offer, subject to compliance
with applicable laws. For further details, see “History and Certain Corporate Matters — Key terms of other
subsisting material agreements” and “Risk Factors - Our Promoters pledged some of the Equity Shares held
by them in favour of Catalyst Trusteeship Limited, in its capacity as debenture trustee for the benefit of the
debenture-holders, as security for debentures issued by our Promoter, Riva Resources Private Limited, which
may be re-created in the future. Upon re-creation, any invocation of such pledge could dilute the aggregate
shareholding of our Promoters, which may cause a change in control of our Company and trigger an open
offer requirement under the SEBI Takeover Regulations” on pages 303 and 48, respectively.

Details of acquisition of securities by our Promoters, Promoter Group and Selling Shareholders through
secondary transactions

Except as disclosed in “— Details of shareholding of our Promoters, members of our Promoter Group, and Selling
Shareholders in our — Build-up of Promoters’ shareholding in our Company” on page 96, there are no other
acquisition or transfer of securities through secondary transactions by our Promoters.

Further, except as disclosed below, no other acquisition or transfer of securities through secondary transactions by
our Selling Shareholders and members of the Promoter Group, has been undertaken as on the date of this Red Herring
Prospectus:

Date of Name of Name of transferee Number of Nature of Face value per | Transfer price
transfer transferor securities consideration | security () | per security (%)

A) Equity Shares
Rhea Sujit Bhayani
December 11, | Jaysukh Rhea Sujit Bhayani” 2,000 | Cash 10 50
2008 Jayantilal

Bhayani™
September Rajendra Rhea Sujit Bhayani” 33,420 | Cash 10 50
30, 2013 Chunilal

Patel™""
August 13, | Rhea Sujit | Avani Sujit Bhayani™ (35,420) | Gift 10 NA
2015 Bhayani®
Dipti Jaysukh Bhayani
September 3, | Dipti  Jaysukh | Dipen Jaysukh Bhayani (1,000) | NA@ 10 NA
1992 Bhayani
September 3, | Dipti  Jaysukh | Sujit Jaysukh Bhayani (6,700) | NA@ 10 NA
1992 Bhayani
September 3, | Dipti  Jaysukh | Urvir Jaysukh Bhayani (6,600) | NA@ 10 NA
1992 Bhayani
September 3, | Dipti  Jaysukh | Dipen Jaysukh Bhayani (5,700) | NA@ 10 NA
1992 Bhayani
Jaysukh Jayantilal Bhayani
September 9, | Nilam K. | Jaysukh Jayantilal 2,500 | Cash 10 10
1996 Gandhi Bhayani
September 9, | Rajnikant  C. | Jaysukh Jayantilal 2,500 | Cash 10 10
1996 Gandhi Bhayani
September 9, | Bhavna K. | Jaysukh Jayantilal 1,500 | Cash 10 10
1996 Gandhi Bhayani
September 9, | Kamlesh R. | Jaysukh Jayantilal 1,500 | Cash 10 10
1996 Gandhi Bhayani
October 28, | Jayantilal Jaysukh Jayantilal 2,000 | Cash 10 10
1998 Bhayani Bhayani
February 20, | Jaysukh Urvir Jaysukh Bhayani (69,680) | Cash 10 10
2002 Jayantilal

Bhayani
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Date of Name of Name of transferee Number of Nature of Face value per | Transfer price
transfer transferor securities consideration | security () | per security ()

February 20, | Jaysukh Dipen Jaysukh Bhayani (13,000) | Cash 10 10
2002 Jayantilal HUF

Bhayani
March 8, | Jaysukh Rajendra Chunilal Patel (14,000) | Cash 10 50
2011 Jayantilal o

Bhayani
March 8, | Jaysukh Avani Sujit Bhayani** (50,000) | Cash 10 50
2011 Jayantilal

Bhayani
March 8, | Jaysukh Sujit Jaysukh (50,000) | Cash 10 50
2011 Jayantilal Bhayani™*

Bhayani
March 8, | Jaysukh Sujeet Jaysukh Bhayani (33,780) | Cash 10 50
2011 Jayantilal HUF

Bhayani
Jaysukh Jayantilal Bhayani ™"
January 29, [ Urvir Jaysukh | Jaysukh Jayantilal 264,520 | Cash 10 10
2008 Bhayani Bhayani*™*
January 29, [ Urvir Jaysukh | Jaysukh Jayantilal 10,200 | Cash 10 10
2008 Bhayani Bhayani*™™"
January 29, | Rupal U. | Jaysukh Jayantilal 51,000 | Cash 10 10
2008 Bhayani Bhayani*™™
January 29, [ Urvir Jaysukh | Jaysukh Jayantilal 174,250 | Cash 10 10
2008 Bhayani HUF | Bhayani*™
December 11, | Jaysukh Rajendra Chunilal Patel (19,420) | Cash 10 50
2008 Jayantilal -

Bhayani™™”
December 11, | Jaysukh Sujit Jaysukh Bhayani (29,000) | Cash 10 50
2008 Jayantilal B

Bhayani ™™
December 11, | Jaysukh Avani Sujit Bhayani ™ (54,720) | Cash 10 50
2008 Jayantilal

Bhayani *™*
December 11, | Jaysukh Shanil Sujit Bhayani (2,000) | Cash 10 50
2008 Jayantilal o

Bhayani *™™*
December 11, | Jaysukh Rhea Sujit Bhayani * (2,000) | Cash 10 50
2008 Jayantilal

Bhayani "™
December 11, | Jaysukh Rajendra Chunilal Patel (580) | Cash 10 50
2008 Jayantilal -

Bhayani *™*
December 11, | Jaysukh Sujeet Jaysukh Bhayani (51,000) | Cash 10 50
2008 Jayantilal HUF

Bhayani ™™
December 11, | Jaysukh Sujit Jaysukh Bhayani (174,250) | Cash 10 50
2008 Jayantilal e

Bhayani "™
December 11, | Jaysukh Sujit Jaysukh Bhayani (83,000) | Cash 10 50
2008 Jayantilal e

Bhayani "™
December 11, | Jaysukh Anjana  Rajendrabhai (84,000) | Cash 10 50
2008 Jayantilal Patel "

Bhayani "™
Anjana Rajendrabhai Patel™ "
December 11, | Jaysukh Anjana  Rajendrabhai 84,000 | Cash 10 50
2008 Jayantilal Patel ™"

Bhayani "™
February 14,|Anjana Shanil Sujit Bhayani (41,000) | Gift 10 NA
2011 Rajendrabhai | ™

Patel
January 8, |Anjana Shanil Sujit Bhayani (42,000) | Cash 10 50
2014 Rajendrabhai | ™™

Patel ™
August 13, | Avani Sujit| Anjana  Rajendrabhai 2,150 | Gift 10 NA
2015 Bhayani™ Patel "
October 26, | Anjana Rettenmaier Asia (3,150) | Cash 10 709
2015 Rajendrabhai | Holding GmbH

Pate]

Rajendra Chunilal Patel

g
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Date of Name of Name of transferee Number of Nature of Face value per | Transfer price
transfer transferor securities consideration | security () | per security ()
December 11 | Jaysukh Rajendra Chunilal Patel 19,420 | Cash 10 50
2008 Jayantilal ~ |™"
Bhayani "™
December 11 | Jaysukh Rajendra Chunilal Patel 580 | Cash 10 50
2008 Jayantilal o
Bhayani ™™
February 14, |Rajendra Shanil Sujit Bhayani (10,000) | Gift 10 NA
2011 Chunilal Patel | ™™
March 8, | Jaysukh Rajendra Chunilal Patel 14,000 | Cash 10 50
2011 Jayantilal o
Bhayani
January 17, | Jaysukh Rajendra Chunilal Patel 10,000 | Cash 10 50
2012 Jayantilal e
Bhayani HUF
September Rajendra Rhea Sujit Bhayani * (33,420) | Cash 10 50
30, 2013 Chunilal Patel
August 13, | Avani Sujit | Rajendra Chunilal Patel 2,150 | Gift 10 NA
2015 Bhayani ™ -
October 26, | Rajendra Rettenmaier Asia (2,730) | Cash 10 709
2015 Chunilal Patel | Holding GmbH
Dipen Jaysukh Bhayani
September 3, | Dipti  Jaysukh | Dipen Jaysukh Bhayani 6,700 | NA® 10 NA
1992 Bhayani
March 31, |Dipen Jaysukh | Urvir Jaysukh Bhayani (13,000) | Cash 10 10
2002 Bhayani HUF
March 31, |Dipen Jaysukh | Sujeet Jaysukh Bhayani (28,000) | Cash 10 10
2002 Bhayani HUF
March 31, |Dipen Jaysukh | Rupal Urvir Bhayani (11,000) | Cash 10 10
2002 Bhayani
October 20, | Dipen Jaysukh | Sujit Jaysukh Bhayani (10,200) | Cash 10 10
2003 Bhayani
October 20, | Dipen Jaysukh | Urvir Jaysukh Bhayani (10,200) | Cash 10 10
2003 Bhayani
Dipen Jaysukh Bhayani HUF
February 20, | Jaysukh Dipen Jaysukh Bhayani 13,000 | Cash 10 10
2002 Jayantilal HUF
Bhayani
October 20, | Dipen Jaysukh | Urvir Jaysukh Bhayani (48,000) | Cash 10 10
2003 Bhayani HUF | HUF
October 20, | Dipen Jaysukh | Sujeet Jaysukh Bhayani (48,000) | Cash 10 10
2003 Bhayani HUF | HUF
Urvir Jaysukh Bhayani HUF
April 6, 1999 | Kiran R. | Urvir Jaysukh Bhayani 5,000 | Cash 10 10
Gandhi HUF
April 6, 1999 | Rushil K. [ Urvir Jaysukh Bhayani 2,000 | Cash 10 10
Gandhi HUF
April 6, 1999 | Naman K. | Urvir Jaysukh Bhayani 2,000 | Cash 10 10
Gandhi HUF
March 31, | Dipen Jaysukh [ Urvir Jaysukh Bhayani 13,000 | Cash 10 10
2002 Bhayani HUF
October 20, |Sonal  Dipen | Urvir Jaysukh Bhayani 21,250 | Cash 10 10
2003 Bhayani HUF
October 20, | Dipen Jaysukh | Urvir Jaysukh Bhayani 48,000 | Cash 10 10
2003 Bhayani HUF | HUF
January 29, [ Urvir Jaysukh | Jaysukh Jayantilal (174,250) | Cash 10 10
2008 Bhayani HUF | Bhayani ™"
Urvir Jaysukh Bhayani
September 3, | Dipti  Jaysukh | Urvir Jaysukh Bhayani 6,600 | NA® 10 NA
1992 Bhayani
February 20, | Jaysukh Urvir Jaysukh Bhayani 69,680 | Cash 10 10
2002 Jayantilal
Bhayani
June 26, 2002 | Bharti K. Shah | Urvir Jaysukh Bhayani 59,300 | Cash 10 4
June 26, 2002 | Kirtipal K. | Urvir Jaysukh Bhayani 59,300 | Cash 10 4
Shah ™
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11.

12.

Date of Name of Name of transferee Number of Nature of Face value per | Transfer price
transfer transferor securities consideration | security () | per security ()
June 26, 2002 | Sonal ~ Dipen | Urvir Jaysukh Bhayani 17,500 | Cash 10 10
Bhayani
October 20, | Dipen Jaysukh | Urvir Jaysukh Bhayani 10,200 | Cash 10 10
2003 Bhayani
March 24, | Manubhai J. | Urvir Jaysukh Bhayani 2,020 | Cash 10 10
2004 Amin
January 29, [ Urvir Jaysukh | Jaysukh Jayantilal (264,520) | Cash 10 10
2008 Bhayani Bhayani "™
January 29, [ Urvir Jaysukh | Jaysukh Jayantilal (10,200) | Cash 10 10
2008 Bhayani Bhayani ™"

B) Preference Shares

Nil

Jointly held as a first holder with Sujit Jaysukh Bhayani.
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Jointly held as a first holder with Sujit Jaysukh Bhayani.

Jointly held as a first holder with Dipen Jaysukh Bhayani.

Jointly held as a first holder with Sujit Jaysukh Bhayani.
Jointly held as a first holder with Shanil Sujit Bhayani.
Jointly held as a first holder with Avani Sujit Bhayani.
Jointly held as a first holder with Shanil Sujit Bhayani.
Jointly held as a first holder with Niraj K. Shah.
Jointly held as a first holder with Bharti K. Shah.

@ Since it was a transmission of equity shares, the nature of consideration is not applicable.

Sales or purchases of Equity Shares or other specified securities of our Company by the Promoter Group, or by
our Directors and their relatives during the six months immediately preceding the date of this Red Herring

Prospectus.

Except as disclosed above in “- Details of acquisition of securities by our Promoter Group and Selling Shareholders
through secondary transactions” on page 101, none of members of the Promoter Group or our Directors and their
relatives have sold or purchased any Equity Shares or other specified securities of our Company during the period of
six months immediately preceding the date of this Red Herring Prospectus.

There have been no financing arrangements whereby the Promoters, Promoter Group, Directors and their relatives
have financed the purchase by any other person of securities of our Company other than in the normal course of the
business of the financing entity in the six months immediately preceding the date of this Red Herring Prospectus.

Details of Promoters’ contribution locked in for three years

0]

Pursuant to Regulations 14 and 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully

diluted post-Offer Equity Share capital of our Company held by our Promoters, except for the Equity Shares
offered by Sujit Jaysukh Bhayani, Avani Sujit Bhayani, Sujeet Jaysukh Bhayani HUF and Shanil Sujit
Bhayani pursuant to the Offer for Sale, shall be locked-in for a period of three years from the date of
Allotment as the minimum promoters’ contribution (“Promoters’ Contribution”). Our Promoter’s
shareholding in excess of 20% of the fully diluted post- Offer Equity Share capital shall be locked in for a
period of one year from the date of Allotment.

(i)

Our Promoters have given consent to include such number of Equity Shares held by them, in aggregate, as

may constitute 20% of the fully diluted post-Offer Equity Share capital of our Company as Promoters’
Contribution. Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber
in any manner the Promoters’ Contribution from the date of this Red Herring Prospectus, until the expiry of
the lock-in period specified above, or for such other time except as may be permitted, in accordance with

the SEBI ICDR Regulations. Details of the Promoters’ Contribution are as provided below:

Date

allotment/
transfer”

of | Nature

transaction

of | No.

Equity
Shares
allotted/
received

of

No.
Equity
Shares

locked in”

of | Face value

per Equity
Share R)

Offer
acquisition
price

Equity Share

®

/%

per
paid-up
Capital

of the
fully diluted
post- Offer

Date to
which the
Equity Shares
are subject to
lock-in

up

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

Total No. of Equity Shares locked in

[e]

Note: To be updated at the Prospectus stage.
# All Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case may be, of such Equity Shares.
Subject to finalisation of Basis of Allotment.

(iii)

Our Company undertakes that the Equity Shares that shall be locked-in for computation of the minimum

Promoters’ Contribution are not and will not be ineligible in terms of the Regulation 15 of the SEBI ICDR
Regulations. In this connection, we confirm the following:
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13.

14.

15.

16.

(i) The minimum Promoters’ Contribution does not include any Equity Shares acquired during the
immediately preceding three years from the date of this Red Herring Prospectus: (a) for
consideration other than cash and revaluation of assets or capitalisation of intangible assets, or (b)
as a result of bonus shares issued by utilization of revaluation reserves or unrealised profits of our
Company or from bonus issue against Equity Shares which are otherwise ineligible for computation
of the Promoters’ Contribution;

(i) The Equity Shares offered for the Promoters’ Contribution do not include any Equity Shares
acquired during the immediately preceding one year from the date of this Red Herring Prospectus,
at a price lower than the price at which the Equity Shares are being offered to the public in the
Offer;

(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited
liability partnership firm into a company and hence no Equity Shares have been issued in the one
year immediately preceding the date of this Red Herring Prospectus pursuant to conversion from a
partnership firm; and

(iv) The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge.

(v) All the Equity Shares held by our Promoters is in dematerialised form as on the date of this Red
Herring Prospectus.

(vi) Pursuant to the SEBI ICDR Regulations, the price per share for determining securities ineligible
for Promoters’ Contribution, shall be determined, after adjusting the same for corporate actions,
including but not limited to bonus issuance, split of Equity Shares that may be undertaken by our
Company, as applicable.

Details of Equity Shares locked-in for six months:

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our Company
(other than the Promoters’ Contribution), shall be locked in for a period of six months from the date of Allotment in
the Offer, except for:

(i) the Promoters’ Contribution which shall be locked in as above;
(i) the Equity Shares sold or transferred by the Selling Shareholders pursuant to the Offer for Sale;

(iii) any Equity Shares held by eligible employees of our Company (whether currently employees or not) which
may be allotted to them under the ESOP 2025 prior to the Offer;

(iv) any Equity Shares held by an employee stock option trust or transferred to the employees by an
employee stock option trust pursuant to exercise of options by the employees, whether
currently employees or not, in accordance with the employee stock option plan or employee
stock purchase scheme; and

(v) any Equity Shares held by a registered VCF, category | AlFs, category Il AlFs or FVCls, as applicable.
However, such Equity Shares shall be locked-in for a period of at least six months from the date of purchase
by such VCF or category | AlFs, category Il AlFs or FVCI.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion will be locked-in for a
period of 30 days from the date of Allotment, and the remaining 50% of Equity Shares Allotted to Anchor Investors
under the Anchor Investor Portion will be locked-in for a period of 90 days from the date of Allotment.

Recording of non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository.

Other requirements in respect of lock-in

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-
in, as per Regulation 16 of the SEBI ICDR Regulations, may be pledged as collateral security for a loan with a
scheduled commercial bank, a public financial institution, a Systemically Important Non-Banking Financial
Company or a housing finance company, subject to the following:
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18.

19.

20.

21,

22,

23.

24,

25.

(i) with respect to the Equity Shares locked-in as the minimum Promoters’ Contribution for three years from
the date of Allotment, the loan must have been granted to our Company or its Subsidiaries for the purpose
of financing one or more of the objects of the Offer, which is not applicable in the context of this Offer; and

(i) with respect to the Equity Shares locked-in for one year from the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the
relevant transferee shall not be eligible to transfer the Equity Shares till the relevant lock-in period has expired in
terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-in,
may be transferred to and amongst any member of the Promoter Group or to any new Promoters, subject to
continuation of lock-in in the hands of the transferees for the remaining period and compliance with provisions of
the SEBI Takeover Regulations, as applicable and such transferee shall not be eligible to transfer them till the lock-
in period stipulated in SEBI ICDR Regulations has expired.

Further, the Equity Shares held by persons other than our Promoters and locked-in for a period of six months from
the date of Allotment in the Offer, may be transferred to any other person holding Equity Shares which are locked-
in, subject to the continuation of the lock-in in the hands of the transferee for the remaining period and compliance
with provisions of the SEBI Takeover Regulations, as applicable and such transferee shall not be eligible to transfer
them till the lock-in period stipulated in SEBI ICDR Regulations has expired.

As on the date of this Red Herring Prospectus, our Company has 26 holders of Equity Shares.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of filing this Red
Herring Prospectus. Further, the Equity Shares to be issued shall be fully paid-up at the time of Allotment, failing
which no Allotment shall be made.

Our Company, its Directors, or the BRLMs have not entered into any buy-back arrangements for purchase of the
specified securities of our Company.

Sudeep Pharma Employee Stock Option Scheme 2025 (“ESOP 2025”)

Our Company, pursuant to the resolutions passed by our Board and by our Shareholders on May 9, 2025, adopted
the ESOP 2025. ESOP 2025 was further amended pursuant to a resolution passed by our Board and Shareholders on
June 17, 2025 in order to comply with the provisions of Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021. As on the date of this Red Herring Prospectus, no options
have been granted under ESOP 2025. The options will be granted in compliance with the relevant provisions of the
Companies Act, 2013 and only to the employees of our Company.

There are no outstanding stock appreciation rights granted to employees pursuant to a stock appreciation right scheme
by our Company as on the date of this Red Herring Prospectus.

No person connected with the Offer, including, but not limited to the BRLMSs (also in their respective capacities as
the Syndicate Members), our Company, our Directors, the Promoters or the members of the Promoter Group, shall
offer or make payment of any incentive, whether direct or indirect, in the nature of discount, commission and
allowance, except for fees or commission for services rendered in relation to the Offer, in any manner, whether in
cash or Kind or services or otherwise, to any Bidder for making a Bid.

Except for the Equity Shares to be allotted pursuant to (i) Fresh Issue; and (ii) allotment pursuant to ESOP 2025,
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 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
Anchor Investors, or the application moneys are unblocked in the ASBA Accounts of ASBA Bidders on account of
non-listing, under-subscription etc, as the case may be.

Except for the Equity Shares to be allotted pursuant to (i) Fresh Issue; and (ii) allotment pursuant to ESOP 2025, our
Company presently does not intend or propose or is under negotiation or consideration to alter its capital structure
for a period of six months from the Bid/ Offer Opening Date, either by way of split or consolidation of the
denomination of Equity Shares or further issue of Equity Shares (including issue of securities convertible into or
exchangeable for, directly or indirectly into Equity Shares), whether on a preferential basis or issue of bonus or rights
or further public issue of Equity Shares. 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.

Details of the Shareholding of our Directors and Key Managerial Personnel and Senior Management
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26.
27.

28.

29.

30.

Except as disclosed under “— Shareholding of our Promoters and the members of our Promoter Group” and as stated
below, none of our Directors, KMPs and Senior Management hold any Equity Shares or Preference Shares in our
Company:

Name of shareholder Pre-Offer Post-Offer”
No. of Equity Percentage of pre- No. of Equity Percentage of post-
Shares Offer capital Shares Offer capital
Sujit Jaysukh Bhayani* 27,471,220 24.67% [e] [e]
Shanil Sujit Bhayani** 5,775,000 5.19% [e] [e]

>

Jointly held as a first holder with Avani Sujit Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.
# To be computed prior to filing of the Prospectus with the RoC.

e

Our Promoters and members of the Promoter Group will not submit Bids, or otherwise participate in this Offer.
There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

As on the date of this Red Herring Prospectus, the BRLMs and their associates (determined as per the definition of
‘associate company’ under the Companies Act, 2013 and as per definition of the term ‘associate’ under the Securities
and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares of our
Company. Further, none of the shareholders/investors of our Company are not directly / indirectly related with the
BRLMs and their associates. The BRLMs 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.

All issuances of our securities made since the incorporation of our Company till the date of filing of this Red Herring
Prospectus were in compliance with the Companies Act, 1956 and the Companies Act, 2013, as applicable.

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter Group, if any,

during the period between the date of filing of this Red Herring Prospectus and the date of closure of the Offer shall
be reported to the Stock Exchanges within 24 hours of such transactions.
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue and the Offer for Sale. For further details, see “Summary of the Offer Document” and “The
Offer” on pages 14 and 70, respectively.

Offer for Sale

The details of the Selling Shareholders and the number of Equity Shares offered by the Selling Shareholders in the Offer are set
out below:

Name of the Selling Shareholder Aggregate proceeds Maximum number of Offered Shares
from Offer for Sale
Sujit Jaysukh Bhayani” Up to X [e] million Up to 3,567,670 Equity Shares of face value of %1 each
Sujeet Jaysukh Bhayani HUF Up to X [e] million Up to 8,418,856 Equity Shares of face value of %1 each
Shanil Sujit Bhayani™” Up to Z [e] million Up to 750,000 Equity Shares of face value of 21 each
Avani Sujit Bhayani™” Up to Z [e] million Up to 754,200 Equity Shares of face value of 21 each

Jointly held as a first holder with Avani Sujit Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.
Jointly held as a first holder with Sujit Jaysukh Bhayani.

o

ek

Each of the Selling Shareholders shall be entitled to its respective portion of the proceeds of the Offer for Sale after deducting
its proportion of the Offer-related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the
Offer for Sale. The proceeds of the Offer for Sale will be received by the Selling Shareholders and will not form part of the Net
Proceeds. See “— Offer related expenses” on page 111.

Object of the Fresh Issue

Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards the following:

0] Capital expenditure towards procurement of machinery for our production line located at Nandesari Facility I; and
(i) General corporate purposes.

(referred to herein as the “Objects”).

In addition to the aforementioned Objects, we expect to achieve the benefits of listing of the Equity Shares on the Stock
Exchanges, enhancement of our Company’s visibility and brand name amongst our existing and potential customers and

creation of a public market for our Equity Shares in India.

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable our
Company: (i) to undertake our existing business activities; (ii) to undertake the activities proposed to be funded from the Net
Proceeds; and (iii) to undertake the activities for which funds are earmarked towards general corporate purposes.

Net Proceeds

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount
(% in million)
Gross Proceeds of the Fresh Issue 950.00
(Less) Offer related expenses to be borne by our Company in relation to the Fresh Issue (i.e., only those ([eD®
apportioned to our Company) @
Net Proceeds [e]®
@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

For details of the Offer expenses, see “— Offer related expenses” on page 111.

Our Board, at its meeting held on October 27, 2025 approved the proposed objects of the Offer and the respective amounts
proposed to be utilized from the Net Proceeds for each object. See “Material Contracts and Documents for Inspection — Material
Documents” on page 533.

Utilisation of Net Proceeds

We propose to utilize the Net Proceeds in the manner set forth in the table below:

Particulars Amount (Z in million)
Capital expenditure towards procurement of machinery for our production line located at Nandesari 758.14
Facility |
General corporate purposes [e]®
Net Proceeds [o]
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@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing of the Prospectus with the RoC. The amount to
be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table below in accordance with the business needs
of our Company:

(in X million)

S. Particulars Total estimated cost Amount to be Estimated amount to be
No. funded from Net deployed from the Net
Proceeds Proceeds in Fiscal 2026

1 Capital expenditure towards procurement of 758.14 758.14 758.14

machinery for our production line located at
Nandesari Facility |

2. General corporate purposes® [o] [e] [o]
Total Net Proceeds® [o] [o] [o]

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing of the Prospectus with the RoC. The amount to be
utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

However, the actual deployment of funds will depend on a number of factors, including the timing of completion of the Offer,
market conditions, our Board’s analysis of economic trends and business requirements, ability to identify and consummate
proposed investments and acquisitions, quotations received from third-party vendors, the competitive landscape, as well as
general factors affecting our results of operations, financial condition and access to capital. For further details, see “Risk Factors
— We have not placed orders of machineries of value of <758.14 million constitution approximately 100% of the value of the
total machinery to be purchased from the Net Proceeds” on page 42.

In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely met, due to the
reasons stated above, the same shall be utilised in the next Financial Year, as may be determined by our Company, in accordance
with applicable laws, and to the extent that the total amount to be utilized towards general corporate purposes will not exceed
25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations. The fund requirements, the deployment of funds
and the intended use of the Net Proceeds as described herein are based on our current business plan, internal management
estimates, prevailing market conditions and other external commercial and technical factors. However, such fund requirements
and deployment of funds have not been appraised by any bank, or financial institution or any other independent agency. For
details on risks involved, see “Risk Factors — We have not placed orders of machineries of value of Z758.14 million constitution
approximately 100% of the value of the total machinery to be purchased from the Net Proceeds” on page 42. In case of any
surplus after utilization of the Net Proceeds towards any of the aforementioned Objects, we may use such surplus towards
general corporate purposes to the extent that the total amount towards general corporate purposes does not exceed 25% of the
Gross Proceeds in accordance with the SEBI ICDR Regulations. Further, in case of a shortfall in raising requisite capital from
the Net Proceeds towards meeting the aforementioned Objects, we may explore a range of options including utilizing our
internal accruals or additional debt and equity arrangements, as required. We expect that such alternate arrangements would be
available to fund any such shortfalls.

Means of finance

There are no requirements to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations,
through verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised through the
Fresh Issue and existing identifiable internal accruals.

Details of the Objects of the Fresh Issue
1. Capital expenditure towards procurement of machinery for our production line located at Nandesari Facility |

We operate four Manufacturing Facilities located at Nandesari and Poicha in Vadodara, Gujarat and at Killoutain,
Cork County, Ireland, with a combined annual available manufacturing capacity of 72,246 MT and covering a total
area of approximately 68,446 square meters, as of June 30, 2025, out of which our Nandesari Facility | has an annual
available manufacturing capacity of 32,320 MT and covering a total area of approximately 6,230 square meters, as of
June 30, 2025. Our Nandesari Facility | and Nandesari Facility 11 are dedicated to the manufacturing of pharmaceutical
and food-grade minerals, while our Poicha Facility exclusively produces specialty ingredients for the food and nutrition
industry. As per the F&S Report, we are the leading manufacturer of pharmaceutical, food, nutrition, and specialty
ingredients, in terms of production volume, as of June 30, 2025, with an emphasis on mineral-based products and iron
phosphate. We aim to expand the manufacturing capacity of our Nandesari Facility | for different grades of iron
phosphate and to strengthen our production processes by adopting more efficient methods. To achieve this, we intend
to invest in advanced technologies, modern machinery, and equipment that will help us scale in a sustainable manner.

Our facilities are equipped with advanced technologies and automation to ensure precise control over manufacturing
parameters, consistent product quality, and enhanced purity. As per the F&S Report, these processes such as
encapsulation, spray drying, granulation, trituration, liposomal preparations and blending are particularly critical for
sectors like critical nutrition and infant nutrition, where adherence to stringent quality and safety standards is
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paramount. Our Manufacturing Facilities are strategically located in VVadodara, Gujarat in proximity to each other to
enhance our operational efficiency and maintain seamless coordination across our production lines.

Our Company will utilize an amount of % 758.14 million out of the Net Proceeds to fund capital expenditure towards
procurement of new machinery for expansion of the manufacturing capacity of our Nandesari Facility | for different
grades of iron phosphate.

Estimated costs

The total estimated cost of the machinery proposed to be acquired from the Net Proceeds aggregates to X 758.14
million. The capital requirements, the deployment of funds and the intended use of the Net Proceeds, are based on our
current business plan, management estimates, current and valid quotations from suppliers and other commercial and
technical factors.

Set out below is a list of the machinery proposed to be acquired by our Company and the details of the quotations
obtained:

S. Description of Name of the | Country | Date of the | Validity of the | Rate per Quantity Total cost

No. machinery vendor of the guotation guotation machine” (nos. of (in%
vendor (from the date (inX units) million)™
of the million)
guotation)
1. | Automatic M/s. Nanubhai | India May 29, One year 17.11 8| 136.88™
Membrane Filter | Mavjibhai Patel 2025

Press - Size -
2000 mm x 2000

mm -100
Chamber

2. |Rotary Kiln/ Guizhou  Eco|China May 29, One year 103.14" 3 309.42"
Calciner (Natural | Materials 2025
Gas) Limited

3. | Spin Flash Dryer |Raj Process | India May 29, One year 42.99 3 128.96
2000/kg per hour | Equipments 2025

and  Systems
Private Limited

4. |50 KL Hastelloy- | Agarwal Tanks | India May 29, One year 30.48 6 182.88
C Lined Reactor |and Allied 2025
Works
Total 758.14
#

Based on certificate dated October 29, 2025 issued by R. K. Patel & Co., independent chartered engineer.

Inclusive of the applicable rate of GST, i.e. 18% and customs duty (wherever applicable).

Inclusive of freight and shipping charges, except where indicated otherwise. Please note that the total cost does not include insurance charges,
which will be determined at the time of purchase of such machinery.

Excluding freight and shipping charges, which will be determined at the time of purchase of such machinery.

Inclusive of packing and domestic transportation costs and terminal charges. The rate has been converted from USD to INR at a currency
conversion rate of T 85.4976 per USD as per RBI scrips, as on May 29, 2025.

*

ok

Description of machineries

1. Automatic Membrane Filter Press: This a specialized filtration system that uses flexible membranes to
apply additional pressure to the filter cake, enhancing dewatering and reducing cycle times.

2. Rotary Kiln/ Calciner (Natural Gas): A rotary kiln/calciner using natural gas is a cylindrical furnace that
rotates to uniformly heat materials, often for processes like calcination.

3. Spin Flash Dryer: A Spin Flash Dryer is a type of industrial drying equipment that rapidly dries materials,
typically wet and viscous substances, by using a combination of hot air and mechanical agitation.

4. 50 KL Lined Reactor: This is used for chemical processing, particularly in applications demanding high
corrosion resistance and chemical inertness.

All quotations received from the above suppliers are valid as on the date of this Red Herring Prospectus. However, as
of the date of this Red Herring Prospectus, our Company has not placed orders for machinery of value of ¥ 758.14
million constituting approximately 100.00% of the value of the total machinery to be purchased from the Net Proceeds.
Further, we have not entered into any definitive agreements with any of the above third-party suppliers or vendors
which have provided quotations and there can be no assurance that the abovementioned suppliers would be engaged
to eventually supply the machinery or that the abovementioned machinery would be purchased at the specified costs.
Also see, “Risk Factors — We have not placed orders for machinery of value of ¥ 758.14 million constituting
approximately 100% of the value of the total machinery to be purchased from the Net Proceeds” and “Risk Factors -
Our past performance may not be indicative of our future growth. We may not be successful in implementing and
managing our expansion and growth strategy effectively. Further, we intend to diversify into different businesses
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beyond the pharmaceutical sphere, and failure to successfully implement such business ventures can negatively impact
our results of operations and financial condition” on pages 42 and 41. The quantity of machinery to be purchased is
based on the estimates of our Company’s management. No second-hand or used equipment is proposed to be purchased
out of the Net Proceeds. Our Promoters, Directors, Key Managerial Personnel and Senior Management do not have
any interest in the proposed purchase of machinery and equipment, or in the entities from whom we have obtained
quotations in relation to such activities.

General corporate purposes

We propose to deploy the balance Net Proceeds, aggregating to X [®] million, towards general corporate purposes
subject to such utilisation not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations.
Such general corporate purposes may include but not restricted to funding growth opportunities, strategic initiatives,
meeting corporate exigencies, repayment of term loan to meet operating expenses, working capital requirements and
any other purposes in the ordinary course of business as may be approved by the Board from time to time, subject to
compliance of applicable laws including provisions of the Companies Act.

In addition to the above, our Company may utilise the Net Proceeds towards other purposes considered expedient and
as approved periodically by our Board or a duly appointed committee thereof, subject to compliance with necessary
provisions of the Companies Act. Our Company’s management shall have flexibility in utilising surplus amounts, if
any, in accordance with the policies of the Board and subject to compliance with applicable laws.

Offer related expenses

The total Offer related expenses are estimated to be approximately X [®] million. The Offer related expenses consist
of listing fees, underwriting fees, selling commission and brokerage, fees payable to the book running lead managers,
legal counsels, Registrar to the Offer, Auditors, Escrow Collection Bank, Public Offer Account Bank, Refund Bank
and Sponsor Banks including processing fee to the SCSBs for processing ASBA Forms submitted by ASBA Bidders
procured by the Syndicate and submitted to SCSBs, brokerage and selling commission payable to Registered Brokers,
RTAs and CDPs, printing and stationery expenses, advertising and marketing expenses and all other incidental
expenses for listing the Equity Shares on the Stock Exchanges.

Other than: (i) the listing fees and fees and expenses of the statutory auditors only in relation to the routine statutory
audit of by the Company, and expenses for any product or corporate advertisements consistent with past practice of
the Company (other than the expenses relating to marketing and advertisements in connection with the Offer), which
will be borne solely by the Company; and (ii) fees for counsel to the Promoter Selling Shareholders, if any, which
shall be borne solely by the respective Promoter Selling Shareholders, the Company and the Promoter Selling
Shareholders agree, severally and not jointly, to share the costs and expenses (excluding all applicable taxes except
STT, which shall be solely borne by the respective Promoter Selling Shareholder) directly attributable to the Offer, all
Offer Expenses including, among other things, filing fees, book building fees and other charges, fees and expenses of
the SEBI, the Stock Exchanges, the RoC and any other Governmental Authority, advertising, printing, road show
expenses, accommodation and travel expenses, fees and expenses of the Indian legal counsel to the Company and the
Indian and international legal counsel to the BRLMs, fees and expenses of the statutory auditors of the Company
Entities, registrar fees and broker fees (including fees for procuring of applications), bank charges, fees and expenses
(and related taxes) of the BRLMSs, syndicate members, Self Certified Syndicate Banks, other Designated Intermediaries
and any other consultant, advisor or third party in connection with the Offer shall be borne by the Company and the
Promoter Selling Shareholders in proportion to the number of Equity Shares issued and/or transferred by each of the
Company and the Promoter Selling Shareholders in the Offer, respectively, except as may be prescribed by the SEBI
or any other regulatory authority. In the event that the Offer is postponed or withdrawn or abandoned for any reason
or the Offer is not successful or consummated, all costs and expenses with respect to the Offer which may have accrued
up to the date of such postponement, withdrawal, abandonment or failure shall be borne by the Company and the
Promoter Selling Shareholders in proportion to the number of Equity Shares the Company has agreed to issue and allot
and the Promoter Selling Shareholders have agreed to sell in the Offer. Each Promoter Selling Shareholder agrees that
it shall reimburse the Company for any expenses in relation to the Offer paid by the Company on behalf of the
respective Promoter Selling Shareholder directly from the Public Offer Account in the manner as may be set out in the
Other Agreements.

In the event that the Offer is postponed or withdrawn or abandoned for any reason or the Offer is not successful or
consummated, all costs and expenses with respect to the Offer which may have accrued up to the date of such
postponement, withdrawal, abandonment or failure shall be borne by the Company and the Promoter Selling
Shareholders in proportion to the number of Equity Shares the Company has agreed to issue and allot and the Promoter
Selling Shareholders have agreed to sell in the Offer.

The break-up of the estimated Offer expenses is as follows:

Activity Estimated expenses® As a % of the total As a % of the total
( in million) estimated Offer Offer size®
expenses®
BRLMs fees and commissions (including underwriting | [e] [e] [e]
commission, brokerage and selling commission)
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Offer and fees payable to the Sponsor Banks for Bids made
by UPI Bidders. Brokerage, selling commission and
bidding charges for Members of the Syndicate, Registered

Activity Estimated expenses® As a % of the total As a % of the total
( in million) estimated Offer Offer size®
expenses®
Commission/ processing fee for SCSBs and Bankers to the | [e] [e] [e]

Brokers, RTAs and CDPs®@®)6)

Fees payable to the Registrar to the Offer [e] [e] [e]

Fees payable to advisors and consultants to the Offer:

- Auditors [o] [o] [e]
- Independent Chartered Accountant [e] [e] [e]
- Industry Report provider [e] [e] [e]
- Fee payable to legal counsel [e] [e] [e]
Others
- Listing fees, SEBI filing fees, upload fees, BSE and | [e] [e] [e]
NSE processing fees, book building software fees
and other regulatory expenses
- Printing and stationery [o] [e] [e]
- Advertising and marketing expenses [o] [e] [e]
- Miscellaneous [o] [e] [e]
Total estimated Offer expenses [o] [e] [e]

@)

@

®

@

O]

(6)

Amounts will be finalised and incorporated in the Prospectus upon determination of the Offer Price.
Selling commission payable to the SCSBs on the portion for RIBs and Non-Institutional Bidders which are directly procured and uploaded by
the SCSBs, would be as follows:
Portion for RIB* 0.30% of the Amount Allotted™ (plus applicable taxes)
Portion for Non-Institutional Bidders” 0.15% of the Amount Allotted™ (plus applicable taxes)
Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. Selling Commission payable to the SCSBs will be
determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE.No processing fees shall be payable by the
Company and any of the Selling Shareholders to the SCSBs on the applications directly procured by them.
Processing fees payable to the SCSBs on the portion for RIBs and Non-Institutional Bidders (excluding UPI Bids) which are procured by the
Members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:
[ Portion for RIBs and Non-Institutional Bidders* | Z 10 per valid application (plus applicable taxes) |
“Processing fees payable to the SCSBs for capturing Syndicate Member/sub-Syndicate (Broker)/sub-broker code on the ASBA Form for
Non-Institutional Bidders and QIBs with Bids above Z500,000 would be %10 plus applicable taxes, per valid application.
Notwithstanding anything contained above the total processing fee payable under this clause will not exceed ¥ 1.00 million (plus applicable
taxes) and in case the total processing fees exceeds I 1.00 million (plus applicable taxes), then processing fees will be paid on pro-rata basis
for portion of (i) Retail Individual Bidders and (ii) Non-Institutional Bidders as applicable.
Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism) and Non-Institutional
Bidders which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type
accounts- linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including their
sub-Syndicate Members) would be as follows:
Portion for RIBs" 0.30% of the Amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Bidders” 0.15% of the Amount Allotted” (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined as under: (i) for RIBs and Non- Institutional
Bidders (up to T 0.50 million), on the basis of the application form number / series, provided that the Bid cum Application Form is also bid
by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number /
series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate /
Sub-Syndicate Member; and (ii) for Non-/Institutional Bidders (above ¥ 0.50 million), Syndicate ASBA form bearing SM Code and Sub-
Syndicate code of the application form submitted to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For
clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an
SCSB, the selling commission will be payable to the Syndicate / Sub Syndicate members and not the SCSB.
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the
bidding terminal id as captured in the Bid Book of BSE or NSE.
Uploading Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1
accounts would be Z10 plus applicable taxes, per valid application bid by the Syndicate (including their sub- Syndicate Members) subject to
a maximum of ¥ 1.00 million (plus applicable taxes). Bidding charges payable to SCSBs on the QIB Portion and NlIs (excluding UPI Bids)
which are procured by the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading
would be 10 per valid application (plus applicable taxes).
Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs, Eligible Employee Bidders and Non-
Institutional Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:
[ Portion for RIBs and Non-Institutional Bidders [ Z 10 per valid application (plus applicable taxes) |
The uploading charges/ processing fees for applications made by UPI Bidders would be as follows:
Members of the Syndicate/RTAs/CDPs/ | ¥ 30 per valid Bid cum Application Form” (plus applicable taxes)
Registered Brokers

Sponsor Banks ICICI Bank Limited — Z NIL per applications made by UPI Bidders using the UPI mechanism
The Sponsor Bank shall be responsible for making payments to the third parties such as
remitter bank, NPCI and such other parties as required in connection with the performance
of its duties under the SEBI circulars, the Syndicate Agreement, and other applicable laws.
Kotak Mahindra Bank Limited - & 0/~ (NIL) per valid Bid cum Application Form (plus
applicable taxes) and from 4,00,000 application forms (UPI mandates) ¥ 6.5/- per valid Bid
cum Application Form (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third parties such as
remitter bank, NPCI and such other parties as required in connection with the performance
of its duties under the SEBI circulars, the Syndicate Agreement, and other applicable laws
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“The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a
maximum cap of < 2.00 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds 32.00 million,
then the amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the
number of valid applications such that the total uploading charges / processing fees payable does not exceed ¥ 2.00 million.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash
Escrow and Sponsor Bank Agreement. Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications
made using the ASBA facility in initial public offerings shall be processed only after application monies are blocked in the bank accounts of
investors (all categories). Accordingly, Syndicate / sub-Syndicate Member shall not be able to Bid the Application Form above 0.50 million
and the same Bid cum Application Form need to be submitted to SCSB for blocking of the fund and uploading on the Stock Exchange bidding
platform. To identify bids submitted by Syndicate / sub-Syndicate Member to SCSB a special Bid-cum application form with a heading /
watermark “Syndicate ASBA” may be used by Syndicate / sub-Syndicate Member along with SM code and broker code mentioned on the Bid-
cum Application Form to be eligible for brokerage on allotment. However, such special forms, if used for Retail Individual Investor and Non-
Institutional Investor Bids up to ¥ 0.50 million will not be eligible for brokerage. The processing fees for applications made by UPI Bidders
may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read with SEBI RTA Master Circular.

Interim use of Net Proceeds

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy the
Net Proceeds. The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by the Company. Pending utilisation for the purposes described above, our Company will deposit
the Net Proceeds only with one or more scheduled commercial banks included in Second Schedule of the Reserve Bank of India
Act, 1934 as may be approved by our Board. In accordance with Section 27 of the Companies Act, our Company confirms that
it shall not use the Net Proceeds for buying, trading or otherwise dealing in the shares of any other listed company.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency, including any bank or
finance institutions. See “Risk Factors — Any variation in the utilization of the Net Proceeds as disclosed in this Red Herring
Prospectus shall be subject to certain compliance requirements, including prior approval of the shareholders of our Company.”
on page 60.

Monitoring of utilization of funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company is not required to appoint a monitoring agency for
monitoring the utilization of Gross Proceeds as the Gross Proceeds will not exceed more than 21,000.00 million.

Pursuant to Regulation 32 and Part C of Schedule 11, of the SEBI Listing Regulations, our Company shall, on a quarterly basis,
disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Committee shall make
recommendations to our Board for further action, if appropriate. The statement shall be certified by the Statutory Auditor of
our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish
to the Stock Exchanges on a quarterly basis, a statement indicating category wise deviations/variations, if any, in the actual
utilisation of the proceeds of the Gross Proceeds from the Objects as stated above. This information will also be published in
newspapers simultaneously with the interim or annual financial results and explanation for such variation (if any) will be
included in our Director’s report, after placing the same before the Audit Committee.

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the objects
of the Offer without our Company being authorised 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 (“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 an English national daily newspaper, one in a Hindi national daily
newspaper and a Gujarati daily newspaper (Gujarati being the regional language of VVadodara, where our Registered Office is
located), in accordance with the Companies Act and applicable rules. The Shareholders who do not agree to the proposal to
vary the Objects shall be given an exit offer, at such price, and in such manner, in accordance with our Articles of Association,
the Companies Act, and the SEBI ICDR Regulations. See “Risk Factors — Any variation in the utilization of the Net Proceeds
as disclosed in this Red Herring Prospectus shall be subject to certain compliance requirements, including prior approval of
the shareholders of our Company.” on page 60.

Other confirmations

Except to the extent of (i) the proceeds received by the Promoter Selling Shareholders pursuant to the Offer for Sale; and (ii)
payments made by the Company in the ordinary course of business, none of our Promoters, the members of the Promoter Group,
Directors, Key Managerial Personnel, Senior Management Personnel or Group Companies will receive any portion of the Offer
Proceeds. There are no material existing or anticipated transactions of our Promoters, the members of the Promoter Group,
Directors, Key Managerial Personnel, Senior Management Personnel or Group Companies, in relation to utilization of the Net
Proceeds, except as set out above.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLMs, on the basis of
assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantitative
and qualitative factors as described below. The face value of the Equity Shares is %1 each and the Offer Price is [®] times the
Floor Price and [®] times the Cap Price, and Floor Price is [®] times the face value and the Cap Price is [®] times the face value.
Investors should also see “Risk Factors”, “Summary of Restated Consolidated Financial Information”, “Our Business”,
“Restated Consolidated Financial Information”, and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” beginning on pages 34, 72, 269, 331 and 430, respectively, to have an informed view before making an
investment decision.

Quialitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

e  Market leadership with a diversified product portfolio in a high barrier industry. As of June 30, 2025, we have a diverse
portfolio of over 100 products;

e Distinguished global customer base with long-standing relationships with key customers. As of June 30, 2025, we
have served over 1,100 customers across multiple regions, including partnerships spanning several decades;

e Well-equipped and regulatory compliant Manufacturing Facilities. Located in Vadodara, Gujarat and Ireland, these
facilities span a total land area of approximately 68,446 square meters and have a total annual available production
capacity of 72,246 MT, as of June 30, 2025;

e Strong research and development capabilities. As of June 30, 2025, we operate one R&D facility that has a dedicated
team of 33 personnel and have undertaken over 300 R&D projects during the last three Fiscals and three months ended
June 30, 2025, as a result of which we were able to successfully commercialise 106 products that include newly
developed products as well as variants of existing product; and

e Experienced Promoters and senior management team. Our growth and industry presence are anchored by the leadership
of our Promoter and Managing Director, Sujit Jaysukh Bhayani with 34 years of industry experience, Shanil Sujit
Bhayani, one of our Promoters, with nine years of industry experience. Further our senior management team includes
Ajay Shrirang Kandelkar, our Whole Time Director, who has 23 years of experience in operations and management
in the pharmaceutical sector, and Ketan Jagdishchandra Vyas, our Chief Financial Officer, who has 22 years of
experience in finance and accounts.

For details, see “Our Business — Competitive Strengths” on page 271.
Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financial
Information. For details, see “Restated Consolidated Financial Information” and “Other Financial Information” beginning on
pages 331 and 423, respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A Basic and Diluted Earnings Per Equity Share (“EPS”) (face value of each Equity Share is 1):
Financial Year Ended Basic EPS (in X) Diluted EPS (in X) Weight
June 30, 2025* 2.80 2.80 -
March 31, 2025 12.78 12.78 3
March 31, 2024 12.28 12.28 2
March 31, 2023 5.74 5.74 1
Weighted Average 11.44 11.44
*Not annualised
Notes:

1. Basic and diluted earnings per share: Basic and diluted earnings per equity share are computed in accordance with Indian Accounting
Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended). Basic and diluted earnings per equity
share is computed by dividing the profit for the period/year of our Company by the weighted average number of equity shares outstanding
during the period/year.

2. Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/total of

weights.
B. Price/Earning (“P/E”) ratio in relation to Price Band of ¥[e] to X[e] per Equity Share:
Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Based on basic EPS for financial year ended March 31, 2025 [e] [o]
Based on diluted EPS for financial year ended March 31, 2025 [e] [o]
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*  To be computed after finalization of Price Band.
Industry Peer Group P/E ratio
There are no peer group companies listed in India which are in the same line of business as our Company.

Return on Net Worth (“RoNW”)

Financial Year Ended RoNW (%) Weight
June 30, 2025* 4.54 -
March 31, 2025 27.88 3
March 31, 2024 37.09 2
March 31, 2023 27.54 1
Weighted Average 30.89
*Not annualised of the three months period ending June 30, 2025.

Notes:

1. Return on Net Worth (in %) is calculated as restated profit after tax for the year divided by the average Net Worth of the current year and the
immediate previous year. Restated profit after tax for the period/year of our Company divided by Net worth. Net Worth means the aggregate
value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit or credit balance of
profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure
not written off, as per the restated consolidated statement of assets and liabilities, but does not include reserves created out of revaluation of
assets, write-back of depreciation and amalgamation. Further, Net Worth means aggregate value of the Equity share capital, Instruments
entirely equity in nature, and Other equity excluding Foreign currency translation reserve.

2. Weighted average = Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weights i.e. Return on Net Worth x
Weight for each year divided by total of weights.

3. For reconciliation of Non-GAAP measures, see “Other Financial Information — Reconciliation of Non-GAAP Measures” on page 423.

Net Asset Value per Equity Share (“NAV”)

Particulars Amount (%)

As on March 31, 2025 45.86
As on June 30, 2025 62.61
After the completion of the Offer

- At the Floor Price [e]
- At the Cap Price [o]
Offer Price [e]"

* To be computed after finalization of Price Band.

Notes:

1. Net Asset Value per equity share (NAV) () is Net worth at the end of the year divided by weighted average number of equity shares outstanding
at the end of the year. Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and
securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated
losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated statement of assets and liabilities, but does not
include reserves created out of revaluation of assets, write-back of depreciation and amalgamation. Further, Net Worth means aggregate
value of the Equity share capital, Instruments entirely equity in nature, and Other equity excluding Foreign currency translation reserve..

2. Weighted average number of equity shares are the number of equity shares outstanding at the beginning of the year, adjusted by the number
of equity shares issued during the year multiplied by the time-weighting factor.

3. For reconciliation of Non-GAA4P measures, see “Other Financial Information — Reconciliation of Non-GAA4P Measures” on page 423.

Comparison with listed industry peers

There are no peer group companies listed in India which are in the same line of business as our Company.

Key Performance Indicators (“KPIs”)

The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the basis
for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated
November 17, 2025 and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been
disclosed to earlier investors at any point of time during the three months period ended June 30, 2025 and the three
years period prior to the date of filing of this Red Herring Prospectus have been disclosed in this section and have been
subject to verification and certification by Shah Mehta & Bakshi, Chartered Accountants pursuant to certificate dated
November 17, 2025.

KPIs as per Restated Consolidated Financial Information

(% in million, unless otherwise stated)

Sr. Particulars* As of and for As of and for the financial year ended
No. the three March 31, 2025 | March 31, 2024 | March 31, 2023
months period
ended June
30, 2025
Financial GAAP KPlIs

1. Revenue from operations (in X million) 1,249.18 5,019.99 4,592.81 4,287.39
2. PBT (in X million) 440.72 1,828.45 1,748.18 859.80
3. Profit after tax (in X million) 308.07 1,386.91 1,331.87 623.21
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Sr. Particulars* As of and for As of and for the financial year ended
No. the three March 31, 2025 | March 31, 2024 | March 31, 2023
months period
ended June
30, 2025
Financial Non-GAAP KPIs
4. Adjusted Gross Margin (in % million) 825.95 3,372.09 2,939.76 2,462.72
5. Revenue Growth (year on year) (%) - 9.30% 7.12% -
6. Revenue CAGR Fiscal 2023 to Fiscal 2025 o
(%) - 8.21% - -
7. PAT Growth (year on year) (%) - 4.13% 113.71% -
8. PAT CAGR Fiscal 2023 to Fiscal 2025 (%) - 49.18% - -
9. PAT Margin (%) 24.66% 27.63% 29.00% 14.54%
10. EBITDA (in % million) 485.70 1,992.81 1,877.55 986.42
11. EBITDA Growth (year on year) (%) - 6.14% 90.34%
12. EBITDA CAGR Fiscal 2023 to Fiscal 2025 0
(%) - 42.14% -
13. EBITDA Margin (%) 38.88% 39.70% 40.88% 23.01%
14. Adjusted EBITDA (in % million) 485.70 1,992.81 1,877.55 1,427.40
15. ,(Ao/(:;usted EBITDA Growth (year on year) i 6.14% 31.54%
16. Adjl_Jsted EBITDA CAGR Fiscal Fiscal 2023 ) 18.16% )
to Fiscal 2025 (%)
17. | Adjusted EBITDA Margin (%) 38.88% 39.70% 40.88% 33.29%
18. ROE (%)™ 4.52% 28.13% 37.41% 27.91%
19. ROCE (%)™ 5.50% 29.82% 41.17% 29.40%
20. Net Working capital cycle days 344 282 148 143
21. Net Debt to Equity ratio 0.14 0.20 0.17 0.32
22. Net Debt to EBITDA™ 1.92 0.49 0.33 0.73
23. DSO 135 133 113 79
24. DPO 127 132 110 76
25. FATR™ 0.53 2.65 2.55 2.72
26. Revenue by Geography (%)
Asia-Pacific 13.87% 14.34% 20.62% 17.12%
Europe 17.46% 9.59% 10.84% 15.48%
India 41.32% 40.73% 35.53% 31.55%
Middle East and Africa 8.08% 8.61% 4.48% 5.53%
North America 15.92% 23.19% 22.86% 25.76%
Others 3.35% 3.55% 5.67% 4.55%
27. Top 3 Customers (in % million) 361.18 1,097.52 934.43 1,087.20
28. Top 10 Customers (in X million) 525.96 2,047.05 1,622.61 1,842.93
Operational KPlIs
Manufacturing Facility |
29. Installed Capacity (metric tons) 9,090 36,360 36,360 25,920
30. Capacity Utilisation (% production) 51.93% 60.05% 50.62% 70.44%
31. Actual production volume (metric tons) 4,720 21,834 18,405 18,258
Manufacturin