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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below, and references to
any legislation, act, regulati, rules, guidelingscirculars, directions, notificationer policies shall be to such
legislation, act, regulation, ruleguidelines circular, direction, notificationor policy as amendedupplemented

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.

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

thereunderas the contextrequireBur t her , t he Wééeérbuel adoteddeéefeirmsed in th
Prospectus shall have the meanianlg Ilansfcorrinbaetd notno aDsoeccubnfetn
any inconsistency between the definitions given bel o\
Document, the definitions given below shall prevail
Not withstanding the foregoing, the terms used in AODbj
oPoss3mpderi al Tax Benefitsodo, Al ndustry Overviewo, fKey
Certain Cor p o Restated Cdresdlidatedinarcial Informatior |, AFi nanci al I ndeb
AOut standing Litigation and Material Developmentso iAO
Provisions of the Artil@l3el,2 5df6 @MR2s408c8i &,t5 ,0 ndHA Aot/ &p2a8y e s
shall have the meanings ascribed to such terms in the
General terms

Term Description
Our Company/the Company Milky Mist Dairy FoodLimited, a company incorporated under the Companies

2013 and having its Registered and Corporate Office S&& No. 43/4,
Pattakaranpalayam, Perundurai, Erode Dist6&8057, Tamil Nadu, India
We/us/our Unless the context otherwise indicates or implies, refers to our Congpahpu
Subsidiay on a consolidated basis

Company related terms

Term Description

AoA/Articles of Association on The articles of association of our Company, as ameindetdtime to time
Articles

Asal/ Subsidiary Asal Food Products Private Limitethe subsidiary obur Company. For furthe
det ail s, s e e Histoy ansl eCertain €arpordtel MalttezsdOur
Subsidiarp o n248age

Audit Committee The audit committee OurManagemé@ommittees o
our Baonpagetb

Auditors/ Statutory Auditors The statutory auditors of our Company, beM§S Aiyer & Co., Chartered

Accountant§FRN:000066S)

Bengaluru Manufacturing Facility | Our manufacturing facility located iBengaluru, Karnatakdoperated by ou
Subsidiary, Asal Food Products Private Limitder further details see the secti
t i t QueRusines$ Manufacturing Facilitie®6 o n 223a g e

Board/ Board of Directors The board of directors of our Company, as constituted from time to time

Bulk Milk Cooler Bulk Milk Cooler refers to smakcale milk chilling units typically located at t
village or farm level and are used forsite collection and temporary storage of m
A single premise may host multiple such units, however the aggregate cs
instdled is up to 20,000 litres per day

CCPS 0.01% ompulsorilyconvertible preference shafSace value of 2 eachjssued by
our Company from time to time

Chaiman and Managing Director | The chaimanand managing directaf our Company, bein&athishkumar TFor
further i nOuwManagénermBnr,i esfe ep riiof i | em paygd
258




Term

Description

Chief Executive Officer/ CEO
Wholetime Director and Chie
Executive Officer

The chiefexecutiveofficer and wholetime directorof our Company, bein®r. K
Rat h.naRmor f ur t h e Our Manhgemenigrief profites of acuekey
Manageri al onpem®&onnel 0

Chief Financial Officer/CFO

The chief financial officer of our Companipeing Biswajit Mishra For further
i nf or mat Ow Managemer Brigf profiles of our Key Manageria
Per s o onpag®®

Company Secretary and Complian
Officer

The company secretary and compliance officer of our Company, Bdfngkash
For further i Quif Managentent Brief, profies ®f odr Key
Manageri al onpmm®&onnel 0

CSR Committee/ Corporate Soci
Responsibility Committee

The corporate soci al responsi bi IOurt
Management Committees of our Boadd o n 270 a g e

Director(s)

The director(s) on our Boarchamely, Sathishkumar Thangamuthiheranafter
referred to as Sathishkuman), TAnitha Sathishkumatheranafter referred to as
Anitha §, Rathnam Kondappaferenafter referred to as Dr. KRathnan), Radha
Venkatakrishnan Mallika S Janakiraman(herdanafter referred to asMallika
Janakiramah and Narayanan Subramanian{herénafter referred to as
Subramaniam N

For further OurvamagemeasiiBbaodrof Dgegters fio n 257 a

Dividend Policy

The dividend distribution policy approved and adopted by our Boatdlpi5, 2025

Equity Shares

The equity shares of 2each Company o

ESOPScheme

Milky Mist Dairy Foad - Employee Stock OptioBchemd 2025 as amended

Executive Director(s)/ Wholéme
Director(s)

Theexecutiveand wholetime Directors on our Board, described in the section t
fiOur Managemerit Board of Director® o n 257ag e

Group Compay

The goup compan of our Companyidentifiedin accordance with the SEBI ICD
Regulations and the Materiality Polick or f ur t her ©un Group
Company on426age

Independent Directors

The ronexecutive and independent director¢) our Board For details of the
I ndependent OlOriManagermeatBoard of Birectorsi o n 257 a g

Industry Report/ 1Lattice Report

The report titlediValue Added Dairy Products Industry Regort d duly 21d 2025
issued byLattice Technologies Private Limitedvhich has been exclusive
commissioned and paid for by our Company specifically in connection with the

IPO Committee

The IPO committee of our Board constituted in accordance with Board resa
datedJunel0, 2025

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb)

SEBI ICDR Regulations and Section 2(51) of the Companies Act,, 2@iely
Sathishkumall, Anitha S, Dr. K Rathnam Biswajit Mishra and Prakash Sivasar
(herenafter referred to as$s Prakash). Forfurtherd e t a i Owr Manageneent

Key Managerial Personnel and SenManagemenit o n 27 a g e

Materiality Policy

The policy adopted by our Board aluly 15 2025 for identification of: (a)
outstanding material litigatioimvolving our Company, our Promoters, Subsigig
Key Managerial Personnel, Senior Management and our Diredtorgroup
companies and (c) outstanding dues taonaterial creditorsof our Company
pursuant to the requirements of the SEBI ICDR Regulations and for the pu
of disclosure in this Draft Red Herring Prospected Herring Prospectus and t
Prospectus.

Milk Chilling Centres

Milk Chilling Centre refers to a milk procurement and chilling facility with
installed milk chilling capacity exceeding 20,000 litres per day. These cg
typically handle large volumes of milk collected from multiple sources ang
equipped with sytems for milk reception, chilling, storage, cleaning and w.
treatment

MoA/ Memorandum ofAssociation

The memorandum of association of our Company, as amémndedme to time

Nomination and Remuneratiq
Committee

The nomination and remunerati on Ougrg
Management Committees of our Boadd o n 268a g e

PerunduraManufacturing Facility

Our manufacturing facility located in Perundurai, Erode, Tamil Nadu

Promote¢s)/)  Promoter  Selling
Shareholder(s)

Sathishkumar Tand Anitha S the promotes of our Company. For details, see t|
sect i o@urRrdmobtésaend Prdmoter Group o n 279 age

Promoter Group

The individualsand entitiegonstituting the promoter group of our Company in te
of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in the s
t i t QueRtomdatesand Promoter Group o n 278ag e

Registered and Corporate Offic
Registered Office

SF No. 43/14, Pattakaranpalayam, Perundurai, Erode Distri688 057, Tamil
Nadu, India

Registrar of Companies/RoC

The Registrar of Compani€Bamil Naduat Coimbatore




Term

Description

Restated Consolidated Financial

Information

The restatedonsolidatedinancial information of our Comparand our Subsidiary|
comprising the restated consolidated statement of assets and liabilities as at
31, 2025, 2024 and 2023, the restated consolidated statement of profit a
(including other comprehensive income) for the year ended March 31, 2025
and 2023, th restated consolidated statement of changes in equity for the fin
years ended March 31, 2025, 2024 and 2023 and the restated consolidated s
of cash flows, thesummary of material accounting policies, and other explang
notes as approved by the Board at their meeting helduy 15,2025 for the
purpose of inclusion in teDraft Red Herring Prospectpsepared by the Compan
in connection with its proposexitial public offerof equity shares of face value

2 each of the Company comprising
equity shares held by the selling shareholded prepared in terms of th
requirements of(a) Section 26 of Part | of Chapter Il of the Companies Act, 2(
(b) the Securities and Exchange Board of India (Issue of Capital and Disc
Requirements) Regulations, 2018, ammended; andc) the Guidance Note o
Reports in Company Prospectuses (Revised 2019) issued IgAtheas amende(
from time to time.

Risk Management Committee

The risk management
Committees of ourBoatd o nh 272 ag e

¢ 0 mmi tQueManagemenb

Senior Management/ SMP

Members of the enior management of our Company in terms of Regulg
2(1)(bbbb) of the SEBI ICDR RegulatigmamelyBiswajit Mishra SPrakashRavi
S Subramaniherenafter referred to asRavi S§), Jagannath Sopan Waghmg
(heranafter referred to aslagannatf), Palaniappan TK, Natarajan Ramakrishr
(herenafter referred to asNatarajan R, Shanmugam Chennimalai Goung
(herenafter referred to asShanmugant), S Sakthiraj, Jagadeesan Rengaswg
(herenafter referred to asJagadeesan Rand Shiva Kumar Mysore Praka
(herenafter referred to asShivdkumar M Band as furt h@ur
ManagemenKey Managerial Personnel and Senior Managemento n 278 a g

Shareholders

The holders of the Equity Shares from time to time.

Sharehol ders6 Ag Thehharehol der sé agr ee meentereddht byeadd athang
our Company, Sathishkumar T, Anitha S, TS Shanjay, TS Nitin and Grant A
Fund 1 (a scheme of Grand Anicut Trektread with theNaiver cum Amendmen
Agreement

Stakeholders Relationshf The st akehol dersé relationship Q@uo

Committee/ SR Committee

Management Committees of ourBoasd o n 274 ag e

Waiver cum Amendment Agreemer

The waiver cum amendment agreement daidyi21, 2025 to the SHA

Offer related terms

Term

Description

Abridged Prospectus

Thememorandum containing such salient features of a prospectus as may be g
by the SEBI in this behalf

Acknowledgement Slip

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

Allot/ Allotment/ Allotted

Unless the context otherwise requires, the allotment of the Equity Shares purs
the Fresh Issue and transfer of Offered Shayethe Promoter Selling Sharehold
pursuant to the Offer for Sale to successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to Bielders who have been or are
be Allotted the Equity Shares after the Basis of Allotment has been approved
Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portio
accordance with the requirements specified in the $EBR Regulations and the R¢
Herring Prospectus and who has Bid

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors in terms
Red Herring Prospectus and the Prospectus, which price will be equal to or hig
the Offer Price but not higher than the Cap PiTde Anchor Investor Offer Price w
be decided by our Company, in consultation with the BRioklsheAnchor Investo
Bidding Date

Anchor Investor Application Form|

The application form used by an Anchor Investor to make a Bid in the Anchor In
Portion, and which will be considered as an application for Allotment in terms
Red Herring Prospectus and the Prospectus




Term

Description

Anchor Investor Bidding Date

The date, being one Working Day prior to the Biffer Opening Date, on whicBids
by Anchor Investors shall be submittentior to and after which the BRLMs will n
accept any Bids from Anchor Investors, and allocation to Anchor Investors s
completed

Anchor InvestoOffer Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Inv
in terms of the Red Herring Prospectus and the Prospectus, which price will b
to or higher than th&ffer Price but not higher than the Cap Price. The Anchor Inv
Offer Price will be decided by our Company, in consultation with the BRLMs

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Dat
in the event the Anchor Investor Allocation Price is lower than the Offer Price, ng
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 Compacgnsultatiorn
with the BRLMs,to Anchor Investors on a discretionary basis, in accordance wi
SEBI ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual
only, subject to valid Bids being received from domestic Mutual Funds at or abg
Anchor Investor Allocation Pricén accordance with the SEBI ICDR Regulations

Application Supported by Blocke
Amount/ ASBA

An application, whether physical or electronic, used by ASBA Bidders to make
and authorize an SCSB to block the Bid Amount in the ASBA Account and will in
applications made by UPI Bidders using the UPI Mechanism where the Bid A
will be blodked upon acceptance of UPI Mandate Request by the UPI Bidderg
the UPI Mechanism

ASBA Account

A bank account maintained by ASBA Bidder with an SCSB and specified in the
Form submitted by such ASBA Bidder in which funds will be blocked by such §
to the extent of the amount specified in the ASBA Feubmitted by such ASB
Bidderand includes a bank account maintained P4 Bidderlinked to a UPI ID
which will be blocked by the SCSB upon acceptance of the UPI Mandate Req|
relation to a Bid by &P BidderBidding through the UPI Mechanism

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to s|
Bids which will be considered as the application for Allotment in terms of the
Herring Prospectus and the Prospectus

Axis Axis Capital Limited

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank(g
Public Offer Account Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders und€&ftae
as described igection titlediOffer Procedur®@ o n 45da g e

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Forn
payable by the Bidder and in the case of RIBs Bidding at the Cut off Price, th
Price multiplied by the number of Equity Shares Bid for by such RIBs and men
in the Bd cum Application Form and payable by the Bidder or blocked in the A
Account of the ASBA Bidders, as the case maybe, upon submission of the Big
Offer, as applicable

However, Eligible Employees applying in the Employee Reservation Portion car
at the Cuoff Price and the Bid Amount shall be Cap Price net of Employee Disq
multiplied by the number of Equity Shares Bid for by such Eligible Employeg
mentionel in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an E
Empl oyee shall not exceed 0.50 mi
initial Allotment to an Eligible Employee in the Employee Reservation Portion
not e x02&neilibn (net of Employee Discount). Only in the event of an u
subscription in the Employee Reservation Portion post initial Allotment,

unsubscribed portion may be Allotted on a proportionate basis to Eligible Emp

Bidding in the EmployeRe ser vati on Portion, for
(net of Employee Discount) subject to the total Allotment to an Eligible Employg
exceeding 0.50 million (net of Em

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requir

Bid Lot

[ 6] Equidfy fSahaaa esvalauned oifn nRulddqH es
thereafter

Bid(s)

An indication to make an offer during the Biffer Period by an ASBA Biddg
pursuant to submission of the ASBA Form, or during the Anchor Investor Bidding




Term

Description

by an Anchor Investor pursuant to submission of the Anchor Investor Appli
Form, to subscribe to or purchase the Equity Shares at a price within the Pric
including all revisions and modifications thereto as permitted under the SEBI
Regulaions and in terms of the Red Herring Prospectus and the Bid cum Appli
Form. The term fABiddingo shall be ¢

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investoesjate after whic
the Designated Intermediaries wild.l
published in all editions of [0] (a
all editions of [06] (a wi dpapen,and idefitond
of [ 0] (a wTathiedhily newspaperTarilde¢ing the regional langual
of Tamil Nady where our Registereahd Corporat©ffice is located)

Our Company, in consultation with the BRLMs may, consider closing the Bid
Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accorg
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/
Closing Dateshall be widely disseminated by notification to the Stock Exchange
issuing a public notice, and will also be notified on the websites of the BRLMs
the terminals of thdMlembers of the Syndicatas required under the SEBI ICL[
Regulations and eomunicated to the Designated Intermediaries and the Sp
Bank(s) anashall also be notified in an advertisement in the same newspapers in
the advertisement for Bid / Offer Opening Date was published, as required un
SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investbesdate on whic

the Designated Intermediaries shall
published in all editions of [0] (a
all editions of [06] (a wi dpealpyerc)i,r caun

of [ 0] (a wTadiedaily newspapeTarildeing the regional langua
of Tamil Nady where our Registereghd Corporat©ffice is located)

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red H
Prospectus and the Bid cum Application Form and unless otherwise stated or i
includes an ASBA Bidder and an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forn
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate,

Centres for Registered Brokers, Designated RTA Locations for CRTAs and Des
CDP Locationgor CDPs

Bid/ Offer Period

Except in relation to Bids by Anchor Investors, the period between th©fBad
Opening Date and the Bigdffer Closing Date, inclusive of both days, during wh
prospective Bidders can submit their Bids, including any revisions there
accordance with the SEBI ICDR Regulations and in terms of the Red H
Prospectus. Provided that the Bidding shall be kgmmn for a minimum of thre
Working Days for all categories of Bidders, other than Anchor Investors

Our Company, in consultation with the BRLMs may, consider closing the Bid
Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accorg
with the SEBI ICDR Regulation$n cases oforce majeurgbanking strike or similg
unforeseerctircumstances, our Company may, for reasons to be recorded in

extend the Bid/Offer Period for a minimum ofe Working Day, subject to th
Bid/Offer Period not exceeding 10 Working Days

Book Building Process

Book building process, as provided in Schedule XIIl of the SEBIR Regulations
in terms of which th®©ffer is being made

Book Running Lead Managel
BRLMs

The book running lead managers to thfer namely, JM Financial LimitedAxis
Capital LimitedandlIFL Capital Services Limitedf@rmerly known as IIFL Securiti¢
Limited)

Broker Centres

Broker centres of the Registered Brokers as notified by the Stock Exchanges
ASBA Bidders can submit the ASBA Forms, provided that RIBs may only s
ASBA Forms at such broker centres if they are Bidding using the UPI Mechanis
details of suchbroker centres, along with the names and contact details ¢
Registered Brokers, are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com)

Cap Price

The higher end of the Price Band i.e[, 0 ] per Equity Shar
thereof, above which th@ffer Price and the Anchor Investor Offer Price will not
finalised and above which no Bids will be accepted, including any revisions th
The Cap Pricehall be at least 105% of the Floor Piacel $iall not be more than 120
of the Floor Price




Term

Description

Client ID

Client identification number maintained with one of the Depositories in relation
demat account

Collecting Depository Participar
CDP

A depository participant as defined under the Depositories Act, 1996, registerg
SEBI and who igligible to procure Bids at the Designated CDP Locations in ter
the circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2(t%he
extent not rescinded by the SEBI ICDR Master Cirqudad the SEBI UPI Circular
issued by SEBI and as per the list available on the websites of BSE and\Nf§fate
from time to time.

Collecting Registrar and Sha
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure
the Designated RTA Locations in terms of, among others, circulan
CIR/CFD/POLICYCELL/11/2015 dated November 10, 20{6 the extent ng
rescinded by the SEBI ICDR Master Circylassued by SEBI and available on
websites of the Stock Exchanges at www.nseindia.comvwamd.bseindia.comas
updated from time to time.

Confirmation of Allocation Note
CAN

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors
have been allocated the Equity Shares, on/after the Anchor Investor Bidding D

Cut-off Price

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

Only Retail Individual Biddersidding in the Retail Portioare entitled to Bid at th
Cut-off Price. QIBs (including Anchor Investors) and Nimstitutional Bidders are n
entitled to Bid at the Ceff Price

Demographic Details

Detail s of t he Bidders including
father/husband, investor status, occupation, bank account details, PAN and
where applicable

Designated CDP Locations

Such locations of the CDReghere Bidders (other than Anchor Investors) can su
the ASBA FormsThe details of such Designated CDP Locations, along with n
and contact details of the CDPs eligible to accept ASBA Forms are available
respective  websites of the Stock Exchanges (www.bseindia.com
www.nseindia.corphas updated from time to time.

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the a
blocked are transferred from the ASBA Accounts, as the case may be, to the
Offer Account(s) or the Refund Account(s), as appropriate, in terms of the Red H
Progectus and the Prospectus, after finalisation of the Basis of Allotme
consultation with the Designated Stock Exchange, following which Equity Sharg
be Allotted to successful Bidders in the Offer

Designated Intermediary(ies)

In relation to ASBA Forms submitted by RIBs, NIBs Bidding with an application
of up to 0.50 million (not wusing
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean S

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount w|
blocked upon acceptance of UPI Mandate Request byldatBiddersusing the UP
Mechanism, Designated Intermediaries shall mean Syndicat&Sysdicate/ agent
Registered Brokers, CDPs SCSBs &RITAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and
with an applicati on s i(mtasingthe WkPdMeehartsh
Designated Intermediaries shall mean SCSBs, SyndicateSysudicate/agent
Registered Brokers, CDPs and CRTAs

Designated RTA Locations

Such locations of the CRTAshere ASBA Bidders can submit the ASBA Fortns
CRTAs

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

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of wl
available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or g
other website as may be prescribed by SEBI from timien®e t

Designated Stock Exchange

[ 0]

Draft Red Herring Prospecty

DRHP

This draft red herring prospectus datkdy 21, 2025iled with SEBI and the Stog
Exchanges andsuedn accordance with the SEBCDR Regulations, which does n




Term

Description

contain complete particulars of the price at which the Equity Shares will be A
and the size of the Offémcluding any addenda or corrigenda thereto

Eligible Employee(s)

All or any of the following: (a) a permanent employee of our Company o
Subsidiary working in India or outside India, (excluding such employees who a
eligible to invest in the Offer undapplicabldaws)as ofthe dateof filing of the Red
Herring Prospectusvith the RoC andwho continuego be a permanenemployeeof
our Companyor our Subsidiary until the submission of thASBA Form; and (b)

Director of our Company, whether whole time or not, who is eligible to apply

the Employee Reservation Portion under applicable law as on the date of filirgg
Red Herring Prospectus with the RoC and who continues to be a Director
Company, until the submission of tA&&BA Form, but not including Directors w
either themselves or through their relatives or through anybody corporate, dirg
indirectly, hold more than 10% of the outstanding Equity Shares of our Compa

The maximum Bid Amount under the Employee Reservation Portion by an E

Empl oyee shall n o tnetehEm@oyed DiscoubtHdwvéver nthig
initial Allotment to an Eligible Employee in the Employee Reservation Portion
not exceed 0.20 mil | i-sulpscripti@nir the Einploye

Reservation Portion, such unsubscribed portion may be available doat&h ang
Allotment on a proportionate basis to Eligible Employees Bidding in the Emp
Reservation Portign f or a value in excess ol
Al'l ot ment to an EI i gi bol5@ miimmét ofyEmgoye
Discount)

Eligible FPI(s) FPIs, from such jurisdictions outside India where it is not unlawful to make an
invitation under the Offer and in relation to whom the Bid cum Application Forn
the Red Herring Prospectus constitutes an invitation to subscribe or purchasétsh
Shares offered thereby

Eligible NRI(s) A nonresident Indian, resident in a jurisdiction outside India where it is not unl

to make an offer or invitation under the Offer and in relation to whom the Red H
Prospectus and the Bid Cum Application Form constitutes an invitation to sbsr
purchase the Equity Shares offered thereby

Employee Discount

A discount of up to [O0] % to the Off
may be offered by our Company, in consultation with the BRLMs, to Eli
Employees and which shall be announced at least two Working Days prior
Bid/Offer OpeningDate

Employee ReservatidAortion

The portion of t hEquit)$haresjf fabeevalmegf 21 gach
aggregating to [ 6] B% df the poshQffer Bduity Shel
capital of our Company, available for allocation to Eligible Employees,
proportionate basis

Escrow Account(s)

The -Io6ineondé -amdeovesh bearingd account
Collection Bank(s) and in whose favour the Anchor Investors will transfer n
through direct credit/NEFT/RTGS/NACH in respect of the Bid Amount w
submitting a Bid

Escrow and  Sponsor
Agreement

Bal

The agreement to be entered into among our CompanypPitbmoter Selling
Shareholdes; the Registrar to the Offer, the BRLMs, the Syndicate Memberg
Banker(s) to the Offer in accordance with the UPI Circulars, for, among other {
the appointment of the Escrow and Sponsor Bank(s), the collection of the Bid A
from Anchor Invesirs, transfer of funds to the Public Offer Account(s) and w
applicable remitting refunds, if any, to Bidders, on the terms and conditions the

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as banke
issue under the SEBI BTI Regulations and with whom the Escrow Account(s)
opened, in this case being [06]

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

Floor Price The | ower end of the Price Band i. e
thereto, at or above which tidfer Price and the Anchor Investor Offer Price will
finalised and below which no Bids will be accepted

Fresh Issue The fresh i squilyshaesoffacgvalueof 2 eddhby our Compan

(including a premium of [ 8 ] egpity share) aggregating up to17,850.00million.

Our Company, in consultation with the BRLMs, may consider dP@ePlacemen
aggr egat B3v@0o0Omilpon,taomay be permitted under the applicable la
its discretionprior to filing of the Red Herring Prospectwith the RoC The PrelPO




Term

Description

Placement, if undertaken, will be at a price to be decided by our Compad
consultation with the BRLMs. If the PO Placement is completed, the amg
raised pursuant to the PifeO Placement will be reduced from the Fresh Issue, sy
to the Offer being incompliance with Rule 19(2)(b) of the SCRR. The-m®
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Iss
utilisation of the proceeds raised pursuant to thellP@ Placement will be dor
towards the Objects in compliancéhvapplicable law. Prior to the allotment pursu
to the PrelPO Placement, our Company shall appropriately intimate the subscril;
the PrelPO Placement, that there is no guarantee that our Company may proce
the Offer or the Offer may be swssful and will result into listing of the Equity Sha|
on the Stock Exchanges. Further, relevant disclosures in relation to such intim
the subscribers to the PifeO Placement (if undertaken) shall be appropriately n
in the relevant sectiond the Red Herring Prospectusd Prospectus

Fugitive Economic Offender

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

Generalnformation Document

The General Information Document for investing in public offers, prepared and
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated Marg
2020, issued by SEBI, suitably modified and updated pursuant to, among oth
UPI Circulars and any subsequent circulars or notifications issued by SEBI frof
to time. The General Information Document shall be available on the websiteg
Stock Exchanges and the BRLMs

Gross Proceeds

The Offer proceeds from the Fresh Issue

IIFL

IIFL Capital Services Limitedf¢rmerly known as IIFL Securities Limited

JM Financial

JM Financial Limited

Mobile App(s)

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&,
d=43 or such other website as may be updated from time to time, which may |
by UPI Bidders to submit Bids using tb’l Mechanismtas pr ovi ded
A6 for the SEBI Circular No. SEBI/ H(
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20t
SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dafeatil 5, 2022, issued b
SEBI.

Monitoring Agency

[1], being a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement to be entered into between our Company and the Monitoring A

Mutual Fundg

Mutual funds registered with SEBI under the SEBI Mutual Funds Regulations

Mutual Fund Portion

The portion of the Offer being 5%
Shares which shall be available for allocation to Mutual Funds only on a propor
basis, subject to valid Bids being received at or above the Offer Price

Net Offer

The Offer less th&mployee Reservation Portion

Net Proceeds

Proceeds of the Offer |l ess our Com
details regarding the use of the Net Proceeds and the Offer expenses, see th
ti tOkjde dit s odnpagéiz83 Of f er O

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the A
Investors

Non-Institutional Bidders/ NIBs

All Bidders, including FPIs other than individuals, corporate bodies and family of
registered with SEBI that are not QIBs (including Anchor Investors) or RIBs an
have Bid for Equity Shares for an g
NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of theDffer being notlessthan 15% of théNet Offer, consi s
Equity Shares, which shall be available for allocation to NIBs in accordance w|
SEBI ICDR Regulations, subject to valid Bids being received at or abov©ffee
Priceeout of which i) one third shall
0.20mi I i on up to Ithirds 8hallnbe rederived for, Bidders e
Bi ds exceedi npgovided that tlhe@unsubsctibled portion in either of
sub-categories may be allocated to applicants in the othecatigigory of NIBs subje
to valid Bids being received at or above the Offer Price

Non-Resident / NR

A person resident outside India, as defined under FEMA and includes NRIs, F
FVCls

Offer

The initial public offering of up t§ O0BquitySh ar es of f2&ackeforceaa
at a price of [ 6] each (iagdruagdgatg
20,35000 million by our Company comprisingf the Fresh Issue and Offer for Salg

Our Company, in consultation with the BRLMs, may consider af@ePlacemen
aggregating up ,tomaybepernittéedunderGhe applicable la




Term

Description

its discretionprior to filing of the Red Herring Prospectwith the RoC The PrelPO
Placement, if undertaken, will be at a price to be decided by our Comp3d
consultation with the BRLMs. If the PO Placement is completed, the amg
raised pursuant to the PifeO Placement will be reduced from the Fresh Issue, 4u
to the Offer being incompliance with Rule 19(2)(b) of the SCRR. The-m®
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Iss
utilisation of the poceeds raised pursuant to the-F©® Placement will be dor|
towards the Objects in compliance with applicable law. Prior to the allotment pu
to the PrelPO Placement, our Company shall appropriately intimate the subscril;
the PrelPO Placementhat there is no guarantee that our Company may procee
the Offer or the Offer may be successful and will result into listing of the Equity §
on the Stock Exchanges. Further, relevant disclosures in relation to such intim
the subscribexrto the PrdPO Placement (if undertaken) shall be appropriately n
in the relevant sections of the®Herring Prospectusd Prospectus

Offer Agreement The agreement dateduly 21, 2025among our Company, thBromoter Selling
Shareholderand the BRLMs, pursuant to which certain arrangements are agreg
relation to theOffer

Offer for Sale The offer for saldy thePromoterSelling Shareholdercomprising of an aggregate
up to [ 0] dcEfqgufidce Shhabteest bk Of 2eea€hi
2,500.00million

Offer Price [ 6] per Equity Share, being the f

Shares will be Allotted to ASBA Bidders in terms of the Red Herring Prospectt
the Prospectus. Equity Shares will be Allotted to Anchor Investors at the A
Investa Offer Price in terms of the Red Herring Prospectus

The Offer Price will be decided by our Company, in consultation with the BRLN
the Pricing Date, in accordance with the Book Building Process and in terms of t
Herring Prospectus

A discount of wup to [O0] % on the Off
be offered to Eligible Employees bidding in the Employee Reservation Portior|
Employee Discount (if any) will be decided by our Company, in consultation wi
Book Running Lead Managers, on the Pricing Date in accordance with the
Building Process and the Red Herring Prospectus

Offered Shares

The number of Equity Shares being offered byRnemoterSelling Shareholderin
the Offer for Sale comprising of an aggregate of udt&quity Shareof face valug
o f 29 eraecda t R,500.00millon t o

Pension Funds

Pension Fundgegistered with the Pension Fund Regulatory and Develop
Authority established under sugection (1) of section 3 of the Pension Fund Regulg
and Development Authority Act, 2013

PrelPO Placement

Our Company, in consultation with the BRLMs, may considdurther issue o
specified securitiesaggregating up to 3,570.00 million, as may be permitted und
the applicable law, at its discretiggrjor to filing of the Red Herring Prospectwith
the RoC The PrelPO Placement, if undertaken, will be at a price to be decided K
Company, in consultation with the BRLMs.

If the PrelPO Placement is completed, the amount raised pursuant to tHEQ
Placement will be reduced from the Fresh Issue, subjetheoOffer being in
compliance with Rule 19(2)(b) of the SCRR. The-F® Placement, if undertakg
shall not exceed 20% of the size of the Fresh Issue. The utilisation of the p
raised pursuant to the PO Placement will be done towards the Object
compliance wih applicable law. Prior to the allotment pursuant to thelP@®
Placement, our Company shallpappriately intimate the subscribers to the-FR©
Placement, that there is no guarantee that our Company may proceed with the
the Offer may be successful and will result into listing of the Equity Shares on the
Exchanges. Further, relevamlisclosures in relation to such intimation to
subscribers to the RIPO Placement (if undertaken) shall be appropriately made
relevant sections of the RHP and Prospectus.

Price Band

Price band of a minimum price of
maxi mum price of [ 6] per Equity S
The Cap Price shall be at least 105% of the Floor Rrideshall not be more than 12
of the Floor Price




Term

Description

A discount of up to [O0] % on the Off
be offered to Eligible Employees bidding in the Employee Reservation Portior]
Employee Discount (if any) will be decided by our Company, in consultation wi
Book Running Lead Managers, on the Pricing Date in accordance with the
Building Process and the Red Herring Prospectus

The Price BandEmployee Discount, if angnd the minimum Bid Lot for the Off¢
will be decided by our Company in consultation wttie BRLMs, and will be

advertised in all editions of [0] (
all editions of [06] (a widely <circu
of [ 0] (a wTathiedhily newspaperTarildeing the regional langual

of Tamil Nady where ouRegisteredand Corporatéffice is situated) at least tw
Working Days prior to the Bid/Offer Opening Date, with the relevant financial
calculated at the Floor Price and at the Cap Price, and shall be made availab
Stock Exchanges for the purpose of uploading on theieotisp websites

Pricing Date The date on which our Company in consultation with BRLMs, will finalise the
Offer Price
Prospectus The Prospectus to be filed with the RoC in accordance with the Companies Act

and the SEBIICDR Regulations containinginter alia, the Offer Price that i
determined at the end of the Book Building Process, the size of the Offer and
other information, including any addenda or corrigenda thereto

Public Offer Account Bank(s)

The banks) which are a clearing member registered with SEBI under the SEB
Regulations, and with which the Public Offer Account(s) is opened for collect
Bid Amounts from Escrow Account(s) and ASBA Accounts on the Designated
in this case being [0]

Public Offer Account(s)

The -ldneon 6 -Bn de B a s lanklaeaunt(s)tod® opened with the Pu
Offer Account Bank(s) under Section 40(3) of the Companies Act, 2013, to r
monies from the Escrow Account(s) and ASBA Accounts on the Designated Dg

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) beingmarethan
50% of theNetOf f er , consistingfoff ac@] vB(
aggregating to [ 6] million which
Investors) on a proportionate basis, including the Anchor Investor Portion (in
allocation shall be on a discretionary basis, as determined by our Compg
consultationwith the BRLMSs), subject to valid Bids being received at or abov
Offer Price

Qualified  Institutional
QIBs/ QIB Bidders

Buyerg

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the ISEH
Regulations

Red HerringProspectusRHP

The red herring prospectus to be issued in accordance with Section 32 of the Co
Act, 2013 and the provisions of the SEEBIDR Regulations, which will not hay
complete particulars of the price at which the Equity Shares will be offered and t
of the Offer including any addenda or corrigenda thereto

The Bid/Offer Opening Date shall be at least three Working Days after the fil
Red Herring Prospectus with the RoC. The Red Herring Prospectus will beco
Prospectus upon filing with the RoC after the Pricing Date, including any adde
corrigenda thereto

Refund Account(s)

The account(s) opened with the Refund Bank(s), from which refunds, if any,
whole or part of the Bid Amount to the Anchor Investors shall be made

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member registered with SEBI
the SEBI BTI Regulations with whom the Refund Account(s) will be opened, i
case being [0]

Registered Brokers

Stockbrokers registered with SEBI under the Securities and Exchange Board
(Stock Brokers and SuBrokers) Regulations, 1992 and the stock exchanges h
nationwide terminals, other than theembers of the Syndicate and eligible to pro
Bids in terms of circular number CIR/CFD/14/2012 dated October 4, 2012, and t
Circulars, issued by SEBI

Registrar Agreement

The agreement datellily 21, 2025%entered intcamong our Company, theromote
Selling Shareholdsrand the Registrar to the Offer in relation to the responsibi
and obligations of the Registrar to the Offer pertaining to the Offer

Registrar and Share Trans

Agents / RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure
the Designated RTA Locations in terms of  circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI g
terms of the UPI Circulars

Registrar to the Offer/ Registrar

KFin Technologies Limited
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Term

Description

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual Bidder(s)/ RIB(Ss)

Il ndividual Bi dder s, who have Bid fo
0.20 million in any of the bidding options in the Offer (including HUFs appl
through their Karta and Eligible NRIs and does not include NRIs other than E
NRIs)

Retail Portion

The portion of the Offer being né¢ssthan35% of theNetOf f er cons
EquityShareo f f ace valawegreefgati 21iged oh [
available for allocation to Retail Individual Bidders in accordance with the EHBR
Regulations, 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 th
Amount in any of their ASBA Form(s) or any previous Revision Form(s), as appli

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower t
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
Individual Bidders and Eligible Employees Bidding in the Employee Resery
Portion @n revise their Bids during the Bid/Offer Period and withdraw their Bids
Bid/Offer Closing Date

SCORES

Securities and Exchange Board of India Complaints Redress System, a cer
web-based complaints redressal system launched by SEBI

Self-Certified Syndicate Bank(s)
SCSB(s)

The banks registered with SEBI, offering services: (i) in relation to ASBA (othe
through UPI Mechanism), a list of which is available on the website of SH
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld4
or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)d4
as applicable, or such other website as updated from time to time, and

(i) in relation to ASBA (through UPI Mechanism), a list of which is available of
website of SEBI 3
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld4
or such other website as may be prescribed by SEBI and updated from time to

In relation to Bids (other than Bids by Anchor Investor) submitted to a member
Syndicate, the list of branches of the SCSBs at the Specified Locations name
respective SCSBs to receive deposits of Bid cum Application Form froMehebers
of the Syndicate is available on the website of the §
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)d
and updated from time to time. For more information on such branches collecti
cum Application Form from the Syndicate $pecified Locations, see the websitg
the SEBI a
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid3
as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs Mobilg
A list of SCSBs and mobile applications, which, are live for applying in public i
using UPI mechani sm is p r &EBI Ciecdlar Ho
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 201SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, issued by SEBI.

Share Escrow Agent

Escrow agent to be appointed pursuant to the Share Escrow Agreement, hathé

Share Escrow Agreement

Agreement to be entered into between ®®moter Selling Shareholder our
Company and the Share Escrow Agent in connection with the transfer of C
Shares by th@romoterSelling Shareholderand credit of such Offered Shares to
demat account of the Allottees

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, &
which will be included in the Bid cum Application Form

Sponsor Bank(s)

The Banker(s) to the Offer registered with SEBI, which have been appointed
Company to act as a conduit between the Stock Exchanges and NPCI in orde
the UPI Mandate Request and/or payment instructions of the UPI Bidders us
UPI and cany out other responsibilities, in terms of the UPI Circulars, in this case

[ 0]

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

Sub-Syndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syn
Members, to collect ASBA Forms and Revision Forms
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Term

Description

Syndicate Agreement

Agreement to be entered into among our CompanyiibmoterSelling Shareholdsr
the Registrar to the Offethe BRLMs and the Syndicate Members in relation
collection of Bid cum Application Form by Syndicate

Syndicate Member(s)

Intermediaries (other than the BRLMSs) registered with SEBI who are permit
accept bids, applications and place order with respect to the Offer and cal
activities as an underwriter, namel

Syndicate/Members of th

Syndicate

Together, thé8RLMs andthe Syndicate Member(s)

Systemically  Important  Nor|
Banking  Financial Compan)
NBFC-SI

Systemically important nebanking financial company as defined under Regulé
2(2)(iii) of the SEBI ICDR Regulations

Underwriters

[ 0]

Underwriting Agreement

Underwriting agreement to be entered into among the Underwriters, our Cqriies
PromoterSelling Shareholdsrand the Registrar to the Offen or after the Pricin
Date but prior to filing of the Prospectus with the RoC

UPI

Unified Payments Interface, which is an instant payment mechanism, develo
NPCI

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the R
Portion, (ii) Eligible Employees in Employee Reservation Portion (subject to th
Amountbeingupto 0 . 5 0), an (ili) Individwmals applying as Nelmstitutional
Bidders with an applicat i o ninsstutianal Pastibr
and Bidding under the UPI Mechanism through ASBA Form(s) submitted
Syndicate Members, Registered Brokers, |€ing Depository Participants a
Collecting Registrar and Share Transfer Agents

Pursuant to SEBI ICDR Master Circular, all individual investors applying in p
i ssues where the application amount
Mechanism and are required to provide their UPI ID in the Bid cum Application
submited with: (i) a Member of the Syndicate, (ii) a stock broker registered v
recognized stock exchange (whose name is mentioned on the website of th
exchange as eligible for such activity), (iii) a depository participant (whose ng
mentioned a the website of the stock exchange as eligible for such activity), ar
aregistrar to an issue and share transfer agent (whose name is mentioned on th
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, 28ltthg with
the circular issued by the NSE having reference no. 25/2022 dated August 3, 2
the notice issued by BSE having reference no. 2022@80$ated August 3, 2022

the extent these circulars are not rescinded by the SEBI RTA Master Citoutlae
extent applicable), SEBI RTA Master Circular (to the extent it pertains to UPI),
ICDR Master Circular and any subsequent circulars or notifications issued by
and StockExchanges in this regard

UPI ID

ID created on UPI for singleindow mobile payment system developed by the N

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI li
mobile application as disclosed by SCSBs on the website of SEBI and by wa
SMS directing the UPI Bidder® such UPI linked mobile application) to the U
Bidders using the UPI Mechanism initiated by the Sponsor Bank(s) to aut
blocking of funds on the UPI application equivalent to the Bid Amount, an
subsequent debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bididensake Bids in the Offer i
accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter Fraudulen

Borrower

or

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) ¢
SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai, Maharashtra, India are op
business, provided however, for the purpose of announcement of the Price B
the Bid/ Offer Period, AWor ki ng Day(
Sundays and fhlic holidays on which commercial banks in Mumbai, India are
for business and the time period between the Bid/Offer Closing Date and listing
Equity Shares on the Stock Exchange
the Stock Exchangesxcluding Saturdays and Sundays and bank holidays in In
accordance with circulars issued by SEBI, including UPI Circulars
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Conventional and general terms and abbreviations

Term Description
Alc Account
AGM AnnualGeneralMeeting
Air Act Air (Prevention and Control of Pollution) Act, 1981
AlF Alternatelnvestmentund
BSE BSE Limited
CAGR CompoundednnualGrowth Rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the tvmebreh period endin
December 31

CDSL

Central Depository Services (India) Limited

CIN

Corporatd dentity Number

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modification
clarifications made thereunder, as the context requires

Companies Act, 2013/ Companies 4

Companies Act, 2013 and the rules, regulations, notifications, modification
clarifications thereunder

Consolidated FDI Policy

The Consolidated Breign Direct InvestmentPolicy, effective from October 11
2020, issued by the DPIIT, and any amendments or substitutions thereof,
from time to time

CSR

CorporateSocial Responsibility

Demat

Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and CDSL

DIN

Director ldentificationNumber

DP ID

DepositoryPa r t i c IdgntdicatiodNsimber

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIIT

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

EGM Extraordinary general meeting

EPS EarningsPer Share

FDI ForeignDirect Investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regu
thereunder

FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019

Fl Financial institutions

Financial Year, Fiscal, FY/ F.Y.

Period of twelve months ending on March 31 of that particular year, unless
otherwise

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEH
Regulations

FPSA Food Safety and Standards (Food Products Standards and Food Ad
Regulations, 2011

FSSA The Food Safety and Standards Act, 2006

FSSAI Food Safety and Standards Authority of India

FVCI Foreign venture capital investors (as defined under the Securities and Ex
Board of India (Foreign Venture Capital Investors) Regulations, 2000) regi
with SEBI

GDP Gross domestic product

Gol / Central Government Government of India

GST Goods and services tax

HUF Hindu undivided family

IncomeTax Act The Incometax Act, 1961

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International financial reporting standards

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 201
with the Companies (Indian Accounting Standards) Rules, 2015, as amende

Ind AS 33 The Indian Accounting Standardi38Earnings per shapeotified under Sectio
133 of the Companies Act 2013, Ind Rsilesand other relevant provisions of t
Companies Act 2013

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting prin

generally accepted in India including the accounting standards specified
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Term Description

Section 133 of the Companies Act, 2013 read with Rule 7 of the Comy
(Accounts) Rules, 2014, as amended

IPO Initial public offer

IT Information technology

IT Act The Information Technology Act, 2000

KPIs Key Performance Indicators

KPI Circular The circular issued bySEBI with reference no. SEBI/HO/CFD/CHEoD-
2/P/CIR/2025/28 dated February 28, 2025

MCA Ministry of Corporate Affairs, Government of India

Mn/ mn Million

MSMED Act Micro, Small andMedium EnterprisesDevelopment Act, 200Gs amended, reg
with the rules and natification thereunder

N.A. Not applicable

NACH National automated clearing house

NAV Net asset value

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National Payments Corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Ex

Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the R
Exchange Management (Deposit) Regu
I ndi ad cardholder within the meani

NRO Account Non-resident ordinary account established in accordance with the Foreign Ex
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporate Body

A company, partnership, society or other corporate body owned direc
indirectly to the extent of at least 60% by NRIs including overseas trusts in
not less than 60% of the beneficial interest is irrevocably held by NRIs direg
indirectly ard which was in existence on October 3, 2003, and immediately b
such date had taken benefits under the general permission granted to OCH
the FEMA. OCBs are not allowed to invest in the Offer

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act
R&D Research and development

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RoONW Return on net worth

Rs. |/ Rupees/

Indian Rupees

RTGS

Real time gross settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956

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

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment F
Regulations, 2012

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, ]

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulg
2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Inve
Regulations, 2000

SEBI ICDR Master Circular

SEBI master circular nGEBI/HO/CFD/FOD-1/P/CIR/2024/0154atedNovember
11, 204

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disc
Requirements) Regulations, 2018

SEBI Insider Trading Regulations

Securities and Exchange Board of Ind{Rrohibition of Insider Trading
Regulations, 2015

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Discl
Requirements) Regulations, 2015

SEBI Merchant Bankers Regulatior]

Securities and Exchange Board of India (Merchant Bankers) Regulations, 19

SEBI Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996
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Term

Description

SEBI RTA Master Circular

SEBI master circular noSEBI/HO/MIRSD/MIRSBPoD/P/CIR/2025/91 date
June 23, 2025

SEBI SBEB Regulations

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

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Sharg
Takeovers) Regulations, 2011

SEBI VCF Regulations

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

State Government

Government of a state of India

U.S. Securities Act

United States Securities Act of 1933, as amended

US GAAP Generally Accepted Accounting Principles in the United States of America.

USA/U.S./US The United States of America

USD / US$ United States Dollars

VAT ValueAddedTax

VCF(s) Venture capital funds as defined in, and registered with SEBI under, the SEB
Regulations or the SEBI AIF Regulations, as the case may be

WACA WeightedAverageCost of Acquisition

Water Act Water (Prevention and Control of Pollution) Act, 1974

Technical and Industry Related Terms

Term

Description

Average Equity

Average equity is calculated as average of the Total Equity at the beginning
the end of the relevant fiscal

AMCUs

Automated Milk Collection Units

Average Net Fixed Assets

Average net fixed assets is computed as average of opening and closing ba
Net Fixed Assets for the relevant fiscal.

C&F Depots

Clearing and Forwarding Depots

Capital Employed

Capital Employed is computed as the sumTaftal Equity, total borrowings an
deferred tax liabilities (net), as at the end of the fiscal

D2C Directto-Consumer

EBIT EBIT refers to earnings before interest and taxes and is computed as profit
tax for the fiscal plus finance costs for the relevant fiscal

ESG Environmental, Social and Governance

EVADPs Emerging Valueadded Dairy Products

F&B Food and Beverages

FMCG Fastmoving Consumer Goods

HoReCa Hotels, Restaurants, and Cafes

loT Internet of Things

MBRT Methylene Blue Reduction Test

Net Debt Net debt is calculated d®tal Borrowings less cash amdsh equivalentessbank

balance®ther than cash and cash equivalents

Net Fixed Assets

Net fixed assets refers to property, plant and equipment and investment pro

Net Worth Net worthas defined under Regulation 2(ih) of the SEBI ICDR Regulations

RTC Readyto-Cook

RTE Readyto-Eat

TAM Total Addressable Market

Total Equity Total equity is computed as the sum of equity share capital, instruments e
equity in nature, and other equity

TVADPs Traditional Valueadded Dairy Products

UHT Ultra-High Temperature

VADP Value-added Dairy Products

Key Performance Indicators

Term

Description

Debt to Equity Ratio

Debtto Equity Ratio is computed as Total Debt divided by Total Equity as at th
of the relevant fiscal

EBITDA

EBITDA refers to earnings before interest, tax, depreciation and amortization
calculated as the profit before tax for the fiscal plus depreciation and amort
expense and finance cost for the relevant fiscal.

EBITDA Margin

EBITDA margin is calculated as EBITDA as a percentageRefenue fron
Operations
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Term

Description

Fixed Asset Turnover Ratio

Fixed Asset Turnover is calculated as Revenue fDperations for the relevant fisg
divided by Average Net Fixed Assets

Gross Profit

Grossprofit is computed by subtracting the aggregate of cost of materials cong
purchase of stock-trade and changes in inventories of finished goods, $to
trade and worlin-progress from revenue from operations for the relevant fiscg

Gross Profit Margin

Grossprofit margin is computed as Gross Profit as a percentagrewénue fron
Operations for the relevant fiscal

Growth of Revenue from Operation

Growth of revenue from operations is calculated as RevenueJparations of th
relevant fiscal less Revenue frdBperations of the corresponding previous fis
divided by revenue from operations of the corresponding fiscal multiplied by

Net Debt to EBITDA Ratio

Net Debt to EBITDA Ratio is computed as Net Debt for the relevant fiscal di
by the EBITDA for the relevant fiscal.

Number of Distributors/Dealers

Number of distributors/dealers refers to the number of distributors/dealers t
Company is working with during the relevant fiscal

Profit for the yealPAT PAT refers to profit for the year and is calculated as the total income les
expenses less total tax expenses for the year
PAT Margin PAT margin is computed as profit for the fiscal as a percentagewdnue fron

Operations for the relevant fiscal.

Realisation per Litre of Milk

Realisation per litre of milk is computed as net revenue from operations (wl
Revenue fromOperations plus changes in inventory minus other operating in
revenue from traded goods and revenue from our subsidiary) for the relevar
divided by Total Milk Procured in the relevant fiscal

Return on Capital Employg&RoCE

RoCE referdo return on capital employed and is computed as EBIT as a perc
of Capital Employed as at the end of the fiscal.

Return on EquitiRoE

RoE refers toreturn on equity and is computed as profit for the year as a perc
of Average Equity

Revenue from Offline Channels

Refers to the revenue generated through offline channels like general trade
modern trade outlets, amongst others, for the relevant fiscal

Revenue from Offline Channeds a
% of Revenuegrom Operations

Revenue from offline channels as a ¥Revenudrom Operationss calculated a
theRevenudrom Offline Channel$or the relevant fiscal as a percentag®e¥enug
from Operation$or the relevant fiscal

Revenue from Online Channels

Refers to the revenue generated through digital platforms like quick comme
commerce, amongst others, for the relevant fiscal

Revenue from Online Channels as
% of Revenue from Operations

Revenue from online channels as a % of revenue is calculated Resvineue fron
Online Channels for the relevant fiscal as a percentadg@ewénue fromOperationg
for the relevant fiscal

Revenue from Operations

Revenue from operations is calculated as the sum of revenue from 3
manufactured goods, sale of traded goods and other operating revenue

Total BorrowinggTotal Debt

Total Borrowing orTotal Debt is calculated as namrrent borrowings plus curre
borrowings

Total Milk Procured

Total Milk Procured efers to the total quantity of milk procured from farmers
third parties

Working Capital Days

Working capital days is calculated as Net working capital (which is the aggre
inventories and trade receivables minus trade payables) for the relevant fiscal
by revenue from operations for the relevant fiscal multiplied by 365
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

Al | references in this Draft Red Herring Prospectus t
possessions and all references herein to the AGovernr
or the AStat e the&Governmem ef mdia) cemtral er state, as applicable.

Al | references to the AU.S. o, AUSO or ftdtaritofiedandt ed St
possessions.

Al references to AUAEO are to the United Arab Emirat
Al | references to AEUO are to the European Union and

Unless indicated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to page
numbers of this Draft Red Herring Prospectus.

Financial data

Our Companyob6s financi al year ¢ o mme Caeadaryeamandlepds onl 1 of
March 31 of that particulaCalendarY ear and accordingly, all references to a particular financial year or fiscal

are to the 12month period commencing on April 1 of the immediatelycpoing CalendarY ear and ending on

March 31 of that particula€alendarY ear. Unless the context requires otherwise, all references to a year in this

Draft Red Herring Prospectus are t&€alendarYear and references toRiscal/Financial Year are to the year

ended on March 31, of th@alendarY ear.

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in this
Draft Red Herring Prospectus have been derived from our Regatesblidatedrinancial Information. For
further i nfRestafansolmaied-inaneiad Infdrmatiom o n 284.a g e

The Restated Consolidated Financi al I nf or nrmantian i ncl u
Informatiord b e g i n n i284davebeen prapgred basis the restated consolidated financial information of

our Company and our Goupdts)Theé Restatgd Consatidptedt Fmancigl Informagion of

the Group comprises of threstatedconsolidatedstatement ofassets andiabilities as at March 31, 2025, 2024

and 2023, theestatedconsolidatedstatement ofprofit andloss (incluling other comprehensivéncome), the
restatecconsolidatedstatement otashflows and theestatecconsolidatedstatement othanges irequity for the

years ended March 31, 2025, 2024 and 2023 and the basis of preparation and material accounting policies along
with other expl anat oRestateth @onselislated Eirmmhcial dnfotmiatior® Jprepared i e fi
accordance with Section 26 of Part | of Chapter Il of the Companies Act, 2013, as amen@&EBIHEDR
Regulations, as amended; ahd Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by
the | CAI , a sGuidamoz= Nated ] K drh ef uir t h e r Restatetl Gansulalatad &inancials e e
Infformatiod begi nni28g on page

Until FinancialY ear ended March 31, 2024, our Company prepared only standalone financial statements. During
the period ended March 31, 2025, our Company acquired controlling stakeSubgigliary, whichwasunder
common control and is prepariegnsolidatedinancialstatements for the first time for the year ended March 31,
2025. TheRestatedConsolidatedrinancial Information of the Group as at and for the years ended March 31,
2025, March 31, 2024 and March 31, 2023 have been prepared after comsplidatentity acquiredide
common control transactions in accordance with the requirements of Appendix C to Ind AS 103, Business
Combinations which requires the financial information in the financial statements in respect of the prior periods
presented to be restated as if the hess combination had occurred from the beginning of the earliest period
presented in the financial statements, after considering the fact that entities were under common control as of the
beginning of the earliest period presahin the financial statements. Thus, in light of the above, the Company
hasprepared thepecial purpose Ind ASonsolidatedinancial statements for the years ended March 31, 2024
and March 31, 2023vhich has been audited by the Statutory Auditors in the manner as set out in the Auditors
report issued by them on June 10, 2025
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There are significant differences between Ind AS, 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 finéal data included in this Draft Red Herring Prospectus and it is
urged that you consult your own advisors regarding su
data. For details in connection with risks involving differences betweeAd U. S. GAAPRisknd | FRS
Factorg 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
conditiond o n 8@ ahg @egree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is ent
AS, Indian accounting policies and ptiaes, the Companies Act and the SEBI ICDR Regulations. Any reliance

by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this

Draft Red Herring Prospectus should accordingly be limited. Furtimgr,figures sourced from thirgarty

industry sources may be rounded off to other than two decimal points to conform to their respective sources.

Prospective investors should consult their own professional advisers for an understanding of the differences
between these accounting principles and those with which they may be more familiar, and the impact on our
financial data. The degree to which the financial information included in this Draft Red Herring Prospectus will
provide meaningf ul information is entirely dependent
policies and practices, Ind Athe Companies Act 2013 and the SEBI ERegulations. Any reliance by persons

not familiar with these accounting principles and regulations on our financial disclosures presented in this Draft
Red Herring Prospectus should accordingly be limited.

Any percentage amd&sknFadors ,@QueBusness faddnldge mefit 6s Di scuss
Analysis of Financial Position and Results of Operationso n 3, 208 and386, respectively, and elsewhere

in this Draft Red Herring Prospectus, unless otherwise stated or context requires otherwise, have been derived
from RestatedConsolidated=inancial Informatioror nonrGAAP financial measures as described below

Non-Generally Accepted Accounting Principles Financial Measures

Certain measures included in this Draft Red Herring Prospectus, for inGao&e Profit, Gross Profit Margin,
EBITDA, EBITDA Margin, PAT Margin, Return on Capital Employed and Return on Egaritong otheréhe

fiNon-GAAP Measure® )p,r esented in this Draft Red Herring Prosg
performance and |l iquidity that are notndanGAARI FRS by, ¢
or US GAAP. Furt-@GRAAPMMoMeasuhes,e &dNmoe not a measur ement

gui dil tnyd, lin8Hiean,| GR&SPor US GAIAP mntd bséh consi dered as

I

profit/loss, revenue from operations or any other per
or US GAAP or as an alternative to cashFUlFowefromhesp
No-GAAP Measures and other statistical and other infor
should not be considered in isolation or construed as
or amy mdasure of financi al perf ormance or as an in
profitability or cash fl ows generated by operating, i
AS, I ndi an GAAP, | FRS& , ot hE@AACPNANPe a slunr easd daintd oot her st ¢
information relating to operations and financi al per f
on the basis of any standard methodbheggf dhat Iimasy am
comparable to financi al measures of similar nomencl
companies and are not measures of operating perfor m:
comparable tmessmrkear pyesiented by other companies. FL
comparative measur-@AARAI Mdhaosigre ssuarhe Nommt a measure of
accordance with applicable accoube¢eliingvesandar dsheypuar
investor in evalwuating us as they are widel yFoused me.
further i nMam@mgememt 6se®iScussion and Analysis of Fin

T NonGAAP Measurgs aiRigk Factors We have included in this Draft Red Herring Prospectus certair non
GAAP financial measures and certain other industry measures related to our operations and financial
performance. These ndBAAP measures and industry measures may vary from any standabpiedy that

is applicable across the industry, and therefore may not be comparable with financial or industry related
statistical information of similar nomenclature computed and presented by other compénigmget00 and

77, respectively
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Industry and market data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or
derived from the report titleValue Added Dairy Products Industry Report d dulye2d, 2025repared by

Lattice Technologies Private Limitefl fLattice Reportd ) and publicly available inf
industry publications and sources. THeaattice Reporhas been commissioned and paid for by our Company and

has been prepared for the purpose of the Offer and is availalblgpat/www.milkymist.com/ipo Lattice
Technologies Private Limited an independent agenawd is not a related party ofir Company, our Promotgr

any of our DirectorsSubsidiarie®r Key Managerial Personnel or Senior Manageroettie Book Running Lead
ManagersLattice Technologies Private Limitadas appointed by our Company pursuanti@agagement letter
datedJanuary 16, 2025

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not
be comparable. There are no parts, data or information which may be relevant for the proposed Offer, that have
been left out or changed in amanner. The extent to which the industry and market data presented in this Draft
Red Herring Prospectus is meaningful and depends upor
methodologies used in compiling such information. There arstaraard data gathering methodologies in the
industry in which our Company conducts business and methodologies, and assumptions may vary widely among
different market and industry sources. Such information involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those discusded is k F@edain®eactsons

of this Draft Red Herring Prospectus disclose information from the 1Lattice Report which is a paid report and
commissioned and paid for log exclusively in connection with the Offer and any reliance on such information

for making an investment decision in the Offer is subject to inherentoriskspage76. Accordingly, no

investment decision should be solely made on the basis of such information.

In accordance with the disclosure requirements under the SEBI ICDR Reguylti®ssction tittedi Basi s f or
Of f er oRpagerdRincludes information relating to our peer group companies. Such information has been
derived from publicly available sources specified ther&stordingly, no investment decision should be solely

made on the basis of such information.

Currency and units of presentation

All references to:

i fiRupeeso or Al N&etolodian Rupeds, theroffidiaRcsrrericy of the Republic of India;
i iu. s, A$o, i U. Sre to DOnitdd IStates ®ollars) thHeSobicial currency of the United States
of Americg
i AEURO or AOUO are to Euro, the official currency o
i fi A E D éo Dirham,the official currency of the United Arab Emirates

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have
been expressed in millions, except where specifically indicated otherwise. One billion represents 1,000 million or
1,000,000,000, one millionper esent s 610 | akhs&é6 or 1,000,000 and ten
However, where any figures that may have been sourced frorptitglindustry sourcaway be rounded off to

other than two decimal points in the respective soyumesh fgures appear in this Draft Red Herring Prospectus
expressed in such denominatiamgoundedoff to such number of decimal poirds provided in their respective

sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated
otherwise, all references to a year in this Draft Red Herring Prospectus &Calemdary ear.

Exchange rates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees
that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These
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conversions should not be construed as a representation that such 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 years indicated, information with respect to the exchange rates between the
Indian Rupee and the respective foreign currency:

(amount

Currency Asat
March 31, 205 March 31, 2024 March 31, 2023
1 USD 85.58 83.37 82.22
1 EUR 92.32 90.22 89.61
1 AED' 23.26 22.70 22.40

Source:*www.fbil.org,inandwww.xe.com

“In the event that any of the aforementioned date is a public holiday, the previous calendar day not being a public sibkdsydomsidered

The exchange rate is rounded off to two decimal places.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may
be descri bedooa&ks nfgf csrtvaa rednelnokisgdstatementseireclade statements widich can

yl
K

generally be identified by words or phrasestsasi ai mdé, fantici pateo, fiare |i kel
Acoul do, ffexpect 0, festi mateod, fiintendo, imay o0, il
too, Awill achieveo, fwil/l | asds eflsimilar,impdér@imilarly, statenmrerssu e 6 o r

that describe the strategies, objectives, plans or goals of our Company are also-ffuskiagdstatements. All
statements regarding our expected financial conditions, results of operations, business plans and prospects are
forwardlooking statements. These forwdabking statements include statements as to our business strategy,
plans, revenue, and profitability (including, without limitation, any financial or operating projections or forecasts)
and other magrs discussed in thBraft Red Herring Prospectus that are not historical facts. However, these are

not the exclusive means of identifying forwdoaking statements.

These forwardooking statements are based on our current plans, estjrpatesimptionsind expectations and

actual results may differ materially from those suggested by such feleaihg statements. All forwarbboking
statements are subject to risks, uncertainties, and assumptions about us that could cause actual results to differ
materally from those contemplated by the relevant forwkmking statementThis may be due to risks or
uncertainties associated with our expectations with respect topblimited to, regulatory changes pertaining to

the industries we cater and our ability to respond to them, our ability to successfully implement our strategies, our
growth and expansion, technological changes, our exposure to market risks, genenaliccenb 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
domesticor internationalaws, regulations and taxes, changes in competition in our industry and incidence of any
natural calamities and/or acts of violence.

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

i Our inability to procure adequate amounts of good quality rawahitbmpetitive prices, or any adverse
development in the state of Tamil Nadu affecting the milk supply

i Any slowdown or shutdowradverse developments in the region affectindRrautndurai Manufacturing
Facility which contributeto the majority of our revenugs

i Evolving consumer tastes, preferences and demanduoproduct categorieand anyinability to

anticipate and adapd such changes;

i Increase in the cost of or a shortfall in the availabilitptberraw materialgexcludingraw milk);

i Failure to obtain or renew certain statutory approvals, licenses, registrations and permits to operate our
businessmanufacturingacilitiesandMilk Chilling Centres in a timely manner, or at;all

i Spoilage of and damage to raw materials and products, or any real or perceived contamination in our
productsdue to mproper, processing or storage of our raw materials or products

i Compliance with food safety lawsand other applicable regulations in relation to our products and
manufacturing facilities

i Our inability to maintain or enhance the popularity of our brands or any increase in our marketing
expenditure

i Our inability to expand or effectively manage our distributor network, or any disruptions in our
distribution networkand

i Our inability to obtain further financing or to comply with repayment and other covenants in our

financing agreements.

For a further di scussion of factors t hatRiskFaaiolsd, cause

fiOur Businessa n Mafmagement 6 s Di scussion and Analysisoof Fi
on pages37, 202 and 386, respectively. By their nature, certain market risk disclosures are only estimates and
could be mterially different from what actually occurs in the future. As a result, actual future gains or losses
could materially be different from those that have been estimated. Felaedidg statements reflect our current

views as of the date of this Draft Relérring Prospectus and are not a guarantee of future performance. These
statements are based on our manage meeddn@&wsrenbyavailaeld and
information. Although we believe that the assumptions on which such statements are based are reasonable, any
such assumptions as well as statements based on them could prove to be inaccurate.
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Neither our Companyur Promoters (also the Promoter Selling Shareholdaus)Directors, nor the Syndicate

or 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, eveaefltfiegun
assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure
that Bidders irindia are informed of material developmepéstaining to our Company from the date of the Draft

Red Herring Prospectus in relation to the statements and undertakings made by our ComamigesPidomoter

Selling Shareholderseverally and not jointly, in relation tself as aselling shareholder anis Offered Shares

in this Draft Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock
Exchanges for this Offer.

In this regard, théromoterSelling Shareholdershall ensure that our Company and BRLMs are informed of
material developments in relation to the statements and undertakings specifically confirmed or undeitaken by
in relation toitself as aselling shareholder ands Offered Shares in this Draft Red Herring Prospectus until the
time of the grant of listing and trading permission by the Stock Exchanges for this Offer.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosu
exhaustive, nor does it purport to contain a summary
or all detadodpecteil e ainnvedt rs. This summary should b
in its entirety by, the more detailed information afj
i ncl uRliisnkg BaTHe r@fCagpri t al 0 SQAMjuecct tusr eo fl ntdhues tOfyd divae, r viii e w
BusionesfAiOur Promoters and Promoter Groupo, AFinanci al
Matter sODutasrndanfding Litigatiodm amdpPpMat& s, al2 Devkd ®,p mzh
284 ,amrMlgdespectively of this Draft Red Herring Prospe:

Primary business of our Company

We are a produded companyexclusively focused on valeedded products within the dairy markeédicated

to addressing the diverse and emerging consumer needs for the entire day, from breakfast to dinner. Over the
years, we have diversified our product categories to include variousag@dieel dairy products, such as cheese,

paneer, butter, curd, gh, yogurt, ice cream, ulttagh temperatur¢UHT) long-shelf life products, and other

products, including frozen foods, reatbyeat and readyo-cook pralucts, as well as chocolates. We offer our
products under multiple brands, including O6Mil ky Mi s
60As.al o

For further information, séeOur Businessbeginning on pag202
Summary of industry

The Indian dairy market is valuedatp p r o x i ©@aBtrilkoh i Fiscal 2025and is growing at a CAGR of
approximatelyl0.3% toreach p p r o x i XA&ttillon iy Fiscd 2030.1n Fiscal 2025 ,he Indiarvalueadded

dai ry pYADBQ)oarkst captfibuted approximately 51% to the dairy mankét traditional VADPs

(butter, ghee, paneer, khoa and dairy sweets, cureirézen, buttermilk, lassi and milkshake) contributing
approximately92% andemergingVADPs (cheese, yogurt, whegndwhey-based products and other products

including UHT milk, dairy whiteners, probiotic dairy products, cream, condensed atitkhigh protein dairy

based products) contributirgpproximatel\8%.Below isasu mma rsyi zoldey f mank ehs ch we oper

Key market Fiscal 2023Fiscal 1 CAGR (FiscH-q
Fiscal 2(

(in tril i
Val-aaceded dairy prody 5. 9. 12.
Chocol ates and conf 0. 0. 4.6
Ready to Eat [/ Read 0. 0. 24.
Tot al 6 . 10. 12

(Source: 1Lattice Report

For further Aimdws mayob@wée nwie@ld on page

Our Promoters

Our Promoters are Sathishkumar T and AnitheI$ hold40.94% and51.4%% of thepre-Offer paidup Equity
Share capital of our Company, respectively on the date of this Draft Red Herring ProspeEmsfurther details,
see t he s ©uRPromotersand Rrdmeter Giddp o n 27p.a g e

The Offer

The following table summarizes the details of the Offer:

Offert &2 Up to [06] Equity Shares of f283®@00milkoh

Of which

Fresh Issuk? Up to [0] Equity Shares of f1a,856.00mibidny

Offer for Salé Up to[ OHquity Shares of face value o2 each by thé>romoterSelling Shareholder
aggr egat R50@00milont o

Employee Reservatiol Up t o [ 0] Equity Shares of face val(

Portiorf
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| Net Offer |[Up to [86] Equity Shares of face val(

(1) Our Company, in consultation with the BRLMs, may considerd /?eO Pl acement of speci f i38M00securiti e
million, as may be permitted under the applicable law, at its discrepivor, to filing of the Red Herring Prospectusth the RoC
The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.f the Pre
IPO Placement is completed, the amount raised pursuant to thlPBr&lacement will be reduced from the Fresh Issue, sutgec
the Offer being itompliance with Rule 19(2)(b) of the SCRR. ThelP Placement, if undertaken, shall not exceed 20% dfitlee
of the Fresh Issue. The utilisation of the proceeds raised pursuant to tHE®relacement will be done towards the Objects in
compliance with applicable law. Prior to the allotment pursuant to thelP@Placement, our Company shall appropriatiefymate
the subscribers to the PH®0O Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may
be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disctetaties to such
intimation to the subscribers to the PifRO Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP
and Prospectus

(2) The Offer has been authorised by a resolution of our Board datlgdl5, 202%nd the Fresh Issue has been approved by a special
resolution of ourShareholdersiatedJuly 16, 2025Further, the PromoterSelling Shareholders have consented for the sale of the
Offered Shares in the Offer for Saledour Board has taken on record the consents oPtieenoterSelling Shareholders in its meeting
held onJuly 21 2025.

(3) The EquitySharesbeing offered by each of tieromoter Selling Shareholders have been held for a period of at least one year
immediatelyprecedingthe date of this Draft Red Herring Prospectus and are eligible for being offered for sale pursuant to the Offer
in terms of Regulation 8 of the SEBI ICDR Regulations. For details on the authorisationsPobitieter Selling Shareholders in
relation to the Offered Shares, see A0t her R28gnd88adaspectivelyand St at L

(4) The Employee Reservation Portion shall not exceed 5% of ouwOffestequity share capital. The initial Allotment to an Eligible

Empl oyee in the Employee Reservation Portion shall no-t exceed
subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation nehAllo

proportionately to all Eligible Employees who haveectBith e i n exce.
maxi mum value of All otment made to such EIlIigible Empleoyee not
unsubscribed portion, if any, in the Employee RadedtothaNei on Porti

Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Net Offer anid suilth Bi

not be treated as multiple bids subject to applicable limits. Our Company in consultation with the BRilyM$fer a discount on the

Of fer Price (equivalent to - [06] per Equity Share) tlobeEIlI i gible
announced at least two Working Days prior to the Bid/Offer Opening Date. For further detadls, s Of f er St #4@ct ur eo on

The Of fer and Net Offer shall constitute [O0] % and [ 0]
of our Company, respectively For f urt her det aThe ©ffed s & @ftertStiueturé ech i on s
pages38 and449, respectively.
Objects of the Offer
The Net Proceeds are proposed to be utilised for the
(in = million)
I\S“;' Particul ars Esti mat ed!)amo
1. Repayment/ prepayment, in full or in part, of certain outstan 7,500.00
borrowings availed by our Company
2. Financing the capital expenditure requirements in relation to 4,147.15
expansion and modernisation of &t@runduraManufacturing Facility
3. Deployment of visi coolers, ice cream freezers and chocolate cool 1,294.28
4 . General corporate purpo&és [ ©
Totl&I3) [ ©

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

(2) The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds and will be finalisechuipatiatete
of the Offer Price and shall be updated in the Prospectus prior to filing with the RoC.

(3) Our Company, in consultation with the BRLMs, may considerd /?eO Pl acement of speci fi3b@08ecuritie
million, as may be permitted under the applicable law, at its discrepiaor, to filing of the Red Herring Prospectusth the RoCThe
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. {fRe Pre
Placement is completed, the amount raised pursuant to thlPPr&lacement will be reduced from the Fresh Issubject tahe Offer
being incompliance with Rule 19(2)(b) of the SCRR. ThelPf Placement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. The utilisation of the proceeds raised pursuant to thRE?Rr@lacement will be done towards the Objects in compliance
with applicable law. Prior to the allotment pursuant to the -B?® Placement, our Company shall appropriately intimate the
subscribers to the Pfi°O Placement, that there is no guarantee that our Company may proceed wffeher the Offer may be
successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosureshitorslatfo
intimation to the subscribers to the PO Placement (if undertaken) shall be appropriatalgde in the relevant sections of the RHP
and Prospectus

For further details, see tisection titlediObjects of the Offér o n 128a g e
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Aggregate preOffer and post-Offer shareholding of our Promoters (also the Promoter Selling
Shareholderg and members of our Promoter Group

The aggregate pi®ffer shareholding of our Promotdiaso the PromoteBelling Shareholdeyandmembers of
the Promoter Grougs on the date of this Draft Red Herring Prospeistsst out below:

Pr-ef f er Po®f f*er
S. Name glt?r;\rg; c% of tot{No. of EqU% of t ot
No . up Equit) of face 2viup Equi t
val 1e  of capita each he capit g
hel d
Pomoters
1. AnithaS' 330442,515 51.4% [ 0 [ 0
2. Sathishkumail™ 262942,695 40.9% [ 0 [ 0
Sub-total (A) 593,385,21( 92.3% [ O [ O
Promoter Group (other than our Promoters)
1. |Aquarius Family Privat 16,057,125 2.50% [ o [ o
Trust
2. Tauwus Family Private Trug 16,057,125 2.50% [ 0 [ 0
3. TS Shanjay 2,250,000 0.35% [ O [ O
4 . TS Nitin 2,250,000 0.35% [ o [ o
5. Shivakumar C S 180 Negligible [ o [ o
6 . S Rathepriya 180 Negligible [ o [ o
Sub-total (B) 36,614610 5.70% [ © [ ©
Total (A+B) 629,999320 98.10% [ o [ o

"Alsothe Promoter Selling Shareholders.
* To be updated at Prospectus stage.

For further details, see tlsection titlediCapital Structuré o n 103a g e

Shareholding of our Promoters, members of the Promoter Group, and additional top 10 Shareholders of
our Company

The aggregate pr@ffer and posOffer shareholding, of each of our Promotenembers of our Promoter Group,
and additional top 10 Shareholders (apart from Promoters and Promoter Group), is set forth below:

Pr-ef fer share Po®f fer sharehol di ng afls) (@)
chd?/tzhrfigﬁeln: At the | ower At the wupper
s Band 6() Band 6()
N o Na me No._ 9 % of tINo. of % o.f tfNo. of % o_f t
Equi t . Shar es pa.iutp Shar es pajud)
Shar e Epa_iucp Equity| value |Equity
face v quity valme capit each N capit
capit each h P p
2 eac
Pomoters/ Promoter Selling Sharehol ders
1./Ani tha [ © [ © [ © [ © [ o [ ©
2.|/Sathish [ © [ © [ © [ © [ © [ ©
Sub-total (A) [ © [ © [ © [ © [ © [ ©
Promot er( oGrhoeurp t han our Promoters)
1.|Aquariu [ © [ © [ © [ © [ o [ ©
Private
2.|Tauwsr Fa [ © [ © [ © [ © [ © [ ©
Private
3.|]TS Shan [ © [ © [ © [ © [ O [ O
4. |TS Niti [ © [ © [ © [ © [ O [ ©
5.[Shivaku [ © [ © [ © [ © [ 0 [ 0
6.|S Rathe [ © [ © [ © [ © [ © [ ©
Sub-total (B) [ © [ © [ © [ © [ © [ ©
Addi ti onal t o p(otiebthasduaPromdiers|anddPromoter Group)
1.][0] | [ 9] [ 9 [ 9 [ 9 [ 9 [ 6
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Pr-ef fer share Po®f fer sharehol di ng ald)(@y
thzd%t%hre:‘%ﬁe'r;At the | ower At the upper
S Band 6( ) Band 6( )
No Na me IIE\IO._ 9 % of tINo. of % of t{No. of % of t
quit aiup Shares pa_+ucp Shares pa_iucp
ShareEp . | Equity val ue Equity
face v qU|t_y val ue capit each N capit
5 eac capit each N
2.[ 0] [ © [ © [ © [ © [ © [ ©
3.][ 0] [ © [ © [ © [ © [ © [ ©
4. ][ 6] [ © [ © [ © [ © [ © [ ©
5.[[ 0] [ © [ © [ © [ © [ © [ ©
6.[[ 0] [ © [ © [ © [ © [ © [ ©
7.1[06] [ © [ © [ © [ © [ © [ ©
8.[[ 0] [ © [ © [ © [ © [ © [ ©
9.[[ 6] [ © [ © [ © [ © [ © [ ©
10|[ 6] [ © [ & [ © [ © [ © [ ©
Sub-total (C) [ © [ © [ © [ © [ © [ ©
Total (A+B+C) [ © [ © [ © [ © [ © [ ©

1)
@)

To be updated in the Prospectus prior to filing with the RoC.
Assuming full subscription in th@ffer, the postOffer shareholding details as #@flotment will be based on the actual subscription and
the Offer Price and updated in the Prospectus, subject to finalization of the Basis of Allotment.

For f ur t heCapitdl&Strueturd sq n Bjeag
Summary of selected financial information derived from the Restated Consolidated Financial Information

The details of certain financial information as set out under the SEBI ICDR Regulations as at an#&ifwatke
ended2025, 2024 and 2028 derived from our Restated Consolidated Financial Information are set forth below:

(T in million, except pe
Particulars As at and for the Fiscals ended
e March 31, 2025 March 31, 2024 March 31, 2023
Equity share capital 1,260.00 35.00 35.00
Net Worth® 2,427.73 1,97045 1,773.71
Revenue from operations 23,495.03 18,216.09 13,941.75
Profit for theY e a PAT( Ji 460.74 194.44 272.30
Earnings per Equity Share (Fa
val ueeach) 2/
- Basid?” 0.73 0.31 0.43
- Diluted®” 0.72 0.30 0.42
Net Asset Value per Equity 3.78 3.13 2.82
Sharé” (i n)
Total borrowing®) 13,763.76 10,367.23 7,980.64
Notes:
M NetWorth means the aggregate value of pajulshare capital and other equity created out of the profits, securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losse®xbefediade and
miscellaneous expenditure not written off, derived from the Restated Consolidated Financial Information, but does notsechede
created out of revaluation of assets, wilii@ck of depreciation and amalgamatidrhus,Net Worth has ben computed as total equity as
at the end of the Fiscal |l ess amount aggregating taesitiGnto80. 20 mi |
AS included in retained earnings but which is not available for distribution mfedid. Total equity is computed as the sum of Equity Share
capital, instruments entirely equity in nature, and other equity
@Basic earnings per share (7) = Basic EPS is calcul atyslireby di vi di
outstanding during the year. The weighted average number of equity shares outstanding during Fiscal 2025, 2024 and302ZBwas
million.
CODiluted earnings per share (7) = Diluted EPS is calequitytsharesed by di v
adjusted for the effect of dilution. Weighted average number of equity shares adjusted for the effect of dilution aré asanpuie of
weighted average number of equity shares outstanding during the year and effect of dilution due to compulsorily cprefertidee
shares. Weighted average number of equity shares adjusted for the effect of dilution durir@PRiEc2024 and 2023 wégd2.285 million.
“Net asset value per equity share = Ndrth as of the end of the Fiscal divided by the weighted average outstanding equity shares
considered for diluted EPS as at the end of the Fiscal.
®Total borrowing is calculated as necurrent borrowings plus current borrowings.
" Pursuant to a special resolution of our shareholdersdsacth14 2025 each equity share of eour Comparl
divided into5 EquityShar es of f 2e&aeh amdadcardinglythé isstued, subscribed and paid equity share capital of our
Company was subdivided fra3s,000,0@e qui ty shares of 175¢000EqitylSuaer € s 100f efa2edeh. tvoal ue of

Further, pursuant to a special resolution of our shareholders dated March 14, 20@%ompany issudabnussharesin the ratio of 35
equity shares for every 1 equity share held by the existing Shareholders as of the record date i.e., March B2rri20@5 per Equity
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Share (basic and diluted)nd net asset value per Equity Shares has been calculated after giving effect to sdiefissuband bonus
issuance

For further details, see trsectiors titled fiRestated Consolidated Financial Informatiom n dthér Financial
Informatiorbon page2 8an317,0 respectively

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

Our Statutory Auditohasnot made any qualificationia their reportthat have not been given effect to in the
Restated Consolidated Financial Information.

Summary of outstanding litigation
A summary of outstanding litigation proceedings involving our Company, Subsidiary, Directors, ProKeyers

Managerial Personnel, Senior Managenst GroupgCompanyin accordance with the SEBI ICDR Regulations
and the Materiality Policy as on the date of this Draft Red Herring Prospectus, is provided below:

Di sciplin
. by the SE "
Criminal Tax tﬁ/cg'gart]jt(tﬁl}(/eor: Explaie s Mat.e_rlal Agﬁzggﬁte
Name . . our Pr omo civil .
proceedings|proceedingq regulatory last fi vllitigation* involved
authorities ; . (T in)
includi
out standi
Company
By our Company 5 - - - Nil 14.34
/Against our Company 4@ 5 5 - 1 378.84
Subsidiary
By our Subsidiary Nil - E - Nil Nil
IAgainst our Subsidiary Nil Nil Nil - Nil Nil
Directors™
By our Directors Nil - E - Nil Nil
/Against our Directors 1 2 Nil - Nil 4.44
Promoters™
By our Promoters Nil - E - Nil Nil
/Against our Promoters 1 1 Nil Nil Nil 4.44
Group Company
By our GroupCompany Nil - E - Nil Nil
IAgainst ourGroupCompany Nil Nil Nil - Nil Nil
Key Managerial Personnel and Senior Managemefit
By our KMP and Senio Nil - - - - Nil
Management
/Against our KMP andenio 17 - Nil - - 4.44
Management

“To the extent quantifiable
" Including proceedings against our Promotegsithishkumal and Anitha S(who are also our Directors and Key Managerial Personnel).
“Determined in accordance with the Materiality Policy

"One of the tax proceedingsrolving our Company and Promosdras also been categorised asraminal matter.
@Including proceedings where Company has not received any notice or summons, but matter is pending as per Ecourts website.

For further details, see tlsection titlediOutstanding Litigation and Material Developmemts o n 4 p.4 g €

Risk factors

Specific attention oBiddersi s i nvi t ed t d&iskFaotorés eoont3ipRiddessare adlisedito rdad
the risk factors carefully before taking an investment decision in the Gié¢rforth below are the top 10 risk
factors applicable to our Company:

S.No. Description of risk

1. | Our manufacturing operations are dependent on the supply of large amounts of raw milk, with the major
raw milk procurement being from the state of Tamil Nadu (97.68%, 99.62% and 100.00% of the total r
procurement in Fiscals 2025, 2024 &aP3, respectively). Our inability to procure adequate amounts of
quality raw milk, at competitive prices, or any adverse development in the state of Tamil Nadu affecting
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S.No. Description of risk

supply, may have an adverse effect on our business, results of operations, financial condition and cash
2. | We significantly depend on our manufacturing facility which is located in Perundurai, Erode, Tamil Nady
dedicated to producing vahasided dairy products which contribute to the majority of our revenues. Any a
developments affecting this rieg or any slowdown or shutdown in our manufacturing could have an aqg
effect on our business, results of operations and financial condition
3. | We derive a significant portion of our revenue from the sale of our products in South India. Our aggregatq
from the sale of products in South India accounted for 71.00%, 73.68% and 78.46% of our revenue from g
for Fiscal 2025, 2024 and 2B2respectively. Any adverse developments affecting our operations in South
could have an adverse impact on our business, financial condition, results of operations and cash flows
4. | We derive a significant portion of our revenue from the sale of certain product categories, namely, panes
and curd (which contributed 62.63%, 66.16%, and 67.36% to our revenue from operations in Fiscal 20
and 2023, respectively). Our in#byi to anticipate and adapt to evolving consumer tastes, preferences and ¢
for such product categories, or ensure product quality may adversely impact demand for such product
and consequently our business, results of operations, finaoaidition and cash flows.

5. | We do not have long term agreements with suppliers for our other raw materials (in addition to raw milk)
cost of such other raw materials (excluding raw milk) accounted for 18.89%, 16.30%, and 15.43% of ouf
from operations in Fiscal 2025024 and 2023, respectively. An increase in the cost of or a shortfall
availability of such raw materials could have an adverse effect on our business, results of operations an
condition.

6. | Our Company is required to obtain certain statutory approvals, licenses, registrations and permits to of
business, manufacturing facilities and Milk Chilling Centres. Failure to obtain or renew such approvals in
manner, or at all, or corhpwith laws in relation to safety, health and environmental protection may adv
affect our business, financial condition, results of operations and cash flows.

7. | Improper, processing or storage of our raw materials or products, or spoilage of and damage to such rav
and products, or any real or perceived contamination in our products, could subject us to regulatory actio
our reputation and have adverse effect on our business, results of operations, financial condition and cas|
8. | We may be unable to comply with food safety laws and other applicable regulations in relation to our
and manufacturing facilities, which may adversely affect our business, results of operations, financial ¢
and cash flows

9. | We incur significant expenses towards strengthening our brand visibility and brand equity and expect to
to incur such expenditure in the future. Our advertisement and business promotion expenses in Fiscals 2
and 2023 accounted for 3.03%13%, and 1.18% of our revenue from operations in Fiscal 2025, 2024 ang
respectively. An inability to maintain or enhance the popularity of our brands or any increase in our m
expenditure may adversely impact our business, results of aperdinancial condition and cash flows.

10. | Our business is significantly dependent on our distribution network and a majority of our revenue from of
is generated from the distributors from the south of India (representing 72.41% of our total distributors as
31, 2025). An inabilityto expand or effectively manage our distributor network, or any disruptions i
distribution network may have an adverse effect on our business, results of operations, financial cong
cash flows

Summary of contingent liabilities

The following is a summary of our contingent liabilities as at March 31, 2025 as per Ind A8r8visions,
Contingent Liabilities and Contingent Assets, derived from the Restated Consolidated Financial Information:

(T in million)
Particulars As at March 31, 2025
Guarantees given by banks on behalf of the Company 87.75
Obligation with respect to Export Promotion Capital Goods (EPCG) licenses
- Quantum of duty saved 1,806.00
Disputed statutory liabilitiesot provided for(refer note below) 256.24
Disputed other liabilitiesot provided for 20.20
Notes:
1.During the Financial year2022 4, t he Company has received a consolidated GST dem

penalty and interest) for the period July 2017 to M@mpahyh28s021. The
claimed input credit on capital g 0 0 d s Companyrhasrdigputpdathese demtbawddFhado per t vy , P
filed a writ petition before the Madras High Court. A interim stay has been obtained on all further procesdihdgee matter is heard. In

the opinion of the management, no provision is considered necessary for the above demand. Necessary provisions/ adjustPrepesty,

Plant and Equipment would be made, if necessary and differential depreciation walidriged as and when the matter is finally settled.

2. During the Financial year 20225, theCo mpany has received a GST demand for an amount
interest) for excess claim of Input tax credit for the period April 2019 to March 202@aorhpany has disputed these densarttd had filed

an appeal before the Appellat@thority, Hyderabad, Telangana.

3. During the Financial year 20225, theCo mpany has received a GST demand for an amount
interest). The demand related to short payment of GST due to wrong classification of goods, short payment of GST umteguRCM, i

availment of input tax credit & mereversal of ITC on exempted supplies for the period April 2021 to March 2022.
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For f ur t h eRestated Camdolldated Fisaacal Infiormatioilotes to Restatgdonsolidated-inancial
Informationi Note44- Contingent liabilities and commitmenta n #Mafmage ment 6 s Di scussi on
Financial Positionand Results of Operatiodsn page3 3#8n318.6

[The remainder of this page has been intentionally kept blank
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Summary of Related Party Transactions

A summary of related party transactions for the Fiscals 2025, 2024 and 2023, entered into by us with related parties/ess pér iead with the SEBI ICDR Regulations,

derived from the Restated Consolidated Financial Information is set forth below:

For the year ended March31,

For the year ended March31,

For the year ended March31,

Name of related Nat f relationshi Nature of 2025 % 2024 % 2025 %
party alure of refationship transaction Amount (7 i o;fc\)/r?]nue Amount (7 i O;?c\;r?]nue Amount (7 i o;(:c\)/r?]nue
million) . million) . million) .
operations operations operations
Sathishkumar T Key Management Personng Remuneration 162.50 0.69% 136.25 0.75% 97.50 0.70%
Chairman and Managing Directo| paid
Anitha S Key Management Personng 39.00 0.17% 35.50 0.19% 32.50 0.23%
Wholetime Director
Dr. K Rathnam Key Management Personne 22.22 0.09% 21.45 0.12% 19.50 0.14%
Wholetime Director and Chie
Executive Officer
Biswajit Mishra Key Management Personng 1.49 0.01% - 0.00% - 0.00%
Chief Financial Officer
Ramaswamy Key Management Personng - 0.00% 2.48 0.01% 3.89 0.03%
Subramanian Chief financial officer (resigned
with effect from September 1
2023)
Vivek G Key Management Personng 0.90 0.00% 1.06 0.01% 0.45 0.00%
Company secretarfresigned with
effect from January 11, 2025)
S Prakash Key Management Personng 1.68 0.01% - 0.00% - 0.00%
Company secretary
Radha Independent Director Director's 0.15 0.00% - 0.00% - 0.00%
Venkatakrishnan Sitting fees
Mallika Janakiraman | Independent Director 0.10 0.00% - 0.00% - 0.00%
Sathishkumar T Key Management Personng Purchase of 64.13 0.27% - 0.00% - 0.00%
Chairman and Managing Directo| equity shares
Anitha S Key Management Personng (Acquisition of 7.12 0.03% - 0.00% - 0.00%
Wholetime Director Subsidiary)
Shivakumar C S Key Management Personng Remuneration 271 0.01% 2.46 0.01% 1.97 0.01%
Relative paid
T S Shanjay Key Management Personne 0.58 0.00% - 0.00% - 0.00%
Relative
Sathishkumar T Key Management Personnd Lease/Rental 0.06 0.00% 0.06 0.00% 0.06 0.00%
Chairman and Managing Directo| Expenses
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T S Shanjay Key Management Personng 0.75 0.00% - 0.00% - 0.00%
Relative

Sathishkumar T Key Management Personng Loan received - 0.00% - 0.00% 20.00 0.14%
Chairman and Managing Directo| during the year

Anitha S Key Management Personne - 0.00% - 0.00% 15.00 0.11%
Wholetime Director

Sathishkumar T Key Management Personng Loan repaid 2.50 0.01% 15.97 0.09% 13.09 0.09%
Chairman and Managing Directo| during the yea

Anitha S Key Management Personng - 0.00% 12.28 0.07% 2.66 0.02%
Wholetime Director

Magiva Technologieq Enterprise over which key Professional 18.00 0.08% 16.75 0.09% 11.12 0.08%

Private Limited management personnel are able services paid
exercise significant influence

Magiva Technologie§ Enterprise over which key Vehicle 4.20 0.02% 6.22 0.03% 2.15 0.02%

Private Limited management personnel are ablg maintenance
exercise significant influence paid

[The remainder of this page has been intentionally kept plank
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For details of the related party transactians transactions eliminated on consolidatias per the requirements
under | Rel AS e24 Pa@ r and asheparted imtle Reswa@abhsolidatedrinancial Information
secef Rest ated Consol i datNetd 46FRelatadpaitsd | s £ h o pageEss D o n

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Gtirapany

than in the normal course of the business of the financing ehtiipg a period of six months immediately
preceding the date of this Draft Red Herring Prospectus.

Weighted average price at which the specified securities were acquired by our Promotefalso the
Promoter Selling Shareholder3in the last one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which specified securities were acquired by our Prqaistetee Promoter
Selling Shareholdeysin the last one year preceding the date of this Draft Red Herring Prospectus is set forth
below:

Name of Promoter/Promoter Sellin Number of specified securities Weighted average price of specified
9 acquired in the preceding one securities acquired in the preceding
Shareholder
year one year*( )
Sat hi shkumar T 271,249,825 Nil#
Anitha S 336,874,650 Nil#

*As certified by VKS Aiyer & Co., Chartered Accountants (FRN:000066S), pursuant to their certificatdéutiagdd 2025
#Weighted average costhl as theseEquity Sharesvereacquired pursuant to bonus issweundertaken on March 17, 2025

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and three years
preceding the date of this Draft Red Herring Prospectus

The weighted average price for all Equity Shdrassactedh one year, 18 months and three years preceding the
date of this Draft Red Herring Prospectus is mentioned below:

Weighted average cost| Cap Pri ce R:pgetz{yagigrs:'&r;&ggf
Period of acquisition per the weighted average P riceqr Highest price) (in
Equity SK&r| costofacquisitior? P g(})(3)(4)r)
Last one year preceding the date 1.75 [ © Nil* -93.42%
this Draft Red Herring Prospectus
Last 18 months preceding the date 1.75 [ 6 Nil* -93.42%
this Draft Red Herring Prospectus
Last three years preceding the date 1.75 [ 6 Nil* -93.42%
this Draft Red Herring Prospectus

(1) As certified by VKS Aiyer & Co., Chartered Accountants (FRN:000066S), pursuant to their certificatdutiadd 2025

(2) To be updated upon finalization of the Price Band

(3) Adjusted for sutgivision of equity shares

(4) Lowest price is Nil since these Equity Shares were acquir&@ibsfeis pursuant tagift or allotment pursuant tbonus issuance

(5) The above price has been derived based on the consideration paid by each of the holders of CCPS at time of acquis8idronf CCP
Grand Anicut Fundl, divided by the number &quity Shares allotted to sucghareholders upon conversion of CCPS. The CCPS were
acquired at a price 6f16,815 per CCPS. Further, on March 17, 2025, our Company allotted bonus CCPS in the ratio of 35 preference
shares for every 1 preference share held by the existing Shareholders as of the record date i.e., March 12, 2diaglyAdoerprice
for acquisition has been considered to be total consideration paid t8héreholder divided by the resultaBtuity Shares.

Average cost of acquisition of Equity SharesbyouPr o mo(t &lrso t h&elPd omagt Shar ehol de

The average cost of acquisiti bebgfobdquitat pnShkeesBPr ofmot

Selling Sasarehotderdate of this Draft Red Herring Pro
Name Number of E@titAverage cost of a
each Share of face Vfa
Promoters/ Promoter Selling Shareholders
Sathi shkumar T 262,942,695 0.06
Anitha S 330,442,515 0.06

" As certified by VKS Aiyer & Co., Chartered Accountants (FRN:000066S), pursuant to their certificatdqutiagsd 2025
#Adjusted for suldivision of equity shares
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Details of the price at which specified securities we
the date of this Draft RedmdblEairsm gt PSS oBilpiemgtusSh dyelbal d
members of our aPnrdo nhtaerre hGorloduepr s entitl ed with right t
ri gihn st he |l ast three years preceding the date of this

Except as stated below, there have beeequity shares opreference shardkat were acquired in the last three
years preceding the date of this Draft Red Herring Prospectus, by our Profatsterthe Promoter Selling
Shareholdersandmembers of the Promoter Group.

A. Equity Shares

Face Nature of
Date of value transaction/ Acquisition
. allotment/ Nu_mber O per acquisition price per
Name of the acquirer transfer of equity :?hares equity equity share
Equity Shares ety share (in
(in
Promoters/ Promoter Selling Shareholders
Sathi shkumar March 17, 2025 271,249,825 2 | Bonus issue Nil®
Anitha S March 17, 2025 336,874,650 2 | Bonus issue Nil®
Members of the Promoter Group (other than Promoters)
Shivakumar C S March 7, 2025 ¥ 10* [Transfer from Anitha Nil#
S by way of gift
March 17, 2025 175 2 [Bonus issue Nil®
TS Shanjay March 17, 2025 2,187,500 2 Bonus issue Nil®
TS Nitin March 17, 2025 2,187,500 2 [Bonus issue Nil®
S Rathepriya March 7, 2025 1# 10* Transfer from Anitha Nil #
S by way of gift
March 17, 2025 175 2 Bonus issue Nil®
Aquarius Family Private Trug July 15, 2025 16,057,125 2 [Transfer from Anitha| Nil ##
S by way of gift
Taurus Family Private Trust July 15, 2025 16,057,125 2 [Transfer from Nil##
Sathishkumar T by
way of gift
Shareholders entitled with any other right
Anicut Equity Continuum July 15, 2025 5,861,520 2 [Conversion of CCP{ 93.42"
Fund into Equity Shares
Pratithi Growth Fund | (on July 15, 2025 1,070,460 2 93.42"
behalf of Pratithi Investmen
Fund)
Oriental Carbon ang July 15, 2025 749,340 2 93.42"
Chemicals Limited
Venkatesh Ramarathinam July 15, 2025 749,340 2 93.42"
A R Chadha and Co Indi July 15, 2025 535,320 2 93.42"
Private Limited
Shivanand V Salgaocar (o July 15, 2025 535,320 2 93.42"
behalf of Vanadium Trust)
Unmaj Corporation LLP July 15, 2025 535,320 93.42"
Piano  Forte  Fiduciary July 15, 2025 535,320 93.42"
Services Private Limited (o
behalf of Vikramaditya
Mohan Family Trust)
Kiran Vyapar Limited July 15, 2025 535,320 93.42"
Modi  Fiduciary  Services July 15, 2025 428,220 93.42"
Private Limited (on behalf o
Ravi Modi Family Trust)
Renu Agarwal July 15, 2025 214,020 2 93.42"
Avinash Hariom Gupta July 15, 2025 107,100 2 93.42"
YMR Prasoona July 15, 2025 107,100 2 93.42"
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Face Nature of

Date of value transaction/ Acquisition
Name of the acquirer allotment/ N;:nb;;?;s per acquisition price per
q transfer of eqacyuire d equity equity share
Equity Shares q share (in
(in

Vishal Hariom Gupta July 15, 2025 107,100 2 93.42"
Raj Kumar Jain July 15, 2025 107,100 2 93.42"
Meera Reddy Yerabhagha July 15, 2025 107,100 2 93.42"

"As certified by VKS Aiyer & Co., Chartered Accountants (FRN:000066S), pursuant to their certificatdutiagdd 2025
“Not adjusted for subsequent sdiivision of equity shase
# Acquisition price is Nil since these Equity Shares were acquired pursuant to gift

$ Acquisitionprice is Nil as these Equity Shares were acquired pursuant to bonus issuance.
*** The above price has been derived based on the consideration paédtbyfthe holders of CCPS at time afquisitionof CCPSfrom

Grand Anicut Fundl, divided by the number dquity Shares allotted to such shareholders upon conversion of CCPS. The CCPS were
acquiredat a price of 16,815per CCPS. Further, on March 17, 2025 our Company allditats CCPS in the ratio of 35 preference shares
for every 1 preference share held by the existing Shareholders as of the record date i.e., March 12, 2025. Adbergiiggyfor acquisition

has been considered to tieetotal consideration paid by the shareholder divided by the resultant equity shares.

B. Preference Shares

Name of the acquirer Date of allotment | Number of | Face value | Nature of | Acquisitio
transfer of preference per transaction | n price per
preference shares shares preference / preference
acquired? shares(in acquisition share(in
) )
Shareholders entitled with any other right
Pri mary issuances
Anicut Equity Continuum Fund March 17, 2025 5,698,700 2 | Bonus issue Nil®
Pratithi Growth Fund | (on behalf @ March 17, 2025 1,040,725 2 Nil$
Pratithi Investment Fund)
Oriental Carbon and Chemical March 17, 2025 728,525 2 Nil®
Limited
Venkatesh Ramarathinam March 17, 2025 728,525 Nil®
AR Chadha and Co India Priva March 17, 2025 520,450 2 Nil$
Limited
Shivanand V Salgaocar (on behalf March 17, 2025 520,450 2 Nil®
Vanadium Trust)
Unmaj Corporation LLP March 17, 2025 520,450 Nil®
Piano Forte Fiduciary Service March 17, 2025 520,450 Nil®
Private Limited (on behalf o
Vikramaditya Mohan Family Trust)
Kiran Vyapar Limited March 17, 2025 520,450 Nil$
Modi Fiduciary Services Privati March 17, 2025 416,325 2 Nil®
Limited (on behalf of Ravi Modi
Family Trust)
Renu Agarwal March 17, 2025 208,075 2 Nil$
YMR Prasoona March 17, 2025 104,125 2 Nil$
Avinash Hariom Gupta March 17, 2025, 104,125 2 Nil$
Vishal Hariom Gupta March 17, 2025 104,125 2 Nil$
Raj Kumar Jain March 17, 2025 104,125 2 Nil$
Meera Reddy Yerabhagha March 17, 2025 104,125 2 Nil®
Secondary Transfers
Venkatesh Ramarathinam March 22, 2024 4,163% 10* [Transfer  of 16,815
Shivanand V Salgaocar (on behalf March 22, 2024 2,97& 10* [CCPS from 16,815*
Vanadium Trust) U-cl)-rlz)rate
Oriental Carbon and Chemical March 22, 2024 4,163 10* T p 16,815*
Limited rustees
" Private <
Meera Reddy Yerabhagha SeptembzeéZ%‘fZ 595 10* | imited (on 16,815
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Name of the acquirer Date of allotment | Number of | Face value | Nature of | Acquisitio
transfer of preference per transaction | n price per
preference shares shares preference / preference
acquired? shares(in acquisition share(in
) )
YMR Prasoona March 22, 2024 595 10* |behalf of 16,815*
Raj Kumar Jain March 22, 2024 595 10+ (Grand Anicut 16,815*
Fundi 1)

A R Chadhaand Co India Private March 22, 2024 2,974 10* 16,815*
Limited
Renu Agarwal April 12, 2024 1,189 10* 16,815*
Piano Forte Fiduciary Service April 12, 2024 2,974 10* 16,815*
Private Limited (on behalf o
Vikramaditya Mohan Family Trust)
Kiran Vyapar Limited April 12, 2024 2,97& 10* 16,815*
Unmaj Corporation LLP April 12, 2024 2,974 10* 16,815*
Vishal Hariom Gupta April 26, 2024 595 10* 16,815*
S. Gopalakrishnan(on behalf of April 12, 2024 5,947 10* 16,815*
Pratithi Investment Trugt
Modi Fiduciary Services Privat April 26, 2024 2,379 10* 16,815*
Limited (on behalf of Ravi Modi
Family Trust)
Anicut Equity Continuum Fund May 10, 2024 32,564 10* 16,815*
Avinash Hariom Gupta June 28, 2025 107,100 2 93.42

$ Acquisition prie is Nilas theseCCPSwereacquired pursuant to bonus issce.

#As on date, these CCPS have been converted into equity shares and the company does not have any outstanding CCPS.
* Not adjusted forsubsequergub-division ofpreference shares.

#Subsequently transferred Ryatithi Growth Fund I (on behalf of Pratithi Investment Fund)

As on the date of this Draft Red Herring Prospectus, there are no Shareldidehsve a right to nominate
Director(s) on our Board

Detai l$POf ppaeement

Our Company, in consultation with the BRLMs, may considerd PPRO Pl acement , 3870@r egat i n
million, as may be permitted under the applicable law, at its discrairdor, to filing of the Red Herring
Prospectusvith the RoC

The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs. If the PrelPO Placement is completed, the amount raised pursuant to the@felacement will be

reduced from the Fresh Issue, subjed¢he Offer being ircompliance with Rule 19(2)(b) of the SCRR. The-Pre

IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The utilisation of the proceeds
raised pursuant to the PHeO Placement will be done towards thejéais in compliance with applicable law.

Prior to the allotment pursuant to the ¥P®© Placement, our Company shall appropriately intimate the
subscribers to the PI®O Placement, that there is no guarantee that our Company may proceed with the Offer or
the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to tHe@Riacement (if undertaken) shall

be appropriately made inghelevant sections of the RHP and Prospectus.

Issue of equity shares of our Company for consideration other than cash in the last one year (excluding
bonus issuance)

Our Company has notissued any equity shares for consideration other th@xclasting bonus issuanacadyring
a period of one year preceding the date of this Draft Red Herring Prospectus.
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Split or consolidation of equity shares in the last one year

Exceptforthesudl i vi si on of equity shares of face value of
authorised by our Board pursuant to its resolution
their resolution dated March 12025, our Company has not undertaken split or consolidation of its equity shares

in the last one year preceding the date of this Draft Red Herring Prospectus.

For d et Gapithl StructisdeNotedio theapital structurei Share capital history of our CompaiiyEquity
share capitab o n 10pa g e

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

As on the date of this Draft Red Herring Prospectus, our Company has not sought any exemption from SEBI from
complying with any provisions of securities laws, as on the date of this Draft Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in our Equity Skear The risks described in this section are those that we consider to be
the most significant to odousiness, results of operations, cash flows and financial conditiarf the date of this

Draft Red Herring Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently known

to us or that we currently do not deem material, may arise or may become material in the future and may also
adversely affect our businesssults of operations, cash flows, financial condition and/or prospects. 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 operatioash flows, and financial condition and/or prospects

could be adversely affected, the trading price of our Equity Shares could decline, and investors may lose all or

part of their investment. In order to obtain a complete understanding of our Companyuarimisiness,
prospective investors should read this section in ¢
AManagement 6s Di scussi oRositomaln dAnRd syslitss odf FOmemati iad ns
Consolidat ed Fi napages@|160,3asandrs4 meapedtiveln, as wellnas the other financial

and statistical information contained in this Draft Red Herring Prospectus. In making an investment decision,
prospective investors must rely on their own examination of us and our business and the tern@3ffef the

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. Prospective investors should paypattention

to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory
environment which may differ in certain respects from that of other countries. In making an investment decision,
prospective investarmust rely on their own examinations of us and the terms of the Offer, including the merits

and the risks involved.

This Draft Red Herring Prospectus also contains information relating to our strategies, future plans and<forward
looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ
from those anticipated in thesforwardlooking statements as a result of certain factors, including the
considerations described below and elsewhere in this Draft Red Herring Prospectus. For further information, see
AFor waorodki ng St at @mentsd on page

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a
particular financial year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the
context otherwise requires, the finarciaformation included herein is based on our Restated Consolidated
Financi al I nformation included in this Draft Red Her
Consolidated Fi nanci 284 Unless fthe tantext otleerwisequiras, inptlaisgsection,
references to fithe Companyodo or fAour Companyo refers t
and references to "we", "us" or "our" are kdilky Mist Dairy Food Limited on a consolidated basis

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
repor t Vatué Adder dairyi Products Industry Repgort d aJulye 211, 2025( t hleéattide Repord )
prepared and issued hyattice Technologies Private Limited, appointed by us pursuant to an engagement letter
dated January 16, 2025 and exclusively commissioned and paid for by us to enable investors to understand the
industry in which we operate in connection with the Offéie @ata included herein includes excerpts from the
1Lattice Report and may have beerordered by us for the purposes of presentation. Unless otherwise indicated,
financial, operational, industry and other related informationided from the 1Lattice Report and included
herein with respect to any particul@alendarYear/ Fiscal refers to such information for the relev@alendar

Year/ Fiscal. A copy of the 1lLattice Report is available on the website of our Company at
https://www.milkymist.com/ipoFor further informatio , s €ertainisections of this Draft Red Herring
Prospectus disclose information from the 1Lattice Report which is a paid report and commissioned and paid for
by us exclusively in connection with the Offer ang reliance on such information for making an investment
decision in the Offer is subject to inherent risks. 0o n 7@ a gAd s GertaneCenventions, Usef Financial
Informationand Market Dataand Currencyof Presentatiori Industry and Market Dataon pagelo.
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Internal Risk Factors

1.

Our manufacturing operations are dependent on the supply of large amounts of raw milk, with the
majority of our raw milk procurement being from the state of Tamil Nadu (97.68%, 99.62% and 100.00%

of the total raw milk procurement in Fiscals 2025, 2024 ap@d23, respectively). Our inability to procure

adequate amounts of good quality raw milk, at competitive prices, or any adverse development in the state

of Tamil Nadu affecting the milk supply, may have an adverse effect on our business, results of opsratio
financial condition and cash flows.

Our manufacturing operations are dependent on the supply of large amounts of raw milk, which is the
primary raw material used in the manufacture of the majority of our products. We procure the majority of

raw milk from the state of Tamil Nadu, the detaifsvhich are set forth below for the years indicated:

Fiscal 20 Fiscal 20 Fiscal 20
ParticuR(:lV(;Icrl;1 w0 th:l\(I)vch 2 O tR?‘gcT v OF
P raw mi| P raw mi| P raw mi
(in m (in m (in m
|itr(Procure® . "/ procureg: .. procureg
Tamil Na 300. 97.6 271. 99. 6 201. 100.
Ot h'er s 7. ] 2.3 1. ( 0.3 - -
Tot al r a 307. 100. 272. 100. 201. 100.
procurem

*Others include Maharashtra, Karnataka, Telangana and Andhra Pradesh.

Due to the geographic concentration of our milk procurement, our operations are largely reliant on the
stability and efficiency of the supply chain in the state of Tamil NAdy. significant social, political, or
cal

economi c

or changes in policies by the state or local governments where our operations are based, or the
government of hdia, including those affecting the use or ownership of agricultural land ataing

industry in general, could have a substantial impact on our ability to procure raw milk, which may
adversely affect our business, results of operations, financial condition, and cash flows. Although we
have not experienced any such instances itethtethree fiscal years that impacted our ability to source

di srupti on,

natur al

ami ti

raw milk, we cannot assure that such instances will not arise in the future.

In alignment with the prevailing industry practice, we procure the majority of milk directly from dairy

es, ci

Vi

farmers, with whom we have no formal arrangemefs also source milk from third party dairy operators,

with who we primarily transact on a purchase order basis. The table below sets forth details of our

procurement from dairy farmers and third party dairy operators in the years indicated:

Fiscal 20 Fiscal 20 Fiscal 20

p . Raw m % of t|Raw m % of t|Raw m % of t

articul, . . : . . .

(in m raw mi|(in m raw mi|(in m raw mi

|l itr{procureg litr{procureg litr|{procur¢€g

Procurem 261. 85.1 263. 96. 6 199. 99. 3
dairy fa

Procurem 45 . 14. 8 9. % 3.3 1. 3 0.6
third p 4
operator

Tot al ra 307. 100. ( 27 2. 100. ( 201. 100. (
procurem

Since we have no formal arrangements with milk farmers and the majority of our third party dairy operators,
they are not obligated to supply their milk to us and they may choose to sell their milk to our competitors.
Also, the amount of raw milk procureddithe price at which we procure such supplies, may fluctuate from

time to time in the absence of a formal supply arrangement. The availability and price of raw milk is subject

to a number of factors beyond our control including seasonal factors (inclatiagions in climate, forage

availability, and the physiological cycles of dairy animals), environmental factors, general health of cattle
in India and Government policies and regulations. For instance, the volume and quality of milk produced by
cows andbuffaloes is dependent upon the quality of nourishment provided by the cattle feed and could be
adversely affected during period of extreme weather. These factors can lead to fluctuations in milk

production throughout the year. For example, dairy cows magduce less milk during extreme
temperatures or when forage quality is poor. However, the demand for ouiadaleé dairy products does
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not always align with these seasonal supply variations. For instance, consumer demand for dairy products
might peak during certain holidays or seasons, regardless of the raw milk production levels. This mismatch
between supply and demand could pose chgdleimnd may result in increased prices in procurement of raw
materials which we may not be able to pass on to the customers and thus, may adversely impact our business,
results of operations, financial condition and cash flows.

We cannot assure you that we will be able to procure all of our raw milk requirements at prices acceptable

to us, or at all, or that we may be able to pass on any increase in the cost of milk to our consumers. Any

inability on our part to procure sufficiequantities of raw milk and on commercially acceptable terms, could

lead to a decline in our production and sales volumes and value, which could have an adverse effect on our
business, results of operations and financial condition.

We significantly depend on our manufacturing facility which is located in Perundurai, Erode, Tamil
Nadu as it is dedicated to producing vakaglded dairy products which contribute to the majority of our
revenues. Any adverse developments affecting thisiogor any slowdown or shutdown in our
manufacturing could have an adverse effect on our business, results of operations and financial condition

As of the date of this Draft Red Herring Prospecius operate two manufacturing facilities, of which one

is located in Perundurai, Erode District, Tamil Ndd@erundurai Manufacturing Facility ¢ and the other
facility is | ocat ed BengaluruBManufpetdringrFacjlityoka.r n\WWea a k a g ( iif i ¢
depend on our Perundurai Manufacturing Facility as it is dedicated to producingaddie dairy products

which contribute to the majority of our revenues, whereas our Bengaluru Manufacturing additycated

to producing frozen foods, including RTE and RTC produ€tsther, we intend to move our Bengaluru
Manufacturing Facility in our Perundurai Manufacturing FacilityayAsignificant social, political or

economic disruption, or natural calamities or civil disruption§amil Nady or changes in policies of the

state or local governments or the government of India or adverse developmdi@siinNady may

adversely affect our business, financial conditions, cash flows, and results of operations

Our business is also dependent upon our ability to manageanufacturing facilitieswhich are subject to
various operating risks, including those beyond our control, such as the breakdown and failure of equipment
or industrial accidents and severe weather conditions and natural disasters. Any significant malfunction or
breakdown of oumachinery may entail significant repair and maintenance costs and cause delays in our
operations. If we are unable to repair the malfunctioning machinery in a timelyemanrat all, our
operations may need to be suspended until we procure machinery to replace the same. Milk, which is our
primary raw material, is a perishable product, hence any malfunction ordwoeak of our machinery or
equipment resulting in the slowdn or stoppage of our operations may also adversely affect the quality of
products and raw materials stored with us, given the perishable nature of our prGivetsthat we
manufacture valuadded dairy products at our Perundurai Manufacturing Faeiliigh contribute to the
majority of our revenues, we may be unable to shift production to an alternative site in the event of
operational disruptions. This could result in a temporary halt to our operations until the issues are resolved,
thereby adverselgaffecting our business continuity, customer commitments, and financial performance.
While we have not experienced any significant disruptions at both eohaoufacturing facilitiegn the last

three Fiscals which had an adverse impact on our busines#isref operations, financial condition and

cash flows, we cannot assure you that there will not be any significant disruptions in our operations in the
future. Our inability to effectively respond to such events and rectify any disruption, in a tinrelgnaad

at an acceptable cost, could lead to the slowdown ordgiwah of our operations or the unedilisation of

our manufacturing facilitieswhich in turn may have an adverse effect on our business, results of operations
and financial conditions.

We derive a significant portion of our revenue from the sale of our products in South India. Our aggregate
revenue from the sale of products in South India accounted #r.00%, 73.68% and 78.46% of our
revenue from operations for Fiscal 2025, 2024 and 2023, respectively. Any adverse developments affecting
our operations in South India, could have an adverse impact on our business, financial condition, results
of operations anccash flows.

We derive a significant portion of our revenue from the sale of our products in South India (comprising

Karnataka, Tamil Nadu, Kerala, Andhra Pradesh and TelangBina)table below sets forth our revenue
from operations from different regions in the years indicated:
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Fiscal 20 Fiscal 20 Fiscal 20

% o f % o f %o f

Regi on Amoun reven| Amoun| reven| Amoun| reven

(mil )i from| ( mil )i from| ( mil)i from

oper at oper at oper at

Karnat aka 5,83 24. 8 4,84 26.5 3,94 28. 3

Tami | NadU 5,81 24 .7 4,71 25. 8 3,73 26. 7

Ker@aCh 2,74 11. 6 2,13 11. 7 1,83 13.1

Andhr a (PD)e 637. 2. 7] 455 . 2.5 421. 3.0

Tel angana 1,65 7. 0] 1,27 6.9 1,00 7.1

South I ndi 16, 698 71 .90 13, 422 73.6 10, 963 78. 4
+ (B) + (

(E)

North # lam¢ 1,16 4, 9 751 4 2% 515 3.7
Centrdl |1

West ®I ndig 4,17 17.7 2,79 15. 3 1,64 11. 8

East &Il ndi e 586 2. 4 6409. 3.5 428 3.0

Expé&rts 886 . 3. 7] 595. 3.2 414 2.9

Revenue 23,49 100.¢ 18,21 100. (¢ 1®@41 100. (
operationsg

#Includes states such as Delhi, Jammu & Kashmir, Punjab, Haryana, Rajasthan, Uttar Pradesh and Uttarakhand.
® Includes states such as Goa, Gujarat and Maharashtra.
& Includes states such as Assam, Bihar, Odisha, Chandigarh and West Bengal

" Includes states such as Madhya Pradesh.

@ Includes freight, incentive and merchant exports

Any significant social, political or economic disruption, or natural calamities or civil disruptions in South
India, or changes in policies of the state or local governments or the government of India or adverse
developments related to competition in tHeramentioned regions, may adversely affect our business,

results of operations, financial condition and cash flows. Additionally, consumer preferences may evolve in
South India due to changing lifestyles, health consciousness, and digital influeneerForti e r
We derive a significant portion of our revenue from the sale of certain product categories, namely, paneer,
cheese and curd (which contributed 62.63%, 66.16%, and 67.36% to our revenue from operations in Fiscal

det ai

2025, 2024 and 2023, respectively). Our itigpito anticipate and adapt to evolving consumer tastes,
preferences and demand for such product categories, or ensure product quality may adversely impact
demand for such product categories and consequently our business, regpégatibns, financial condition

and cash flows. below. While we have not experienced any of the above instances that had a material
adverse impact on our business, results of operations, financial condition and cash flows in the last three

Fiscals, we cannot assure you that these risks will not arise intthe.fu

We derive a significant portion of our revenue from the sale of certain product categories, namely, paneer,
cheese and curd (which contribute@2.63%, 66.168%, and 67.36/% to our revenue from operations in
Fiscal 2025, 2024 and 2023, respectively). Our inability to anticipate and adapt to evolving consumer

tastes, preferences and demand for such product categories, or ensure product quality may adversely

impact demand forsuch product categories and consequently our business, results of operations,

financial condition and cash flows.

We derive a significant portion of our revenue from the sale of certain product categories, namely, paneer,
cheese and curd. The table below sets forth details of our revenues from the sale of such product categories,

among others, in the years indicated:

Fi scal 20 Fi scal 20 Fi scal 20
%o f % o f %o0 f

Product Cl Amoun revenl Amoun revenl Amoun reven

(mil )i from| (mill)i from| (mill)i from

oper at oper at oper at

Paneer 6, 93 29.5 5,58 30. 6 4, 37 31. 4

Cheese 4,07 17. 3 3,47 19.0 2,68 19. 2

Cur d 3,70 15. 7 2,99 16. 4 2,32 16. 6

Revenue fr 14, 71 62.6 12, 05 66. 1 9, 39 67. 3
paneer, c

curd
| ccer eam 1, 37 5.8 345 1.8 Ni | Ni |
Ot her s 7,40 31.5 5,81 31.9 4,54 32.6
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Fi scal 20 Fi scal 20 Fi scal 20

%o f % o f %o f

Product C| Amoun| reven|l Amoun| reven| Amoun| reven
(mil )i from| ( mil)i from| ( mil )i from

oper at operat operat

categori es

Revenue 23,49 100.¢ 18, 21 100.04q 13, 94 100. (

operationsg
"Other product categories includes ghee, butter, chocolate, khova and UH$Hetfdife products.
** \We started selling iceeream in Fiscal 2024.

We derive substanti al revenue from the <$SHUs®) .of our
The following table sets the details of our revenue from operations from our top 3, top 5 and top 10 stock
keepingSKusm) t s (A

Fiscal 20 Fiscal 20 Fiscal 20

%o f % o f % o f

Categor Amoun| reven|l Amoun| reven| Amoun| reven
(mil )i from| ( mil)i from| ( mil )i from

oper at operat operat

Top 3 SKUs 6, 43 27.3 5,30 29.1 3,96 28. 4
Top 5 SKUs 8,19 34.9 6, 66 36.6 4,86 34.8
Top 10 SKU\ 11, 16 47.5 9,19 50. 4 6, 96 49.9

Any decrease in demand for these SKUs can have an adverse impact on our business, results of operations,
financial conditions and cash flows. Further, any disruption in the supply chain for these SKUs, such as
delays in delivery or quality issues, may impaur ability to meet customer demand and result in loss of
sales. While there has not been any instance of any disruption in the supply chain of these SKUs in the last
three Fiscals, we cannot assure you that such instance will not arise in the future.

Demand for these product categories depends primarily on conselated factors such as regional
preferences, demographics, consumer confidence in our products as well as evolving consumer tastes and
preferences. Factors that may affect consumer peocegitour products include dietary trends and attention

to certain nutritional aspects of foods, concerns regarding the health effects of specific ingredients and
nutrients, adulteration, trends towards certain type of products (such aféaipyoducts and trends away

from specific ingredients in products. Additionally, the increasing consumer preference for vegan products
or reactions to the increasing animal rights activism in relation to the use of artificial insemination processes
carried out intie dairy industry may have an impact on the demand of our products. Any decrease in demand
for these products or our failure to anticipate, identify or react to changes in these trends could have an
adverse effect on our business, results of operatiorasdial condition and cash flows. Further, maintaining

the premium positioning of our products may impede our market penetration kudEmiand rural areas

due to higher price sensitivity in these regions, which could limit our total addressable amatkender

overall growth.

Further, if consumers perceive certain of our products as lacking in nutritional value or being less healthy
or unhealthy, this could apply downward pressure on sales and pricing or lead to increased levels of selling
and promotional expenses. Further, disruption in the supply chain for these products, such as delays in
delivery or quality issues, may impact our ability to meet customer demand and result in loss of sales. While
there has not been any instance of any disruption in the supply chaiseptoducts in the last three Fiscals
which had an adverse impact on our business, results of operations, financial conditions and cash flows, we
cannot assure you that such instance will not arise in the future.

We do not have long term agreements with suppliers for our other raw materials (in addition to raw milk)
and our cost of such other raw materials (excluding raw midgcounted forl8.8%6, 16.30%, and15.43%

of our revenue from operations in Fiscal 2025, 2024 and 2023, respecti¥glyncrease in the cost of or

a shortfall in the availability of such raw materials could have an adverse effect on our business, results
of operationsand financial condition.

Apart from raw milk, we require sugar, cultures, packaging material, stabilizers and other additives for our
manufacturing operations. The table below sets forth details of cost of our raw materials (excluding raw
milk) consumed by us and cost of raw mitisr(excluding raw milk) sourced from top 5 and top 10 suppliers

in the years indicated:
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Particul ar Fiscal 2 Fiscal 2( Fi scal 2
Cost of raw ma| 4,43 2,96 2,15
(excluding raw
Cost of raw ma| 18. 8 16. 3 15. 4
(excluding ra
revenue from o
Number of supp 21 19 21
Cost of raw ma 667. 546 407.
raw mil k) sou
suppliemisl |l ion
Cost of raw ma 991. 796 . 552.
raw mil k) sour
suppliems !l i on
% of cost of 31.1 33.8 41. 3
(excluding ra
from top 5 sup
% of cost of 43.6 49 .3 55. 9
(excluding ra
from top 10 su

The cost of our products are dependent on our ability to source these other raw materials (excluding raw
milk) and packaging materials at acceptable prices and maintain a stable and sufficient supply of our such
raw materials. These raw materials are sttbje price volatility and unavailability caused by external
conditions, such as commodity price fluctuations within India and globally, weather conditions, supply and
demand dynamics, logistics and processing costs, our bargaining power with the supfidicn and
governmental regulations and policies. The price and availability of these raw materials depend on several
factors beyond our control, including overall economic conditions, production levels, market demand and
competition for such matersl production and transportation cost, duties and taxes and trade restrictions.
We procure raw materials (other than raw milk) from tpedty suppliers with whom we do not enter into

long term supply contracts and typically place orders with them onchgse order basis in advance of our
anticipated requirements. The absence of long term contracts at fixed prices exposes us to volatility in the
prices of raw materials that we require and we may be unable to pass these costs onto our cdvisumers.
also face a risk that one or more of our existing suppliers may discontinue their supplies to us and any
inability on our part to procure raw materials from alternate suppliers in a timely fashion, or on terms
acceptable us, may adversely affect ourafiens. Further, considering that the suppliers do not deal with

us on an exclusive basis, if our suppliers prioritize or increase their supply to our competitors, it could lead
to reduced availability of essential raw materials for our production néddke we have not experienced
material disruption in the supply of such raw materials in the last three Fiscals which had an adverse impact
on our business, results of operations, financial condition and cash flows, we cannot assure you that such
disruptin will not occur in the future and if any such disruption occurs, such disruption may result in
unexpected increases in prices of our raw materials and packaging material costs.

Additionally, we import certain raw materials such as packing material and addiibwessermany, Italy
and ThailandThe table below sets forth details in relation to the raw materials imported by us for the years
indicated:

Particul ar Fi scal 7 Fi scal 2 Fi scal 2
Raw material s 101. 113. 42,
than raw mil k)
Raw materi al § 2.2 3.8 1.9

(excluding raw
Cost of raw ma
(excluding raw

Any disruptions in the supply chain from these countries, such as political instability, trade restrictions, or
logistical challenges, could adversely affect our ability to procure essential raw materials. Additionally,
fluctuations in exchange rates coudpact the cost of imports, affecting our profit margins. Changes in
international trade policies or tariffs or a general increase in the price of these products could also result in
increased costs or delays. Furthermore, any quality issues with thetechpaw materials could lead to
production delays, increased costs, and potential damage to our brand reputation, which may adversely affect
our business, results of operations, financial conditions and cash ¥hils. we have not experienced any
material disruptions in the supply chain from countries that we import from or any quality issues with our
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imported raw materials in the last three Fiscals which had an adverse impact on our business, results of
operations, financial conditions and cash flows, we cannot assure you that such instances will not occur in
the future.

Our Company is required to obtain certain statutory approvals, licenses, registrations and permits to
operate our business, manufacturing facilities amiilk Chilling Centres. Failure to obtain or renew such
approvals in a timely manner, or at all, or comply with laws in relation to safety, health and environmental
protection may adversely affect our business, financial condition, results of operations and cash flows.

We are required to obtain certain approvals, registrations, permissions and licenses from regulatory
authorities, to undertake our operations including approvals under the FSS Act and the rules and regulations
thereunder, Legal Metrology Act, 2009, envineental approvals, factory licenses and labour and tax related
approvals in relation to our manufacturing facilities and our Milk Chilling Ceneshave either made or

are in the process of making an application or renewal for obtaining necessary kgpeiae not in place

or have expired. The details of material approvals for our Perundurai Manufacturing Facility and Milk
Chilling Centres for which applications are pending before relevant authorities, as on the date of this Draft
Red Herring Prospégs, are as below:

Date of ackno
S. N Nature of apprName of A application
applicati
Perundurai Manufacturing Facility
1. Amendment of consent to establish issued ul Tamil Nadu July 17, 2025
the provisions of the Water (Prevention g Pollution Control
Control of Pollution) Act, 1974 and the A Board
(Prevention and Control of Pollution) Act, 19
to include 6Tofud an|
our Perundurai Manufacturing Facility
2. Amendment of consent to operate issued ul Tamil Nadu July 18, 2025
the provisions of the Water (Prevention g Pollution Control
Control of Pollution) Act, 1974 and the A Board
(Prevention and Control of Pollution) Act, 19
to include O6Tofub6 an|
our Perundurai Manufacturing Facility
3. Amendment of FSSAI License to reflec Food Safety and June 11, 2025
additional  details of our Perundural Standards Authority
Manufacturing Facility of India
4 . Amendment to the registration and license  Directorate of July 18, 2025
work a factory issued under the provisions of| Industrial Safety
Factories Act, 1948 to reflect additional detailg and Health,
our Perundurai Manufacturing Facility Government of
Tamil Nadu,
5. Authorisation for disposal of hazardous or ot Tamil Nadu June 6, 2025
waste under the provisions of the Hazardous| Pollution Control
Other Wastes (Management & Transboung Board
Movement) Rules, 2016
6 . Certificate of registration for packer fi Department of June 4, 2025
packaging under the provisions of the Lel Labour, Office of
Metrology (Packaged Commodities) Rules, 2( the Controller of
for 6Tofubd Legal Metrology,
Chennai
Milk Chilling Centres
1. Consent to operaissuedunder theprovisions of Tamil Nadu August 10, 2024
the Water (Prevention and Control of Pollutig Pollution Control
Act, 1974 and the Air (Prevention and Control Board
Pollution) Act, 1981 fopur Milk Chilling Centre
situated at Bommidi, Tamil Nadu
2. Registration and license to work a factisgued  Directorate of July 18, 2025
under theprovisions of theFactories Act, 194{ Industrial Safety
for our Milk Chilling Centre at Gundlupete and Health,
Karnataka Government of
Tamil Nadu
3. No objection certificate issued under th| Karnataka State July 18, 2025
provisions of theKarnataka State Fire Servic| Fire and Emergenc
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Date of ackno
S. N Nature of appr (Name of A application
applicati

Act, 1964for our Milk Chilling Centre situated ¢ Services
Gundlupete, Karnataka Department

While we have applied for some of these approvals, we cannot assure you that these ap i glanted

in a timely manner or will not be cancelled or withdrawn by the relevant governmental or regulatory
authorities. Certain approvals have expired and we have applied for renewal before the relevant authorities.
The details of material apprdgapending renewal as on the date of this Draft Red Herring Prospectus is
below:

Dat e of

s acknowl ed
Nature of appro Name of Aut of applic

of appli

Milk Chilling Centres
1 | No objection certificate issued under the provisi{ Tamil Nadu Fire and Rescue July 18, 2025
of the Tamil Nadu Fire Service Act, 198md Services
Tamil Nadu Fire Service Rule 199%%r Milk
Chilling Centre situated at Mathur.
2 | No objection certificate issued under the provisi¢ Tamil Nadu Fire and Rescue July 18, 2025
of the Tamil Nadu Fire Service Act, 19&hd Services
Tamil Nadu Fire Service Rule 199%r Milk
Chilling Centre situated at Thuraiyur.

Failure to obtain or renew such approvals and licenses in a timely mannaindesour normal operating
activities, and, if not resolved in a timely manner, cadsult in incurring substantial compliance costs
which in turn could adversely affect our business, financial condition and results of operations.

Further, our Company is in the process of applying for the following approvals for our Milk Chilling Centres,
as on the date of this Draft Red Herring Prospectus:

S.
N o
Perundurai Manufacturing Facility
1. Amendment of license for contractors of labour, issued under the provisions of the Contract
(Regulation & Abolition) Act, 1970 to reflect additional details of our Perundurai Manufacturing Foitity|
Directorate of Industrial Safety and Health, Government of Tamil Nadu
Milk Chilling Centre

1. | Consent to operatgsued under the provisions of ttater (Prevention and Control of Pollution) Act, 19
and the Air (Prevention and Control of Pollution) Act, 1981 forNthilk Chilling Centres set out below:
i.  Milk Chilling Centre aiGundlupeteKarnataka
i. Milk Chilling Centre atAttur, Tamil Nadu
iii. Milk Chilling Centre atMathur, Tamil Nadu

Nature of approval

If we fail to obtain some or all of these approvals or licenses, or renewals thereof, in a timely manner or at
all, we may be required to relocate ddilk Chilling Centres to alternate locations which may cause
disruptions in our operations, and could adversely affect our business, prospects, results of operation and
financial condition.

I'n addition to the mat er i &overamem and Other Apprevéls wet mayp ov
also be required to maintasnnumber of other statutory and regulatory permits and approvals under central,

state and local government rules in ordinary course for carrying out our business. For istdnibélk

Coolers are typically installed in various geographies where we operate, for temporary storage of milk at the
village or farm level. These units are movable and can be migrated from onendoatitother depending

on our business needs. Accordingly, we may be subject to the local law requirements with respect to
operating such Bulk Milk Coolers, including permits and approvals that are required to be obtained from

time to time. While we haveoh faced any instances of disruptiombich have materially impacted our

operationsn the last three fiscals on accounneftrcompliance with such laws, any failure by us to comply
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with the applicable regulations may result in us incurring increased costs which could adversely affect our
business.

Further, the approvals, licenses, registrations and permissions may be subject to numerous conditions. If we
fail to comply with applicable conditions or it is claimed that we have breached any such conditions, our
license or permission for carrying on arficular activity may be suspended or cancelled and consequently

we may not be able to carry on such activity, which could adversely affect our business, results of operations,
financial condition and cash flows. For further information on the naturpprbgals and licenses required

for our business and Govertnent &nd Otbef Approvels paged2d We are t y ,
also subject to laws and regulations in relation to safety, health and environmental protection. These
Environmental Laws and relevant regulations impose controls on air and water discharge, noise levels,
storage handling, employee exposure taahdaus substances and other such aspects of our manufacturing.
Any failure on our part to comply with any existing or future tatjans applicable to us may result in legal
proceedings, including public interest litigation, being commenced against us, third party claims or the levy
of regulatory fines. For instanceur Company received twehow cause notices each dated December 31,
2024 under Section 25 of the Water (Prevention and Control of Pollution) Act, 1974 and Section 21 of the
Air (Prevention and Control of Pollution) Act, 1981, respectivéigm the Tamil Nadu Pollution Control
Boardinter alia alleging that our Company was operating certain machineries at one of our pertaining to the
milk chilling process in one of our units in Tiruvannamalai, Tamil Nadu, without obtaining necessary consent
to operate and certain trade effluents from suchweit being discharged into adjacent areas. While our
Company has taken corrective action and obtained the consent to operate for this unit, there can be no
assurance that any such violations may not occur in the future which could have an adverse effiect on
business, results of operations and financial condition.

Improper, processing or storage of our raw materials or products, or spoilage of and damage to such raw
materials andproducts or any real or perceived contamination in our products, could subject us to
regulatory action, damage our reputation and have an adverse effect on our business, results of
operations, financial condition and cash flows.

We are subject to various contamination related risks, including product tampering; short shelf life of certain
of our products; improper storage of products and raw materials; labelling and packaging errors; quality of
raw materials including ingredienssich as sugar or other ingredients used for the production of finished
products; norcompliance with food safety and quality control standards; and -cosgamination of
products during manufacturing. Although raw milk is testegettenabled automatedilk collection units

(AMCUs0) , which is then tracosmeriedngoMouk Chillimg

Mi | k G torofurteer analysis, and finally, undergoes additional testing at our manufacturing facilities
before processingve cannot assure you that the quality tests conducted by us do not have a margin of error.
Also, raw milk, certain of our other raw materials and our products are required to be stored, handled and
transported at specific temperatures and under cexaihsafety conditionsThese chilling centres are
integral to our supply chain, ensuring the preservation and quality of raw milk procured from dairy farmers.
Any significant interruption in the continuing operations of these chilling centres may lead to delays in
processing, iareased operational costs, and potential loss of rev&myeshortcoming in the production or
storage of our products due to negligence, human error or otherwise, may damage our products and result in
noncompliance with applicable retatory standards. While we have not experienced any material
contamination of our products due to improper handling of raw materials in the last three Fiscals, which led
to product recalls and had an adverse impact on our business, results of opdiraiurial conditions and

cash flows, we cannot assure you that such instances will not occur in the future. Any allegation that our
products contain contaminants could damage our reputation, adversely affect our sales and result in legal
proceedings beinigitiated against us, irrespective of whether such allegations have any factual basis. While
we have not been subject to any proceedings in relation to contamination or spoilage of our products in the
last three Fiscals which had an adverse impact on ugindss, results of operations, financial conditions

and cash flows, we cannot assure you that we will not be subject to such product liability claims in the future.
Should any of our products be perceived or found to be contaminated, we may be stdgjetatory action,

product recalls and our reputation, business, results of operations and financial condition may be adversely
affected.
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We may be unable to comply with food safety laws and other applicable regulations in relation to our
products and manufacturing facilities, which may adversely affect our business, results of operations,
financial condition and cash flows.

Our business operations are subject to a broad range of food safety laws and regulations and accordingly,
we are required to maintain licenses under such legislations. Any violations of these laws and regulations
can result in fines, penalties or litigatiowhich may adversely affect our business, results of operations,
financial condition and cash flows. For instance, Boed Safety and Standards Act, 2Q86vides for
requirements relating to the license and registration of food and the storage, maimgfacpacking, trade

and retailing of food, and othgre ner al princi ples of food safety, res
and liability of .mMmer83Abhasenactedrsevera regulat®res lintlugingsthe Food
Safety and Standards (Food Products Standards and Food Additives) Regulations, 2011, the Food Safety and
Standards (Approval for Ne8pecified Food and Food Ingredients) Regulations, 2017 aod Fafety and
Standards (Labelling and Display) Regulations, 2020 to adgtihe characteristics and ingredient profile of

our products and these regulations may be amended from time to tim€o@pany is required to comply

with theFood Safety and Standards Act, 2@0®I the rules and regulations thereunder and our products are
subject to inspection in the ordinary course of business. Our Compangckeasdfour notices, which are
outstanding as on the date of this Draft Red Herring Prospectus, from statutory and regulatory authorities
such as the adjudicating officer undelevant provisions, as applicable, of #f@od Safety and Standards

Act, 2006 and the rules and regulations thereunder declaring our products to be allegestyndard,
adulterated or do not conform to the specifications mentioned in the packiagirfgrther information, see
fiOutstanding Litigation and Other Material DevelopmeritsLitigation involving our Companyi
Outstanding legal proceedings against our Compafgtions by statutory or regulatory authorities o n
page415 We cannot assure you tha¢ will not be subject to any future legal proceedings undefdloel

Safety and Standards Act, 200eurther, any guidelines introduced by the government in relation to
marketing and advertising of our products may affect our business.

The FSSAI has operationalised the draft AFood Safe
Regul ations, 20220 with effect from July 1, 2024 (
declarations), through multiple directions isswedtler the Food Safety and Standards Act, 2006, although

the final notification is still pending. This introduces a frofMpack 61 ndi an Nutrition
packaged food products that rates t he o Muritoal I nutr
Ratingd intends to provide to the consumer, key nu
the front of packaged foods to allow consumers to make heath and nutritional comparisons between products
within the same category. Comipory nutrition labelling, the pressure for simplifying the current system of

nutrition labelling and the need to review or develop policies on marketing and advertising may impact our
business, results of operations, financial condition and cash flaws. F d e t &Kyl Regulatisns and i

Policiesin Indiad o n 235 &Rggelatory changes have also been implemented concerning packaging
materials and the use of plastics. These include the requirement for us to appoint an authorized agency to
collect plastic packaging from food products sold to end consumers. Recemt@yokimotified the Plastic

Waste Management (Amendment) Rules, 2022 which prescribes an extended producer responsibility for
plastic packaging wherein, amongst other things, reuse ofpigtic packaging material has been mandated

to reduce the use of fresh plastic material for packaging. We cannot assure you that there will not be such
future changes in the regulatory framework, which may cause commercial and operational challemges to ou
Company.

We incur significant expenses towards strengthening our brand visibility and brand equity and expect to
continue to incur such expenditure in the future. Our advertisement and business promotion expenses in
Fiscals 2025, 2024 and 2023 accounted for 3.03%, 1.13%,at8%of our revenue from operations in
Fiscal 2025, 2024 and 2023, respectiveiy inability to maintain or enhance the popularity of our brands

or any increase in our marketing expenditure may adversely impact our business, results of operations,
financial condition and cash flows.

We sell our products under o-br amcbsekchaabr asdadMChek
and OMisty Lited, and have r ecentOuyabiltycadevielopghd br and
brands and consumer goodwill are dependent on public perception and recognition of product quality. Any
negative publicity or perception of consumers relating to the quality of our products may adversely impact

public perceptiorof our brands. Adverse publicity about the healthfulness, safetyadityqof our products,

whether or not based on fact, may discourage consumers from buying our products and have an adverse
effect on our brands, business, results of operations, financial condition and cash flows. This is intensified

due to intense compgon in the market with regards to dairy produdhile we have not had any instances
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10.

of negative publicity in relation to our products or brands under which we sell our products which had any
material adverse impact on our business, results of operations, financial condition and cash flows, we cannot

assure you that such instances will adse in the future.

We may also be required to increase our spend on advertising and marketing in order to maintain or grow

our brands and market share. The following table sets forth details of advertisement and business promotion

expenses in the years indicated:

Fi scal 20 Fi scal 20 Fi scal 20

%o f % o f % o f

Particu Amoun reven| Amoun reven Amoun reven

(mil) from| ( mil}) from| (mil}) from

oper at operat operat

Advertise 711. 3. 0] 205. 1.1 164. 1.1
business
expenses

Increased spending on marketing and advertisements may not result in increased sales or revenue, and may

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

Further, b expand our footprint and deepen brand presence at the point, @filsalompany in Fiscal 2011

began deploying of visi coolers, a refrigeration unit designed to prominently display dairy and other

perishable products at retail outlets. Historically, we have deployed visi coolers, ice cream freezers and

chocolate coolerns 4,065, 10,503 and 1,272 retail outlets as of March 31, 2025, March 31, 2024 and March

31, 2023, respectively, across various states in India including Tamil Nadu, Karndtrkéa and

Telangana, contributing to our-@mound presence and driving retail traction. In addition to visi coolers, we

have recently begun to deploy ice cream freezers for our growing range of ice creams, and specialized

chocolate coolers to support ngwoduct categories in this segment. As on March 31, 2025, we have
deployed13,885 visi coolers] 3,804 ice cream freezers and 559 chocolate coolers across various states in

India including Tamil Nadu, Karnataka, Kerala and Telang&hg@anding our visi colers,ice cream
freezers andhocolate coolerentails capital expenditure that may not translate pnégortional revenues.
We intend to utilize a portion of the Net Proceeds for deployment of visi coolers,eiam freezers and

chocol
chocolate cooleid

at e

c 0 0 | ®bjects of théffer- Deploymént of vjsi caokers, icé cream freezers and
o n 136 Agyealelay in placing purchased visi coolers, freezers or chocolate coolers

into retail outlets may postpone the revenue we expect them to gekerdter, B1ce these units atmoked
as depreciable assets)y delay in deployment will still incur depreciation expemngeich could have an
adverse impact on oprofitability.

Our business is significantly dependent on our distribution network and a majority of our revenue from
operations is generated from the distributors from the south of India (representing 123.4f our total
distributors as of March 31, 2025). An inability to expand or effectively manage our distributor network,

or any disruptions in our distribution network may have an adverse effect on our business, results of

operations, financial condition ad cash flows

Our business is significantly dependent on our distributors who distribute our products to end retailers. As

of March 31, 2025, 2024 and 2023, we had 3,062, 2,558 and 2,033 distribbwiars®s 6 a R e s
t er r jréspectivety.sThe table below sets forth details of our distributors in south of India in the years

and

indicated:
As of Mar c h As of Mar c h As of Mar c h
Particu Numberl %of To Numberl %of Tg Amoun %of Tqg
Di stri|Distri|Distri|Distri|(mil)|Distri
Karnat ak 40 13.26% 34 13.53% 28 14.02%
Tami | N a 93 30.54% 80 31.55% 6 5 32.12%
Ker al a 39 13.00% 35 13.88% 27 13.48%
Andhra P 28 9.34% 18 7.35% 14 6.89%
Tel angan 19 6.27% 14 5.79% 13 6.74%
South |In 2,2 7 2194 1, 8 7210% 1, 4 73.5%

The table below sets forth details of the revenue contribution from our distrifbut®osth of Indiain the

years indicated:
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Fi scal 20 Fi scal 20 Fi scal 20

. %of re %of re %of re

Particu Amou_n PR, Amou_n PR Amou_n 90 @

( mi | ( mi ( mi

oper at oper at oper at

Karnat ak 5,83 24 . 8 4, 84 26 . 5 3,94 28. 3

Tami | N a | 5,81 24 . 7 4, 76 25. 8 3,73 26 . 7

Ker al a 2,74 11. 6 2,13 11. 7 1, 83 13. 1

Andhra P 637 2.7 455 2.5 4256 3.0

Tel angan| 1,66 7.0 1,27 6.9 1,00 7.1

Tot al f 16, 69§ 7190 13, 427 73.6/ 10, 963 7 86Y4
generat e
south of

We cannot assure you that we will be able to successfully identify or appoint new distributors, maintain and
strengtherour relationships with our existing distributors, or manage our distribution network. As we rely
on our distributors for our sales, any one of the following events could adversely impact or result in a
decrease in our sale of products and consequentlgcitmgur business, results of operations, financial
condition and cash flows:

i failure to maintain relationships with our existing distributors;

i failure to establish relationships with new distributors, on favourable terms or at all;

i any disputes with our distributors, including disputes regarding pricing or performance;

i inability to timely identify and appoint additional or replacement distributors on loss of one or
more ofour distributors;

i inability of our distributors to maintain a network of end retailers;

1 disruption in delivery of our products to our distributors and by our distributors to retailers due to
weather, natural disaster, fire or explosion, terrorism, pandemics, strikes, government action, or
other reasons beyond our control or the control ofdistributors; and

i shifting of focus of our distributors from our products to competitors.

We do nothavelong-term sales agreements with majority of our distributors and primarily transact with
them on a purchase order basis. The absence otéomgsales contracts with our distributors may lead to
uncertainties in our sales forecasts and revenue streamlistrébutors may choose to source products from

our competitors or alter their purchasing patterns without prior notice. Our distributors operate en a non
exclusive basis and may, at their discretion, offer products that compete with ours which may have
adverse effect on our business, results of operations, financial conditions and cash flows. Additionally, we
extend credit to some of our distributors which ranges between 15 to 60 days. If our distributors experience
financial difficulties or fail to py us on time, it could lead to significant bad debt expenses and negatively
impact our cash flows and financial condition. The creditworthiness of our distributors may deteriorate due
to economic downturns, changes in market conditions, or other extactais, increasing the risk of non
payment. The table below sets forth details of our trade receivables for the years indicated:

Particulars ﬁigg;?\;;?shygir As of/ for the year ended | As of/ for the year ended
2025 ! March 31, 2024 March 31, 2023

Trade Receiva 1,022.31 818.36 702.77
Receivables from distributor 560.52 471.37 464.18
( million)
Receivables from distributor 54.83% 57.60% 66.05%
as % of Trade Receivables
Trade receivables days 16 16 18
Allowances for Expecteg 154.52 119.96 81.68
Credit Loss (

(MTrade receivables days is calculated as (accounts receivable divided by annual revenue) multiplied by number of days
in a year.

An increase in bad debts or in defaults by our distributors may compel us to utilize greater amounts of our
operating working capital and result in increased interest costs, thereby adversely affecting our results of
operations and cash flows. While we bawaintained provisions in our books of accounts for any amounts
which may not be recoverable from our distributorg, cannot assure you that such provisions will be
sufficient to cover our actual losses resulting in adverse impact on our financialamoadi reputation of

our Company.
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11. We have substantial indebtedness which requires significant cash flows to service and limits our ability
to operate freely. An inability to obtain further financing or to comply with repayment and otteerenants
in our financing agreements could adversely affect our business, results of operations, financial condition

and cash flows. Further, one of our trademarksM‘ﬂ%i‘*" has been hypothecated as security for
financing arrangements availed from certain lenders. Enforcement of such security by lenders in the
event of default may have an adverse effect on our brand image, reputation and financial results.

We have entered into various financing arrangements with various lenders fetesimoend long term
facilities for purposes including funding our working capital requirements and purchasing capital goods. The
table below sets forth certain informationaur total borrowings, finance costs, interest coverage ratio, debt
service coverage ratio and debt to equity ratio, as of and for the years as indicated:

As of/ fo
. As of/ for tf As of/ for t
Particula ended Mar March 31, March 31,
2025

Tot al bo' (o 13, 76 10, 36 7,98
million)
Finance cost 858. 717. 566D.
Finance cost 3.6 3 4% 4 9%
revenue from
Interest ExQv 2 .2( 1. 6 2 .11
ti mes)
Debt servic 1.1 1. ( 1. 7
rat3ion ti mes
Debt to e3quii 4. 7 3. ¢ 3. (
ti mes)

DTotal borrowings is calculated as the sum of both short term and long term borrowings.

@ Interest coverage ratio is calculated as EBIT divided by interest expenses.

©® Debt service coverage ratio is calculated as EBITDA divided by (interest plus principal repayments plus lease payments)

@ Debt Equity Ratio is computed as Total Debt divided by Total Equity as at the end of the relevant fiscal. Total Equityes esm
the sum of Equity Share Capital, Instruments entirely equity in nature, and other equity.

Further, the table below provides the details regarding the contractual maturities of our borrowings as at
March 31, 2025:

Particulars Celipiiig On Demand LeEs e 4 1to 5 years T L1 5
Value year years
Borrowings as af 13,763.76 2,184.08 1,259.12 6,626.05 3,694.51
March 31
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. The significant increases in our borrowings in Fiscals
2024 and 2025 may heighten our financeldrage and associated interest expenses, impacting our debt
service capabilities. Any additional indebtedness we incur may have consequences, including, requiring us
to use a significant portion of our cash flow from operations and other available cashvitte 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. Additionallany modification to the interest subvention will also impact us, thereby
increasing our cost of borrowings.

We have entered into shagrm and longerm loan agreements with certain banks and financial institutions,
which typically contain restrictive covenant s,
carrying out certain activities and entegiinto certain transactions including altering our capital structure,
further issuance of any Equity Shares, change in our shareholding pattern, payment of dividends, changing
the management, dilution of Pr onionaldocwnéntsardareadoh o | di
of security. Failure to meet these conditions or obtain these consents could have significant consequences
on our business and operations. As of the date of this Draft Red Herring Prospectus, we have received all
consents redred from our lenders, as required under the agreements with such lenders, in connection with
the Offer. Our financing agreements also require us to comply with certain financial covenants including the
requirements to maintain, specified détequity rdios. There can be no assurance that we will be able to
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12.

comply with these financial or other covenants either currently or in the future or that we will be able to
obtain consents necessary to take the actions that we believe are required to operate and grow our business.

In terms of security, we are required to create a mortgage or charge over our current assets, movable and
i mmovabl e propert i es . .Finakcalr Inddbtednash ea n BppbaapalResfated see A
Consolidated Financial Information Note 20i Borrowing® 0 n 37laMg enay also be required to

furnish additional security if reqMﬂWﬂ“’tdﬂ Wlyi ohurwd en
registered in the name of our Promot8gthishkumar T, and assigned to us pursuant to a trademark
assignment deed dated July 15, 2025 has been hypothecated as collateral to secure financing arrangements
from certain lenders. While our Company is currently marketing and packaging our prodigtsurew

logo, which is not hypothecated, any default under the agreements will entitle the lender to enforce the
security over the hypothecated trademark, which may restrict us from using the said trademark and cause
harm to our brand and reputation. ther, our Promoters, Sathishkumar T and Anitha S, have also extended
personal guar ant 436.35midian  faeograftsome gf our lendersl 18 the event any of

these guarantees are revoked, the lenders for such facilities may require alternative guarantees or collateral
or cancellation of such facilities, entailing repayment of amounts outstandingauafiefacilities. We may

not be successful in procuring such alternative guarantees to the satisfaction of the lenders, and as a result
may need to repay outstanding amounts under such facilities or seek additional sources of capital, which
may not be available on acceptable terms or at all.

Further, we are susceptible to changes in interest rates and the risks arising therefrom. Certain of our
financing agreements provide for interest at variable rates with a provision for the periodic resetting of
interest rates. The table below sets fontieimation on our fixed and variable rate borrowings as of and for

the years as indicated:

’ As of March 31, As of March 31,
Particulars As of March 31, 2025 2024 2023

Fi xed Rate Borro 660.14 400.08 296.38

Vari abl e Rate Bo 13,089.94 9,952.11 7,642.00

Interest Free Borrowings from ol 13.68 15.04 42.26
Directors ( mi |

Tot al borrowings 13,763.76 10,367.23 7,980.64
For further information on the i nt Enmaecelindebtadaessgyed und

i Principal terms of the borrowings availed byous o n 388a g e

Our ability to make payments on and refinance our indebtedness will depend on our continued ability to
generate cash from our future operations. While we have not had such instances in the last three Fiscals, we
may not be able to generate enough cash fitom operations or obtain enough capital to service our debt

in the future. Any failure to comply with the conditions and covenants in our financing agreements that is
not waived by our lenders or guarantors could lead to a termination of our crediiefadibreclosure on

our assets such as our plants, acceleratiofl ah@unts due under such facilities, trigger crosefault
provisions under certain of our other financing agreements, any of which could adversely affect our financial
condition and our ability to conduct our business and implement our business plans.

Our businessrequires working capital. Any failure in arranging adequate working capital for our
operations may adversely affect our business, results of operations, cash flows and financial condition.

We require significant amount of our working capital for our business and oper@iansuccess depends

on our ability tocontinueto secure and successfully manage our working capital requireriiéetsable

below sets forth details regarding our working capital, trade receivable days, trade payable days, net working
capital days and inventory turnover days for the years indicated:

Particul a Fi scal 2 Fi scal 20 Fi scal 2
Net Wor ki ng 2, 6399 2,45 1,47
mi | I'Pon)

Wor king cla@pi 42 49 39

(1) Net working capital is computed as aggregate of inventories and trade receivables minus trade payables as at the end of the
respective fiscal.

(2) Working capital days is calculated as Net working capital for the relevant fiscal divided by revenue from operations|éwathie
fiscal multiplied by 365

50



We have funded our working capital requirements in the past through a combination of internal accruals and

external borrowings. Thiellowing tablesetsforth certaininformationrelatingto our cashflows and working

capital loandor theperiodsindicated:

Fiscal
Particulars 2025 | 2024 | 2023
(in million)

Net cashfrom operating activities 3,148.57 1,402.85 1,750.44
Net cashfrom investingactivities (5,453.34 (2,899.71 (3,678.97
Net cash from financing activities 2,331.34 1,519.71 1,980.07
Net increasein cashand cash equivalen 26.57 22.91 51.53
Cash and cash equivalents at the end

the year 139.65 113.08 90.17
Secured working capital loans fromn

bank** 2,184.07 1,810.71 918.14
**For details on security provided to banks for wioNoteP6hg capit al

Borrowing8& on page

If wefail to manage our working capital and other sources of financing, we may have insufficient capital to
maintain and grow our businesgich would havea material adverse effect on domsiness, resultsf
operations and financial condition.

Our business is capital intensive, and we may require significant financing to support our growth
strategies and expansion plans. Any failure to raise additional financing could have an adverse effect on
our business, results of operations, financial cotidn and cash flows.

We require a substantial amount of capital to build, and maintain our facilities, implement our expansion
plans, purchase equipment and develop, implement new technologies in our new and existing manufacturing
facilities. The table below sets forth our tapexpenditure incurred to expand and upgrade our existing
manufacturing facilities. The following table sets forth details of our capital expenditure in the years
indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Capital expenditure* towards Propert 3,266.35 3,404.62 3,204.91
plant and equipmerft mi Il lio

Increase/(Decrease) i€apital work in 1,476.47 (522.06) 783.28
progress** ( mi | |

Total Capital Expenditure 4,742.82 2,882.56 3,988.19
Total Capital expenditure as a % 20.18% 15.82% 28.61%
revenue from operations

"Capital expenditure pertains to additions to freehold land, Leasehold Improvements, Buildings, Plant and Machinery, Office
Equipment, Furniture & Fittings, Vehicles, Computers and Electrical Installations & Fittings during the relevant Fiscal.

** Increase/(Decrease) ioapital work in progress is calculated as the closing balance less the opening balance of capital work in
progress for the relevant Fiscal.

We use a combination of internal accruals, equity investments and debt financing for funding our capital
expenditure. If our internally generated accruals are insufficient to finance our capital expenditure and
expansion plans, we may, in the future, nemeskek additional financing from third parties, including banks
and financi al institutions despite having outstand
2025. Further, our budgeted resources may prove insufficient to meet our requsrarietit could drain

our internal accruals or compel us to raise additional capital. If we are required to raise additional funds
through the incurrence of debt, our interest and debt repayment obligations will increase, and could have a
significant effecton our profitability and cash flows and we may be subject to additional covenants, which
could limit our ability to access cash flows from operatidhe may also become subject to additional
restrictive covenants in our financing agreements, which cauitldur ability to access cash flows from
operations and undertake certain types of transactions. Any issuance of equity, on the other hand, would
result in a dilution of the shareholding of existing shareholders. If any of the foregoing were to occur, ou
business, results of operations, cash flows and financial condition could be adversely affected.

51



14.

15.

Our ability to access capital at attractive costs depends on our credit ratings. Any downgrade of our credit
ratings may restrict our access to capital and thereby adversely affect our business, reputation, cash flows
and results of operations.

The cost and availability of capital depends on our credit ratings. The table below sets forth the credit rating
received by our Company during the last three Fiscals and from April 1, 2025 till the date of this Draft Red
Herring Prospectus:

Rating |/ Dat e | LonTger m Rat | ShofFerm Rat

Fi scal 2025

CRI SI L October 24, 2|CRI SI'L BBB/ Po|CRI SI'L A3+ (R
(Reaffirmed)

Fi scal 2024

CRI SI L February 19, CRI SI'L BBB/ Po|CRI SI'L A3+ (R
(Outl ook revi
Rating Reaf fi

Fi scal 2023

CRI SI L February , CRI SI'L BBB/ St|CRI SI L A3+

17
CRI SI L November 22, CRI SI'L BBB/ St|CRI SI'L A3+ (R
(Reaffirmed)

CRI SI L October 19, 2ICRI SI'L BBB/ St|CRI SI'L A3+ (R
revised from

Reaffirmed)

An inability to secure future financing on attractive terms or at all may adversely impact our strategic
initiatives and our business prospects. Credit ratings reflect the opinion of the rating agency on our
management, track record, diversified clientglerease in scale and operations and margins, medium term
revenue visibility and operating cycle. While we have not experienced downgrading in our credit ratings
received in the recent past, any downgrade in our credit ratings or our inability to olsfaicredit rating

in a timely manner or any neavailability of credit ratings, or poor ratings, could increase borrowing costs,
will give the right to our lenders to review the facilities availed by us under our financing arrangements and
adversely affecour access to capital and debt markets, which could in turn adversely affect our interest
margins, our business, results of operations, financial condition and cash flows.

Our inability to effectively manage our growth or implement our growth strategies may have an adverse
effecton our business, results of operations, financial condition and cash flows.

We have experienced steady growth in our financial performance over the past thre€elfisdalde below
sets forth certaifinancialinformation for the years indicated:

Particul ar s Fi scal 2 Fi scal 2 Fi scal 2
Revenue from ope 23, 49 18, 21 13, 94
Yeaomyear growth o 28.9 30.6 Not ap®p?
operations (%)

Profit for thRAW) 460. 194. 272.
PAT Méa¥gin 1.9 1.0 1.9

D PAT Margin is calculated as profit for the year divided by revenue from operations.
(2) The yearon-year revenudrom-operations growth is not presented because this Draft Red Herring Prospectus does not include the
financial statements for Fiscal 2022.

In Fiscal 2024, the average procurement price of milk experienced an incré&&Botompared to Fiscal

2023. Conversely, in Fiscal 2025, the average procurement price decreasetibydhgared to Fiscal

2024. Owing to this reduction, while our revenue from operations increased by 28.98% from Fiscal 2024 to
Fiscal 2025 however our profit increased by 136.96% from Fiscal 2024 to Fiscal 2025.

Our growth strategies include strengthening our position in the Southern region of India and establishing a
stronger presence in other regions, expanding our production capacity and augment our procurement
capabilities, further strengthening our brand hilgy and brand equity, growing inorganically through
strategic acquisitions and leveraging technology to improve operational and cost efficiency. For further

i nf or ma tOurBusinesisGuEStralegied o0 n 216 &Ve eannot assure you that our fietgrowth

strategy will be successful or that we will be able to continue to expand further, or at the same rate. Our
ability to manage our future growth will depend on our ability to continue to implement and improve
operational, financial and managemsystems on a timely basis and to expand, train, motivate and manage
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our personnel. We cannot assure you that our personnel, systems, procedures and controls will be adequate
to support our future growth. Failure to effectively manage our expansion may lead to increased costs and
reduced profitability and may adversely affeur growth prospects. Our inability to manage our business

and implement our growth strategy could have an adverse effect on our business, results of operations,
financial condition and cash flows.

We have not entered into definitive arrangements to utilize certain portions of the Net Proceeds of the
Offer and the costs to be incurred in relation to such Objects are based on the quotations received from
the vendors or estimates of the managementthie event of any delay in placing the orders, or in the
event the vendors are not able to provide the equipment or services in a timely manner, or at all, it may
result in time and cost overuns and our business, prospects and results of operations magdwversely
affected.

We intend to utilize a portion of the Net Proceeds for (i) repayment/ prepayment, in full or in part, of certain
outstanding borrowings availed by our Company; (ii) financing the capital expenditure requirements in
relation to the expansion and modernatof our Perundurai Manufacturing Facility; (iii) deployment of

visi coolers, icecream freezers and chocolate coolers; and (iv) general corporate purposes. For details, see
fiObjects of the Offér o n 138a g e

In relation to (ii) and (iii) abovewe have placed an order wiEA Westfalia Separators India Pvt. Ltd

aggregating to 45. 00 million i.e., approxi mat el
expenditure in relation to the expansion and modernisation d?eunduraManufacturing Facility, as on
the date of this Draft Red Herring Prospectus, out

million from our internal accruals. Other than thie have not entered into any definitive egments with

any of the other vendoesnd there can be no assurance that the same vendors would be engaged to eventually
supply the equipment or provide the service at the same costs. For the cost estimates, we have relied on the
report datedluly 21, 2025 ssued by | TIOOOT Rdportin)) t ed heid | TCOT Report
prepared based on quotations received from vendors/suppliers which are valid for limited periods and may
be subject to revisions and other commercial and technical faEtmtser, somef the quotations are in
currency other than Indian Rupéeo maintain uniformity, these amounts have been converted to Indian
Rupee basis RBI reference datsof April 30, 2025. The converted amounts are indicatased the
transaction will take place at the prevailing foreign exchange rate as on the date of placing tHeloeder.

is any increase in the costs of equipment, additional costs will need to be borne by our Company from its
internal accruals. The completion of expansion and modernisation of our Perundurai Manufacturing Facility

is dependent on the performancexrfernal agencies, which are responsibleérftar alia civil and structural

works, irstallation and commissioning of machinery and supply and testing of equipment. If the performance

of these agencies is inadequate, it may result in incremental cost and time overruns which could adversely
affect our business and results of operations. \&¢ aiso be unable to identify suitable replacement external
agencies in a timely manner. Further, the deployment of visi coolers, ice cream freezers and chocolate coolers
is based on past experience, management estimates, brand building and marketiageatgjicurrent
circumstances of our business and prevailing market conditions. The actual amount and timing of our future
capital requirements may differ from our estimates as a result of, among other things, unforeseen delays or
cost overruns, unanticiped expenses, regulatory changes, engineering design changes and technological
changes. As a result, there can be no assurance that we will be able to undertake such capital expenditure
within the cost indicated by such quotations or that there will eatdst escalations.

In addition, the proposed expansion and modernisation of our Perundurai Manufacturing Facility will require

us to obtain various approval s @bjectaoptiperOticpMatesat e st a g e
Approval® o0 n 135 @gr éability to procure such approvals or machinery and equipment at acceptable

prices or in a timely manner, may result in an increase in capital expenditure, the proposed schedule
implementation and deployment of the Net Proceeds may be extended @amaccorthgly, thereby

resulting in an adverse effect on our business, results of operations, financial conditions and cash flows.

Further, as part of one of our objects, we intendstall and commission lines to manufacture whey protein
concentrate and | act Ohjeets of theoOffer Financind teercapitabexpendituse , see
requirements in relation to the expansion and modernisation of our Perundurai Manufacturing Bacildyn
pagel3l Given that we do not have prior experience in the manufacturing of whey protein concentrate and
lactose, we cannot assure you that our proposed expansion will be successful|laggrisince our
competitors may have more experience and a deeper understanding of these products. Any failure to
successfully manufacture and market these products could adversely affect our business, financial condition,
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18.

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 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.

The value added dairy products industry is competitive and our inability to compete effectively may
adversely affect our business, results of operations, financial condition and cash flows.

The Indian traditional valua d d e d d ai r WADOPs00 d untatrsk e(tfi i s valued at

af

trillion in Fiscal 2025 and is projected to reach

approximately 12% CAGR for Fiscal 2025 to Fiscal 2030. The Indian azdded dairy products market,

which includes products such as curd, lassi, butter, ghee, paneer, cheese, yogurt, milkshake and ice cream,
has seen growth due to higher disposable incomes, greater health awareness, increasingdmmsimcher

for premium and innovative dairy options, convenience, and a preference for products that offer enhanced
taste and nutritional benefits including high protein. On the other hand, the market for emergirayidatlie

dairy pEWDRst)t, guich as cheese, yogurt and whey and
growth, and is expected to grow franmp pr o xi mat el vy O.tdappridxiinat eilny Fi

trillion by Fiscal 2030, growing at an approximately 15.2% CAGR for Fida2b20 208. (Source: 1Lattice

Repor) The value added dairy products industry in India is competitive and we compete with large national
and multinational entities, as well as regional and local players in each of the regions that we operate.
(Source: 1Lattice RepgrSome of our competitors may be larger than us or develop alliances to compete
against us, have more financial and other resources and have products with greater brand recognition than
ours. Our competitors in certain regions may also have better marufgatapacities or better access to

raw materials required in our operations and may procure them at lower costs than us, and consequently be
able to sell their products at lower prices. Some of our international competitors may be able to capitalise on
their overseas experience to compete in the Indian market. As a result, we cannot assure you that we will be
able to compete successfully in the future against our existing or potential competitors or that our business
and results of operations will not beversely affected by increased competition.

Our Company, Promoters, Key Managerial Personnel and Directors 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, our Promoters, our
Directors and our Key Managerial Personnel which are pending at different levels of adjudication before
various courts, tribunals and other authorities. Thewats 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 proceedingduailyivor in

the aggregate, could adversely affect our reputation, continuity of our management, business, cash flows,
financial condition and results of operatiofibe summary of such outstanding material legal and regulatory
proceedings as on the date of this Draft Red Herring Prospectus is set out below:

Di sciplin
Actions taken bEy iie SE . Aggregate*
Criminal Tax by statutory or HETENEES Mat.e'nal amount
Name " ] y YOllour Promo civil -
proceedings|proceedingg regulatory last fi vlitigation# involved
authorities - . ( i n
includi
outstandi
Company
By our Company 5 - - - Nil 14.34
/Against our Company 4@ 5 5 - 1] 378.84
Subsidiary
By our Subsidiary Nil E - - Nil Nil
Against our Subsidial Nil Nil Nil - Nil Nil
Directors™
By our Directors Nil E - - Nil Nil
Against our Directors 1 2 Nil - Nil 4.44
Promoters™
By our Promoters Nil E - - Nil Nil
)Against our Promotel 1 1 Nil Nil Nil 4.44
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20.

Di sciplin
. by the SE "
Criminal Tax tﬁ/cgggjut)arl}(/eor: Exphane s Mat.e_rlal A%\?r:f)%ﬁtte
AT proceedings|proceedingg regulatory OO Uk 1] involved
3 I Il ast f i v|litigation# .
authorities . . ( i n
includi
out standi
Group Company
By our Grouj Nil - - - Nil Nil
Company
Against our Grou Nil Nil Nil - Nil Nil
Company
Key Managerial Personnel and Senior Managemefit
By our KMP an( Nil - - - - Nil
Senior Management
Against our KMP an 1 - Nil - - 4.44
Senior Management

“To the extent quantifiable.

" Including proceedings against our Promoters, Sathishkumand Anitha S (who are also our Directors and Key Managerial
Personnel).

#Determined in accordance with the Materiality Policy

"One of the tax proceedings involving our Company and Promoters has also been categorised as a criminal matter.

@Including proceedings where Company has not received any notice or summons, but matter is pending as per Ecourts website.

We cannot assure you that any of these matters will be settled in favour of our Company, Promoters, or
Directors, respectively, or that no additional liability will arise out of these proceedings. An adverse outcome
in any of thes@roceedingsnay have an adverse effect on our business, financial position, prospects, cash
fl ows, results of operati ons a n dOutstanding Litgatiantaack i o n .
Material Developments o n 4lgla g e

Our business and prospects depend significantly on our reputation, and any negative publicity involving
our Company, Promoters, Directors, Key Managerial Personnel or Senior Management could adversely
affect our business, results of operations and finanot@ndition.

Our continued success depends on the reputation we have established over the years with our customers and
other stakeholders. Any adverse publicity, whether arising from customer dissatisfaction, allegations of
misconduct, accidents at our facilities, niagacampaigns against our brands, or otherwise, could harm our
brand image, reputation and goodwill, or any negative publicity involving our Company, Promoters,
Directors, Key Managerial Personnel or Senior Management could have an adverse effecusiness,b

results of operations and financial condition.

For instance, there were certain press reports in the past relating to allegations of misconduct against our
Wholetime Director and Chief Executive Officer in connection with his previous employment. However,

to our knowledge, no legal proceedings havenbimitiated or are pending in this regard against him and
such negative publicity has not had any impact on our business or reputation. However, any recurrence of
similar reports, or any other negative publicity involving us, our promoters, directormyanagement,

brand, products or operations, may adversely affect our business, results of operations and prospects.

Our statutory auditorshave included certain emphasis of matters in thekamination report on Restated
Consolidaed Financial Information for Fiscals 2025, 2024 and 2023, and we cannot assure that our
financial information for future periods will not contain emphasis of matters.

While there are no qualifications the examination reporfsr Fiscals 2025, 2024 and 2023, our statutory
auditors have included certain emphasis of matters in ¢éix@mination reporfor Fiscal 2025, 2024 and
2023:

Fiscal 2025

Emphasis of mattér Business Combination

AWe draw attention to Note 51 to the Consolidated
the year ended 31 March 2025, the Holding Company has acquired Asal Food Products Private limited
pursuant to share purchase agreement dated 29 M20@%. The Holding Company has given accounting

effect to such business combination transaction in accordance with Appendix C of Ind AS 103, Business
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Combinations and accordingly, the Financial Information in respect of prior periods have been restated.
Our opinion is not modified in respect of this matier.

Fiscal 2024

Emphasis of mattér Basis of Preparation and Restriction on Distribution and Use

AWithout modifying our opinion, we draw attention
AS Financial Statements, which describes the basis of its preparation. The Special Purpose Consolidated

Ind AS Financial Statements have been preparedt bye Hol di ng Companyds manage
preparation of the Restated Consolidated Financial Information for the years ended 31 March 2025, 31
March 2024 and 31 March 2023 to be included in the
be fied by the Holding Company with Securities and Exchange Board of India, National Stock Exchange of

India Limited and BSE Limited as per the requirements of Section 26 of Part | of Chapter IlI of the Act, read

with the Securities and Exchange Board of Ir{tsaue of Capital and Disclosure Requirement) Regulations,

2018 (as amended), in connection with the proposed
Holding Company. Thereforthese SpeC|aI Purpose Consolidated Ind AS Financial Statemaytsahbe

suitable for any other purpose. Our report is issued solely for the aforementioned purpose, and accordingly,
should not be used, referred to or distributed for any other purpose or to any other party without our prior

written consent. Further, weo not accept or assume any liability or any duty of care for any other purpose

for which or to any other person to whom this report is shown or into whose hands it may come without our
prior consent in writing.o

Emphasis of mattér Business Combination

iwWe draw attention to Note 49 to the Speci al Pur poc
describes that during the year ended 31 March 2025, the Holding Company has acquired Asal Food
Products Private limited pursuant to share purchase agreerdetdd 29 March 2025. The Holding

Company has given accounting effect to such business combination transaction in accordance with Appendix

C of Ind AS 103, Business Combinations and accordingly, the Financial Information in respect of prior

periods haveben r estated. Our opinion is not modified in

Fiscal 2023

Emphasis of mattér Basis of Preparation and Restriction on Distribution and Use

AWithout modifying our opinion, we draw attention
AS Financial Statements, which describes the basis of its preparation. The Special Purpose Consolidated

Ind AS Financial Statements have been prepared bye Hol di ng Companyds manage
preparation of the restated Consolidated Financial Information for the years ended 31 March 2025, 31
March 2024 and 31 March 2023 to be included in the
be fied by the Holding Company with Securities and Exchange Board of India, National Stock Exchange of

India Limited and BSE Limited as per the requirements of Section 26 of Part | of Chapter Il of the Act, read

with the Securities and Exchange Board of Ir{¢éaue of Capital and Disclosure Requirement) Regulations,

2018 (as amended), in connection with the proposed
Holding Company. Therefore, these Special Purpose Consolidated Ind AS Financial Stateayierdshba

suitable for any other purpose. Our report is issued solely for the aforementioned purpose, and accordingly,
should not be used, referred to or distributed for any other purpose or to any other party without our prior

written consent. Further, wado not accept or assume any liability or any duty of care for any other purpose

for which or to any other person to whom this report is shown or into whose hands it may come without our
prior consent in writing.o

Emphasis of mattér Business Combination

iwe draw attention to Note 49 to the Special Pur poc
describes that during the year ended 31 March 2025, the Holding Company has acquired Asal Food
Products Private limited pursuant to share purchase agreerdated 29 March 2025. The Holding

Company has given accounting effect to such business combination transaction in accordance with Appendix

C of Ind AS 103, Business Combinations and accordingly, the Financial Information in respect of prior

periods have ben restated. Our opinion is not modified in respect of this matber

While such emphasis of matter does not have an adverse effect on our financial condition, we cannot assure
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that our financial information for future periods will not contain emphasis of matters, which may have a
material adverse effect on our business, results of operations, financial conditions and cash flows.

There have been certain qualifications and adverse
statutory auditors in their audit reports for Fiscal 2025, 2024 and 2023 under their reporting requirements

under the Companies (Auditor's Report) Order, 2020id Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended). We cannot assur
periods will not contain such qualifications and adverse remarks.

The statutory auditors of our Company and our Subsidiary, Asal Food Products Private Limited have certain
observations in their audit reports for Fiscal 2025, 2024 and 2023 under their reporting requirements under
the Companies (Auditor's Report) Order2@@nd Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014 (as amended), the details of which are as follows:

[The remainder of this page has been intentionally kept blank
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Our Company

Peri og Details of Observation

Fiscal 4Cl ause (i)(b) of CARO 2020 Order
Property, Pl ant and Equi pment have been physically ved iafti etdhibryd tphaer tMW
distributors, which were physicall yodieaiitfyi eadf omh y ®isd alc hweerki fhiacsadtsi.on ni g
and the nature of its assets. The company is in theopmtoseadsd oliemee owen
materi al di screpancies noticed on such physical verreadancaitliioant.i dm, twvhoeul
Clause (ii)(b) of CARO 2020 Order
The Company has been sanctioned working capital i miursi tiyn efxcewsrsr erft
deviations between the quarterly retbamlks oor sftian &@meindls ifndteidt btyi dme Lo
of the respective quarters except for the following:

Details of discrepancies

For the quarter Nature of current Amount ( in mill i on) | Remarks (including subsequent
ended asset / liability As per quarterly returns As per books of . rectification, if any)
Difference
and statement account
31.03.2025 Inventory 2,383.16 2,608.17 (225.02) | The difference is on account (

reversal of revenue and other au
adjustment entries. The compa
has subsequently submitted t
revised stock statement to bank.

Cl ause (XX)
I n respect

(a) of CARO 2020 Order

of unspent

CSR2 Ip,ertthad nd onngp armhye ifs nyaentc itad tyreaarrs f2e€0r2 0an amount

it report dated June 10, 2025 for the financwathyeaspeatietioMau
AWith respect to the other matters to be included iannd hAu dAutdoirtso)r 6Rsu | Rees
and to the best of our information and according to the explanations
(vi) The company has wused an accounting software fotrr aniali nt @d inti nlgog )} sf
operated throughout the year for alpt rfedrevamdst d meam, axcdn danrs meaestoerd ealn d
was i mplemented with effect from 14th of December and 12nph eSnemtteamb emn.
Fiscal 40ur Audit report dated June 11, 2024 for the financwathyeaspeaoatdetioMau
"With respect to the other matters to be included i nnd hAeu dAutdoirtso)r 6Rsu | Reesp
and to the best of our information and according to the explanations
(vi) Except for Finance/ Accounting modules of the curer eonft rseycsotredm,n gt haeu
Consequently, we are unabl e t o c-bimma natl /canc ctoluen td indyi tmotdrud iels faeat uwhee t chfe r
tamperéed with.
Fiscal 4Clause (ii)(b) of CARO 2020 Order

h
b
has been
t
\"

ariance

er (revised), t
thereof from the information available in the bo

sanctioned a working capital l iment | as extce.ssPwrfs
he Compafnoyr wjausa rrteegru iernedde dt o3 1f uManricshh 2a0 2s3t.a tT|
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Per i o

Details of Observation
Workjng . Quarter/Period | Information (D Ellen 25 . Remarks (including subsequent
Name of the Bank Capital Particulars . per Books of | Difference -
- Ended Disclosed rectification, if any)

Sanctioned Accounts
Indian Bank 420.50 Inventory Jun22 713.77 958.20 (244.43) Nil
Indian Overseas Bank 390.00
Union Bank 189.50
Indian Bank 420.50 Inventory Sep22 909.97 881.89 28.08
Indian Overseas Bank 390.00
Union Bank 189.50
Indian Bank 420.50 Inventory Dec22 1,136.88 1,254.45 (117.57)
Indian Overseas Bank 390.00
Union Bank 189.50
Indian Bank 420.50 Inventory Mar-23 1,031.43 1,040.44 (9.01)
Indian Overseas Bank 390.00
Union Bank 189.50

I'n respect of

Cl ause (XX)(b) of
ongoing

CARO 2020 Order
project, the Company has r eceiswedtt hod un sapatnncdi uad
n

year end. These were deposited i t hewununswi@grmt aCdarepd carya tod  SBdc idaaly sRespon

Our Subsidiary, Asal Food Products Private Limited

Peri og Details of Observation

Fiscal 4Clause (i)(b) of CARO 2020 Order
Property, Pl ant and Equi pment have been physically vefrirfdcoedndiyl itrhgeg tMag
account and hence we are unable to commendt venirmatcarniiaoln.di screpanci es
Cl ause (ii)(a) of CARO 2020 Order
The inventories has been physically verified by t het emaennatgse. melnnt tahte tahbeg
records, we are unable to comment on t hme tdies prheypsd il e sstmatkisc each do m omhky
Our Audit report dated June 10, 2025 for the financwathyeaspeatiettoMau
iwith respect to the other matters to be included i nnd hAeu dAutdoirtso)r 6Rsu | Reesp
and to the best of our information and according to the explanations
(vi) The company has wused an accounting software fomgmauadit@iniaigl ited
Consequently, we are unable to comment hoenr tthhee raeu dwietr et raaniyl ifnesattaunrcee so foof

Fiscal 4Audit report dated July 24, 2024 for the financial yeapeehdéed Madtch B8
AWith respect to the other matters to be included iannd hAeu dAutdoirtso)r 6Rsu | Rees
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Details of Observation

Peri og
and to the best of our information and according to the explanations
(iv) The reporting under Rule 11(g) of the Compani esd (cAw dour aenxda mMiunda tti
checks and information given to us, the CGansp abroyo khsa so fu saecd oaucnct osy n twihn gc hs
(edit l og) facility throughout the year for all r emlodg wean tt htart a nt shaec td ooy
i mplnetmieng an audit traiol in its accounting software.
Such observations did not require any <correct i v e Restdt¢gdiCensolitatadt FmanciahInfarrnagdtoRrédz t at e d

T Part B: Statement of Non Adjusting items to the Restated Conedligiaancial Informatio® o n 3GglagWe cannot assur e

you that our

fiscal periods will not contain such observations which could subject us to additional liabilities due to which our megmudafiivancial condition may be adversely affected.

[The remainder of this page has been intentionally kept plank
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22. If we fail to protect or incur significant costs in defending our intellectual property or if we infringe the
intellectual property rights of others, our business, results of operation and financial condition could be
adversely affected.

As of the date of this Draft Red Herring Prospectus, we bBavegistered trademarks in the name of our

Company, India including for our new Iogm'lkym'St . Out of these, @are registered with the Trade
Marks Registry in India under classes 29, 30 and 31. Additionally, 22 trademarks are registered across
various other jurisdictions.

Our Company ha27 pending trademarks applications in India and one pending trademark application

o | o | - MM
outside India. The pending applications include (i) three trademarks, incl>_"__ IV which were
registered in the name of our Promoter, Sathishkumar T and subsequently assigned to our Company pursuant
to a trademark assignment deed dated July 15, 2025 and (ii) two trademarks which were registered in the
name of Briyas Foods Private Limitend one of its promoters and assigned to our Company pursuant to a
trademark assignment deed dated February 19, 2025, where the change in name of proprietor to the name of
our Company is pending.

For f ur t heGovadnenéntaind Gther Appeoedldritellectual Property o n 424t can

be no assurance that our applications for registration of these trademarks will be approved by the Trade
Marks Registry in dimely manner, or at allOur future success depends, in part, on our ability to protect
these intellectual property and other proprietary rights that we may develop. We rely primarily on trademarks
competition laws, as well as other contractual provisions, to protect our intallgrbperty and other
proprietary rights. Despite our efforts, we may be unable to prevent third parties from infringing upon or
misappropriating our intellectual property or otherwise gaining access to our technology. BugleQur
trademarksas been hypothecated as collateral to secure financing arrangements from certain lenders. For
mo r e d e tRisk Hadors We dave siibstantial indebtedness which requires significant cash flows to
service and limits our ability to operate freely. An inability to obtain further financing or to comply with
repayment and oth@ovenantsn our financing agreements could adversely affect our business, results of

operations, financial condition and cash flows. Further, one of our tradesz‘l,‘%'L‘*" has been

hypothecated as security for financing arrangements availed from certain lenders. Enforcement of such
security by lenders in the ent of default may have an adverse effect on our brand image, reputation and
financial resultsd on page 49f we fail to protect our intellectual property and other proprietary rights, then

our business, results of operation and financial condition could be adversely affected. In addition, any claims,

with or without merit, could be time consuming and expensiveand coul d di vert our man
away from the execution of our business plan. While we have not experienced any instances ahaitinge

of our registered trademark in the last three Fiscals, we cannot assure you that such instances will not occur

in the future.

While we ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty whether we are infringing any existing thirarty intellectual property rights. Any claims of
intellectual property infringement from thigghrties, regardless of merit or resolution of such claims, could
force us to incur costs in responding to, defending and resolving such claims, and may divert the efforts and
attention of our management and technical personnel away from our businesshAglate of this Draft

Red Herring Prospectus, we are a party to a su@ujsirat Ceoperative Milk Marketing Federation Limited

and M/s Kaira District Cooperative Milk Producers Union Limiadiéging infringement resulting from use

of tradedress forcertain ice cream products manufactured and sold by us and freezers deployed by us being
similar to that of the plaintiffsseekinginter alia, permanent and mandatory injunction from selling,
marketing, promoting or dealing in such products and damagesnéingto 20.10 million For further

i nf or ma tOutstamding Isitigation @nd Material Developmentkitigation involving our Company
Outstanding legal proceedings against our Comganyo n 415 &gjagesult of such infringement claims,

we could be required to pay third party infringement claims, alter our technologies, obtain licenses or cease
some portions of our operatio’e cannot assure you that such instances will not occur in the future.

Further, we are exposed to the risk that entities in India and elsewhere could pass off their products as our
products, including spurious or imitation products which may (i) adversely affect the sale of our products,
resulting in a decrease in market shaesulting from a decrease in demand for our products; and (ii)
adversely affect the reputation of our products and consequently our business, results of operations, financial
condition and cash flows. The proliferation of spurious and imitation prodaradsthe time and resources
utilized in taking action against such spurious products and initiating appropriate legal proceedings against
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offenders who infringe our intellectual property rights could adversely affect our business, results of
operations, financial condition and cash flows. While we have not faced instances of infringement of our
trademarks in the last three Fiscals, occurafsuch instances could adversely affect our reputation, which
could in turn adversely affect our business, results of operations, financial condition and cash flows.

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

We have entered into transactions with related parties in the past. These transactions principally include
remuneration paid to related parties, consideration paid to related parties for purchase of Equity Shares in
relation to acquisition of our Subsidjgand amount paid in relation to professional services provided by the

related parties, such as payments made to our Group Company for providing IT services to our Company.
While all such transactions have haecewiththeoQordpaites ed on
Act and other applicable regulations pertaining to the evaluation and approval of such transastansot

assure you that we could not have achieved more favourable terms had such transactions been entered into
with unrelated parties.

The table below provides details of our aggregate related party transactions and the percentage of such related
party transactions to our revenue from operations in the relevant years:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Aggregate amount of related party transactighs* mi | 254.34 222.23 169.14
Aggregate amount of related party transactions &t af 1.08% 1.22% 1.21%
revenue from operations

* Aggregate amount of related party transactions includes only transactions of revenue in nature.

Further, pursuant to a share purchase agreement dated March 29, 2025, our Promoters have sold and
transferred the equity shares held by them in Asal Food Products Private Limited to our Company for a
consideration of 7 1 . e2eflisfony and Aemvaim Corgdorate MattaisDdtdilse r d et a |
of material acquisitions or divestments of business undertaking in the last 10 yearsn 250 #ugseant

to a trademark assignment deed dated July 15, 2025 our Promoter, Sathishkumar T, has assigned all rights,
title and interest, along with the associated goodwill, held by him in certain trademarks to our Company for

a consider at i onnOuoGompany a8l .olitans gartaln Isarviceésr alia in the nature of

information technology consultancy and software support from Magiva Technologies Private Limited, one

of the members of our Promoter Group. For further information on our related tparsactions, see

fiSummary of the Offer Documé@nSummary of Related Party Transactions afinRde st at ed Consol i
Financial Information Note 46 - Related paiesd i s ¢ | @i page®Gand339 respectively

The transactions with our related party customers have been conducted in the ordinary course of business,
in accordance with the provisions of applicabl e |
prejudicial to the interests of our Company. liikgly that we will continue to enter into such related party
transactions in the future. Some of these transactions may require significant capital outlay and there can be

no assurance that we will be able to make a return on these investments. Alglotejhtedparty

transactions that we may enter into will be subject to our audit committee, board of directors or shareholder
approval, as may be required under the Companies Act, 2013 and the SEBI Listing Regulations, we cannot
assure you that such tisactions, individually or in the aggregate, will perform as expected/ result in the

benefit envisaged therein, or that we could not have undertaken such transactions on more favourable terms
with any unrelated parties.

Our insurancecoverage may not be adequate or we may incur uninsured losses or losses in excess of our
insurance coverage which could have an adverse impact on our business, results of operations, financial
condition and cash flows.

We maintain insurance cover for our properties, including building, furniture and fixture, plant and
machinery stock and stock in process and raw material stock. We also maintain a public liability act policy

to cover product liability risk and insurance p i ci es covering directors6 and
information on the i nsurCumBusinesp mduiarwcd e ® n 23Balkeeee d by u
insurance policies are generally valid for one year and are renewed yearly. We canreyas that the

renewal of our insurance policies in the future will be granted in a timely manner, at acceptable cost or at

all.
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25.

The following tables set forth details of coverage of our insurance policies against the book value of assets

as of the dated indicated:

. Book value of assets* Insurance Coverage o B TEUIEREE
Period . - . o coverage to gross book|
(in  million) (in million)
value of assets
As of March 31, 2025 20,173.86 19,160.36 94.98%
As of March 31, 2024 16,461.97 15,049.50 91.42%
As of March 31, 2023 12,042.8 11,740.98 97.49%

*Assets for the purpose of this certificate is the aggregate of the Gross value of Property, Plant and Equipment (exdepestmdnt
Property (except land) and Closing Value of Inventories as per Restated Consolidated Financial Information.

We could face liabilities or otherwise suffer losses should any unforeseen incident such as malfunction or
failure of manufacturingequipment, malfunction of cooling equipment during transportation, natural
disaster, fire, flood, and accidents affect our manufacturing units. Notwithstanding the insurance coverage
that we carry, we may not be fully insured against certain types af Mgk cannot assure you that any

claim under the insurance policies maintained by us will be honoured fully, in part, qrotiateall. The

table below sets forth details of the insurance amount claimed in respect of accidents and the loss of goods
during transit and insurance amount received for the years indicated:

Particul ar Fi scal 2 Fi scal 20 Fi scal 2
Il nsurance amol 21. 9.1 4 . 6
million)
l nsurance amol 15. 8. 1] 3.1
mi Il lion)
% of i nsur ance€ 70 .98 8 8 .%6 65 .90
against i nsu
cl ai med

* Inclusive of GST

To the extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance
coverage, our business, cash flows, financial condition and results of operations could be adversely affected.
Any damage suffered by us in excesswch limited coverage amounts, or in respect of uninsured events,

not covered by such insurance policies will have to be borne by us.

Further,our business inherently exposes us to potential product liability claims in relation to the sale of our
valueadded dairyproducts The severity and the timing of such claims are unpredictable. We face the risk

of loss resulting from, and the adverse publicity associated with, product liability lawsuits, whether or not
such claims are valid. While our products are extensively rdsséidoefore being commercialized, any
adverse effects caused by such products could adversely affect our busirmegsitatidn. Product liability

claims, regardless of their merits or the ultimate success of the defense against them, are expensive. Even
unsuccessful product liability claims would likely require us to incur substantial amounts on litigation, divert

ourmanagement 6s

ti me, adver sel

y

affect

our goodwi | |

Although we have obtained product liability insurance coverage, if any product liability claim sustained
against exceeds the policy limits, it could harm ouress and financial condition. While we have not

been subject to any product liability claims in the last three Fiscals, we cannot assure you that such instances
will not arise in the futurefurther, in the event the quality of our products is not in accordance with our
standards, we may be required to recall such products at additional cost to us. While we maintain product
recall coverage and have not recalled any products in the last thcatsFoccurrence of any such instance

may have an adverse impan our reputation, business, results of operations, financial conditions and cash

flows.

Our senior management team, key managerial personnel and other qualified personnel are critical to our
continued success and we may be unable to attract and retain such personnel in the.future

Our performance depends largely on the efforts and abilities of our Key Managerial Personnel and Senior

Management

S@ue Mafagemeidt

0 n 25¥.8Mg believe that the inputs and experience of our Key

Managerial Personnel and Senior Management are valuable for the development of our business and
operations and the strategic directions taken by our Company. Our managerial and other employees are
critical to maintaining the quality and consistency of our services and reputation and the loss of the services
of our personnel may adversely affect our business and operations. While we believe that we currently have
adequate qualified personnel for our operations, we may not be able to continuously attract or retain such
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26.

personnel, or retain them on acceptable terms, given the demand for such peFsoraethils regarding
changes in Key Manageri al Personnel and Semni or
Management Changes in the Key Managerial Personnel and Senior Managemtd last three yeats

on page277. While there has been no instance in last three Fiscals where the resignation of any Senior
Management or Key Managerial Personnel had an adverse impact on our business, results of operations,
cas flows or financial conditions, we cannot assure you that such instance will not arise in the future.
Further, if one or more of our executive officers or key employees are unable or unwilling to continue their
services with us, we might not be able to replace them easily, in a timely manner, or at all. The table below
provides the attrition rate for ourgg Managerial Personnel and Senior Management for the years indicated:

particul As of/ for the year ended March 31,
articuiars 2025 2024 2023

Number of Key Manageri 13 12 13
Personnel and Seni
Management
Key Managerial Personnel a 7.69% 8.3 7.6
Senior
Managemenattrition rate* (%)

*Attrition rate represents number of resignations as a percentage of closing number of Key Managerial Personnel and Senior
Management as at the end of respective year

Competition for qualified personnel with relevant industry expertise in India is in demand, and the loss of
the services of oukey Managerial Personnel and Senior Managenreay adversely affect our business,
results of operations, financial condition and cash flows. We may require a long period of time to hire and
train replacement personnel when qualified personnel leave their employment with our Company. We may
also be regired to increase our levels of employee compensation more rapidly than in the pamain
competitive in attracting employees that our business requires.

Our business may be adversely affected by work stoppages, increased wage demands by our employees,
or an increase in minimum wages, and if we are unable to engage new employees at commercially
attractive terms.

We are dependent on our manufacturing staff for a significant portion of our operations. The success of our
operations depends on the availability of and maintaining good relationships with our workforce. Shortage
of workforce or disruptions caused by djssements with workforce could have an adverse effect on our
business, results of operations, financial condition and cash flows. While we have not experienced any labour
unrest in the last three Fiscals, which had an adverse impact on our businesspfrepeltations, financial
condition and cash flows, we cannot assure you that we will not experience disruptions in work or our
operations due to disputes, strikes, work stoppages, workdsgawms or lockouts at our manufacturing units

or other problems ith our work force, which may adversely affect our ability to continue our business
operations. Any labour unrest could directly or indirectly prevent or hinder our normal operating activities,
and, if not resolved in a timely manner, could lead to digsoptin our operations.

Our success also depends on our ability to attract, hire, train and retain skilled manufacturing personnel. Our
inability to recruit, train and retain suitably qualified and skilled personnel could adversely impact our
business, results of operations, fical condition and cash flowAs at March 31, 2025, we were supported

by 1,524employeesout of which 1,400vere skilled employees and 124 were unskilled employeas.
further dOertBasinéss Employeas 0 n 23Ralbeefollowing table sets forth the details
regarding rate of attrition of our skilled and unskilled employees in the years indicated:

Particulars As at/ for the year ended | As at/ for the year ended As at/ for the year

March 31, 2025 March 31, 2024 ended March 31, 2023

Number of employee 1,524 1,694 1,538

(including skilled an

unskilled)

Attrition rat€  of our 34.05% 41.13% 47.68%

employees (including skille

and unskilled)%)

Number of skilled employee 1,400 1,296 1,094

Attrition rat€ of our skilled 27.47% 30.83% 30.22%

employees

Number of unskilleg 124 398 444
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27.

As at/ for the year ended
March 31, 2025

As at/ for the year ended
March 31, 2024

As at/ for the year

Particulars ended March 31, 2023

employees

Attrition rat€ of our unskilled
employeeg%)

*Attrition rate represents number of resignations in the relevant category as a percentage of average of opening amdiibsing
of employees in the relevant category as at the end of respective year

69.31% 69.76% 86.27%

We cannot assure you that attrition rates for our employees will not increase. Further, we are subject to
stringent labour laws, and any violation of these laws may lead regulators or other authorities to order a
suspension of certain or all of our opevas. We may need to increase compensation and other benefits
either to attract and retain key personnel or dued@ased wage demands by our employees, or an increase

in minimum wagesnd that may adversely affect our business, results of operatimars;ifil condition and
cash fl ows. For -fChandging lws, rdles taradirdg@ationssaace legdl uncertainties,
including adverse application of tax laws, may adversely affect our business, prospects and results of
operation® o n 7P Thgfellowing table sets forth the details regarding our employee benefits expense
in the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Employee benefits expensge 1,447.88 1,157.71 824.76
million)

Employee benefits expense a 6.16% 6.36% 5.92%
% of revenue from operations

Additionally, as of March 31, 2025, we engaged 2,d08tract labourers for carrying out certain of our
operations. While we hire such contract labour through independent contractors, we may be held responsible
for paying the wages of such workers, if the independent contractors default on their obligatiosisch
obligations could have an adverse effect on our business, results of operations, financial conditions and cash
flows.

There have been certain instances of delays in payment of statutory dues by us in the past. Any delay in
paymentof statutory dues by us in future, may result in the imposition of penalties and in turn may have
an adverse effect on our business, financial condition, results of operation and cash flows.

We are required to pay certain st aBPHOt)o,r ye nidpul eosy eien cslt
i nsurance cHEHBICOY | bpriodbessianal taxes, | abour wel far
serviceSToYy axt &R deduTdDse)d ocant ssaluarcye amd ot hers and
(”CS0). The table below sets forth the details of th
Number . Number . Number :
Partiec e_mpIq)Flsch employeFlscal employeFlscgl
in Fil( mi | Fiscal ( mi | Fiscal ( mi |
2025
EPF 1,4 4 . ¢ 1, 2 4 . 3 1,0 3. f
ESI C 24 0. ] 25 0. 1 45 0. 2
Labour - - - - - -
Fund
Profess 1,6 3. 3 1,14 1.8 50 0. §
Tax
GST N i 4 . 4 Ni 32. N i 32.
TD$Sal a 10| 10. 7 3 8 . § 4 0 24.
TDSOt her N i 9. ( Ni 11. N i 10.
TCS N i 1. 3 Ni 0. § N i 0. 7
*Represents the numbers of employees for whom the relevant statutory dues were paid
The table below sets forth the details of delays in statutory dues payable by us:
Fi scal 20 Fiscal 20 Fiscal 20
Particul Number DL Number D CHL Number UL
i nsta Dela'y i nsta Dela'y i nstal Dela.y
( mi | ( mi | ( mi |
Empl oyee 2 0.1 2 0.1 11 0. €
Providen
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Fiscal 20 Fiscal 20 Fiscal 20

. Amoun Amoun Amoun

rarticd '\ilunn;btear Lel ay '\ilunn;btear Le ay '\ilunrgbtearl Del ay

( mi | ( mi | ( mi |

ESI C 12 0.0 5 0. § 4 0. 3

Labour - - - - - -

Fund

Professi 9 335 - N i - N i

GST - Ni 1 Ni 1 4. 2

TDS 5 0. 4 2 8. 4 8 9. §

TCS 2 0. ( 1 0. § 2 0. €
*There is a delay on payment towards Employee State I nsurance

# There is a delay in filing GSfeturn however the whole output tax liability was paid through input tax credit, hence there is no
amount delayed.
Note: Amounts under dispute have not been included in the above table.

The above mentioned delays occurred primarily due to technical issues related to government pewtals on
occasions and other administrative difficulties, and-fudfiiment of requirement related to liking of
employee Aadhar number and/or PAN card number for EPF and ESIC. While we have taken corrective steps
to mitigate the delays, including assigning anthatizing employees to ensure compliance with stipulated
payment timelines with respect to payment of statutory dues, we cannot assure you thatnoe lveil

subject to such penalties and fines in the future for delays in payment of statutory dues, which may have an
adverse impact on our business, results of operations, financial condition and cash flows.

Pricing pressure on account of competition may result in us providing higher discount and rebates and
our inability to pass on costs to our customers, may materially and adversely impact our revenue from
operations and profitability.

We operate in a highly competitive market environment where pricing pressures are a persistent challenge.
In order to maintain or grow our market share, we may be required to offer increased discounts, rebates, or
other commercial incentives to our custamerhese pricing concessions, while potentially necessary to
remain competitive, can erode our margins. Furthermore, in situations where inpot stadtsas raw
materials, logistics, or labdrincrease, we may not always be able to pass these additigtslbcoto our
customers due to competitive constraints or contractual limitafidrestable below sets forth the amount

of discounts, rebates, and credits offered by us for the Fiscals stated:

Particulars For the year ended| For the year ended March | For the year ended March 31
March 31, 2025 31, 2024 2023

Revenue from contract wi 25,700.48 19,955.44 14,456.74
customers as per contré
price (in \
Less: Trade discounts, clair (2,371.98) (1,874.61) (583.33)
etc.(i n mi |l |
Revenue from sale ¢ 23,328.5( 18,080.83 13,873.43
products( i n mi |
Trade discounts, claims etc 10.17% 10.37% 4.20%
% of revenue from sale (
products

To maintainprofitability despite price reductions and external factors beyond our control, we must reduce
operating costs and increase operating efficiencies. As our business is capital intensive, requiring us to
maintain a large, fixed cost base, our profitability is depencepait on our ability to spread fixed costs

over higher sales volume. However, we may not be able to spread such fixed costs effectively as our
distributors generally negotiate for larger discounts in price as the volume of their orders increases. If we
are unable to offset price reductions in the future through improved operating efficiencies, new
manufacturing processes, sourcing alternatives and other cost reduction initiatives, our results of operations
and financial condition may be materially adveysafected.
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29. Majority of our Directors are or were not directors of listed companies and hence lack of such adequate
experience to address complexities associated with listed companies, could have an adverse impact on our
business and operations.

Majority of our Directors are not currently, or have been not in the past directors on the board of any listed
companiesWhile sosme of our directors have previously been associated with listed entities in other
capacitiesye cannot assure ydithe lack of adequate experiencgbeing on the Board of listed companies

will affect their ability to effectively address the specific complexitessociatedvith being a listed
companywhichmay have any adverse impact on our operations as a listed company. For details in relation
to the experience of our Directoss,e ©ur Ranagemerit Board of Director®8 o n 257.a g e

30. We have certain contingent liabilities that have been disclosed in the Restated Consolidated Financial
Information (aggregating t6" 2,170.19 million as of March 31, 2025which if they materialize, may
adversely affect our business, results of operations, financial condition and cash flows.

As of March 31, 2025, our contingent liabilities that have been disclosed in our Restated Consolidated
Financial Information, were as follows

Particulars Am_ognt
(__million)

Guarantees given by banks on behalf of the Holding Company 87.75
Obligation with respect to Export Promotion Capital Goods (EPCG) licg 1,806.00
(quantum of duty saved)
Disputed statutory liabilities not provided for 256.24
Disputed other liabilities not provided for 20.20
Notes:
1. During Fiscal 2024, the Company has received a conso
(excluding penalty and interest) for the period July
million for which the company hasl ai med i nput credit on capital goods form

The Company has disputed these demand and had filed a writ petition before the Madras High Court. A interim stay
has been obtained on all further proceedings until theena heard. In the opinion of the management, no provision

is considered necessary for the above demand. Necessary provisions/ adjustments to the Property, Plant and Equipment
would be made, if necessary and differential depreciation would be charged aghen the matter is finally settled.

2. During Fiscal 2025, the Company has received a GST
and interest) for excess claim of Input tax credit for the period April 2019 to March 2020. The Company has disputed
these demand and had filad appeal before the Appellate authority, Hyderabad, Telangana.

3. During Fiscal 2025, the company has received a GST
and interest). The demand related to short payment of GST due to wrong classification of goods, short payment of GST
under RCM, irregular availmnt of input tax credit & nomeversal of ITC on exempted supplies for the period April

2021 to March 2022.

If a significantportion of these liabilities materialize, it could have an adverse effect on our business, results
of operations, financiat ondi ti on and cash f | ow®RestatedoGonsdlidated h e r
Financial Informationi Note 44i Contingent Liabilities and Commitmeats o n 338a g e

31. Under-utilisation of our manufacturing facilities in the future may have an adverse impact on our
business, results of operations, financial condition and cash flows.

The capacity utilization is affected by our product mix, our ability to accurately forecast customer demand,
to carry out uninterrupted operations, the availability of raw materials, and industry and market conditions.
The following table sets forth centainformation relating to the capacity utilisationoafr product categories

for the years indicated:

Products Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Capacity Utilisation (%)™

Perundurai Manufacturing Facility

Paneer# 110.499%@ 89.47% 75.38%
Pouch curd* 42.12% 73.52% 64.14%
Set curd* 19.25% 30.33% 19.43%
Yogurt 77.17%)| 43.66% 35.29%
Gheet## 71.76% 56.83% 35.26%
Butter 23.45% 21.32% 19.05%
Cheddar cheese## 89.10% 106.099¢ 66.32%
Mozzarella cheese 46.93%) 36.29% 32.13%
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Fiscal 2025 | Fiscal 2024 | Fiscal 2023

FroeEs Capacity Utilisation (%) ®

Processed cheese 44.25% 40.20% 26.10%
Shrikhand 36.63%) 22.43% 21.75%
Khoa 56.90% 50.18% 47.78%
Ice Cream 19.16% 5.83% -
f/lm(eﬁt and Condensi 4.64% 2 10% i
Chocolate** 9.52% 3.40%) -
Whey Powder*** 35.49% 84.32% 66.87%
Bengaluru Manufacturing Facility

Batter## 94.16% 70.38% 49.33%
Parotta## 86.35% 75.24% 71.44%
Chapati****## 79.45% 66.16% 82.62%
Peanut bar 87.68% 76.54% 71.35%

*As certified byA. Shanmugasundararimdependent chartered engineer, by certificddgedJuly 212025

@ Capacity utilization has been calculated on the basis of actual production in the relevant Fiscal as a percentage efcadlaiby
during such FiscalThe avail able capacity is assumed at 20 houlPs)per day
and using the efficiency ratio of 90%. All products are manufactured for a period of 310 days per year, while paneeryeérey po
batter, parotta, chapathi and other products are manufactured for a period of 330 days per year and the same hasdezed s
computation of available capacity.

* Increased installed capacity of Set curd from 120 metric tons per day to 240 metric tons per day and pouch curd frdric 240 me
tons per day to 480 metric tons per day in Fiscal 2025

** Started production from Fiscal 2024

*** |ncreased installed capacity of whey powder from 36 metric tons per day to 104 metric tons per day in Fiscal 2025

***% Increase capacity from 1.2 metric tons per day to 2 metric tons per day in Fiscal 2024 and from 2 metric tons pe2.day to
metric tons per day in Fiscal 2025

@ Optimiation of thestandard CIP hours téess tharfour(4) hours and improving the efficiency raté the production lineabove

90% resulted in more capacity utilizati¢gmore than 100%thantheavailable capacity.

# Paneer capacity increased in June 2025 from 72 metric tons per day to 192 metric tons per day

## We are in the process of increasing the installed capacity of ghee from 24 metric tons per day to 40 metric tonshpeldeday,
cheese from 15.6 metric tons per day to 120 metric tons per day, batter from 18 metric tons per day to 80 metricaiprsapeital

from 6 metric tons per day to 10 metric tons per day, chapathi from 2.4 metric tons per day to 5 metric tops per da

#H#HPuUur suant to an asset purchase agreement dated Februdry 19, 2
Briyas Foods Private Limited was acquired and the same were installed and commissioned in our Perundurai Manufactutyng Facili
subsequent to March 31, 2025. As of the date of this certificate, the installed capacity of Tofu is 3.2 metric tons per day.

In the event there is a decline in the demand for our products, or if we face prolonged disruptions at our
manufacturing facilities or are unable to procure sufficient raw materials, our capacity utilisation would
decline and we would not be able to ackiéwl capacity utilization of our existing or future manufacturing
facilities, resulting in operational inefficiencies which could have an adverse effect on our business, results
of operations, financial condition and cash flows. For details regardingapacity utilisation of our

pr odu c ©w Busireessdénstdlled Capacity, Actual Production and Capacity Utilisation o n 226.a g e

Further, we have recently introduced some of our product categories such as sweetened condensed milk, ice
cream and chocolate. It may take us considerable amount of time to achieve optimum capacity utilisation for

such products and we may or may not be ablgenerate the expected benefits from the capital expenditure
incurred for setting up capacities foOurpradoch newl y
development efforts may not yield the expected benefits. Additionally, difficultiesveétoming and

launching new products due to unpredictable consumer preferences may have an adverse effect on our
business, results of operations, financial condition and cash.fléws o 69. p a g e

The average shelf life of our products ranges frord @ays to 12 months. Inaccurate demand forecasting
for our products can result in excess inventory and waste which, in turn, could have an adverse effect on
our business, financial condition, results of operations and cash flows.

We manufacture a wide variety of products, including, paneer, cheese, curd, butter, yoguricaaanice

which are temperature sensitive. These products are also perishable in nature and the average shelf life of
our products ranges from0Zays to 12 months. As our products are perishable, any inaccuracies in
predicting demand could result in inventory and subsequent wastage of the products. This wastage could
have an adverse effects on our business, financial condition, results of opeiEsh flowsand reputation.

While there has not been any instance in the last three Fiscals where our business, results of operations and
cash flows were adversely affected on account of the aforesaid wastage, we cannot assure you that such
instance will not arise ithe future. Additionally, not maintaining adequate temperature in shops and during
logistics can lead to spoilage and losses. Proper temperature control is crucial to preserving the quality and
shelf life of our products. Any failure to ensure optimalate conditions during transportation or at retail
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locations can result in product degradation, increased waste, and financial losses, which may have an adverse
impact on our business, results of operations, financial conditions and cash flows.

Our product development efforts may not yield the expected benefits. Additionally, difficulties in
developingand launching new products due to unpredictable consumer preferences may have an adverse
effect on our business, results of operations, financial condition and cash flows.

Our competitiveness is dependent on our ability to develop new pro@uets. pr oduct portf ol i
23 product categories with 416 SKUs, as of March 3
we introduced 4 new producdgheclaft elgiofrd esangecdfudpngoc
chocol at e se danao nsdweenesteedn mi | k expanding our market
preferences of consumers for t hevemaseemphasistbagpre f r om b
the quality of our products and expand our new product offerings, which we believe are factors crucial for

our future growth and prospects. We cannot assure you that our newly developed products will achieve
commercial success. Even if such products lma successfully commercialised, we cannot assure you that

they will be accepted widely by the market. In addition, we cannot assure you that our existing or potential
competitors will not develop products which are similar or superior to our produigften difficult to

project the time frame for developing new products and the duration of market demand for these products,

there is a substantial risk that we may have to abandon a potential product that is no longer commercially
viable, even after whave invested significant resources in the research and development of such product.

Further, the success of our new products depends on our ability to accurately anticipate the tastes and dietary
habits of consumers and to offer products that appeal to their preferences and fall within a price range
acceptable to them. Acceptance of oewnproduct initiatives by consumers may not be as high as we
anticipate. Further, our new products or our existing products may fail to appeal to the consumers, either in
terms of taste or price. We may not be able to introduce new products that ay@vasy or generate

acceptable margins. If we are unable to execute our strategy of continuously introducing new products,

i mproving our portfolio of products and satisfying
of operations, financial caition and cash flows would be adversely affected.

Any inability to accurately manage inventory and forecast demand for our products Inaagan adverse
effect on our business, results of operations, financial condition and cash flows.

Our business depends on our estimate of the demand for our products from our consumers. 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 prodbets tequired, which could result in the loss of
business. The table below sets forth details of our inventory and the inventory turnover days for the years
indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Il nventories 2,621.16 2,086.85 1,057.98
Inventory turnover days* 55 46 34

*Inventory turnover days is calculated as (average inventory divided by cost of goods sold) multiplied by number of
days in a year.

Over the last years, our inventory turnover days have increased as we have expanded into products with
longer shelf life, includingce cream, cheese, chocolates, which resulted in increased holding period of
finished productsWhile 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.
Though there have not been any such instances in the last three Fiscals where errorsratasintp

resulted in material surplus stock or losses due to the short shelf life of our products pursuant to our increase
in inventory, we cannot assure you that such instances will not arise in the Quuieability to accurately

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

The emergence of modern trade channels in the form of supermarkets and high end retail outlets may
adversely affect our ability to negotiate our distribution agreements, which may have an adverse effect on
our business, results of operation, financial coitidn and cash flows.

We sell our products through the general trade as well as the modern trade channels such as supermarkets
and high end retail outlets.
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The table below sets forth details of our revenue generated from general trade, modern trade and others
channels in the years indicated:

Fi scal 20 Fi scal 20 Fi scal 20

% o f % o f % o f

Channel § Amoun reven Amo un reven Amo un reven

(mil )i from| ( mil)i from| ( mil )i from

oper at oper at oper at

Gener al tr 10, 19 43.3 8, 11 44 .5 6, 82 48.9

Modern tra 5,59 23. 8 3,91 21. 4 2,36 16. 9

Ot her <chan 7, 70| 32.7 6, 19 34.0 4,74 34.0

Revenue 23,409 100.¢ 18, 21 100. (¢ 13, 94 100. ¢
operations

AIncludes quick commerce.
*Other channels include-eommerce and hotels, restaurants, cafes and catering, B2B sales, B2C sales and exports.

While we believe that this provides us an opportunity to improve our supply chain efficiencies and increase
visibility and sale of our products, we cannot assure you that we will be able to negotiate our position on
terms that are favourable to us or thet would be able to expand our distribution network to such
supermarkets on a pan India basis. Any inability to negotiate terms favourable to us and expand our base in
various regions of India by product sales at these supermarkets, may impact our buossudiss of
operations, financial condition and cash flows.

We have power and fuel requirements and any disruption to power and fuel sources could increase our
production costs and adversely affect our business, results of operations, financial condition and cash
flows.

We require a significant amount of power and fuel for our operatiMessource electricity from state
electricity board and generate 24 MW from solar plants situated at Kavilipalayam, Chitode and Arasanur
(Tamil Nadu) and 2 MW from a wind plant located at Kayathar (Tamil Nadu). Further, we are in the process
of expanding th solar plant situated at Arasanur (Tamil Nadu) by 10 MWé following table sets forth

our power and fuel expenses in the years indicated:

Particul ar Fi scal 2 ( Fi scal 2 Fi scal 2
Power and fuel 501. 402. 245,
self generatio
Power and fuel 2.1 2. 2] 1.7
sel f gener ati
revenue from o

In case the cost of electricity from state electricity boards is increased significantly, or there are any
disruptions in our solar plant or wind plant, and we are not able to pass on such increase to our customers,
our cost of production and profitabilityill be adversely affected. Interruptions of electricity supply can
result in production shutdowns, increased costs associated with restarting production and the loss of
production in progress. While we have not experienced any shutdowns or otheraigmifipact on our
manufacturing facilities due to disruptions in power or fuel supply in the preceding three kiscedsinot

assure you that such instances will not arise in the fuliesignificant increase in power price or increased
interruptions may require us to add additional captive power generation capacity which will lead to
incremental capital expenditure which may adversely impact our results from operations. If energy cost
were to rise, or supply arrangements were disrupted, our bushessidts from operations, financial
conditions and cash flows will be adversely impacted.

We have undertaken and may continue to undertake strategic acquisitions in the future, which may be
difficult to integrate and manage. If we fail to integrate or manage acquired companies or businesses
efficiently, or if the acquired companies or businessare difficult to integrate, divert management
resources or do not perform to our expectations, we may not be able to realise the benefits envisioned for
such acquisitions, and our overall profitability and growth plans could be adversely affected.

In order to expand our business and operations, we have recently undertaken certain actuigticnse
into nondairy value added RTE and RTC product categpdetails of which are as follows:

i acquired 100% of the share capital A$al Food Products Private Limited for an aggregate
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consideratonof 71. 25 million, through a share purchas

i certain identified asset s BriyasFoods PrigateiLimited for@an t he A
aggregate consideration of 3 5. 0 0( omitl lafonwhi ch 15.00 million
acqui sition c¢ os t00nliodhas been adjustédeagans payahld@nugh an
asset purchase agreement dated February 19, 2025.

For f ur t h e Histodyeandaertais Corper&tesMafiersDetails regarding material acquisitions
or divestments of business undertaking in the last 10 §ears n 250.&5e¢t eut below are the details of
assets and liabilities @&sal Food Products Private Limited acquired by our Company:

Particulars Am_oynt

(__million)
Assets taken over (A) 155.43
Liabilities taken over (B) 96.54
Net assets taken over (C = A B) 58.89
Reserves of Asal (D) 43.89
Issue of Cash to erstwhile owners (E) 71.25
Common control adjustment deficit account on acquisition (F = C (56.25)
-D-E)

We cannot assure you that we will be able to successfully integrate these acquired entities into our existing
operations as planned. These acquired entities may have liabilities or adverse operating issues that we may
have failed to discover prior to thequisition. While we have not experienced any such instances with
respect to the aforesaid entities post their acquisitions, we cannot assure you that such instances will not
arise in the future. In addition, we may require additional financial resouwrcésef successful expansion

of the acquired entities and integrating their operations into our operations. Our inability to successfully
integrate these acquired entities into our operations, may affect our growth strategy, market share,
profitability, or competitive position.

In the future, while we may acquire additional businesses, integrating the operations of such acquired entities
successfully or otherwise realising any of the anticipated benefits of acquisitions, including anticipated cost
savings and additional revenupportunities, involves a number of potential challenges. These integration
activities are complex and tirmnsuming, and we may encounter unexpected difficulties or incur
unexpected costs, including:

our inability to achieve the operating synergies anticipated in the acquisitions;

possible cash flow interruption or loss of revenue as a result of transitional matters;

1

1

1  generating sufficient revenues and net income to offset acquisition costs;

1 diversion of management attention from@uing business concerns to integration matters;
1

failing to realise the potential cost savings or other financial benefits and/or the strategic benefits of the
acquisition; and

1 integrating and documenting processes and controls.

While we have not experienced any of the aforesaid instances considering that these acquisitions have taken
place recently, we cannot assure you that such instances will not arise in the future. If we fail to adequately
evaluate acquisitions or investmentge may not achieve the anticipated benefits of any such acquisitions,

and we may incur costs in excess of what we anticipate. The failure to successfully integrate the operations
or otherwise to realise any of the anticipated benefits of the acquisitidd seriously harm our business,

results of operations, financial conditions and cash flows.
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38. Wederivea portion of our revenue from outside India (3.16%, 2.65% and 2.19% of our revenue from
operations inFiscals 2025, 2024 and 2023, respectively). Any adverse events in the countries where we
export our products or foreign exchange fluctuations could have an adverse impact on our business,
results of operations, financial condition and cash flows.

We derive a portion of our revenue from outside In8iatween April 1, 2022 and March 31, 2025, we
exported our products to more than 15 countries, including Singapore, the United States of America, Middle
Eastern countries and Australiehe table below sets forth our revenues from outside India, expressed as a
percentage of revenue from operations for the years indicated:

Particul ars Fiscal Z Fiscal Fi scal
Revenue f r om noiut)stiodne 741. 481. 304.
Revenue from outside 3. 14 2.6 2.1
from operations

* Excluding freight and export incentive.

Any economic slowdown or tightening of laws or regulations in countries to which we export our products

may have an adverse impact on our business, financial condition, cash flows and results of operations.
Further, the countries where we export our préglimpose varying duties on our products. We cannot assure

you that the duties imposed by such countries will not increase. Further, our inability to maintain standards

and noncompliance of jurisdictional food safety laws may impact our business, refuttgerations,
financi al condition and c Rdtical, &cbnomicsor otherdactors thiat areh e r  d e
beyond our control may have an adverse effect on our business and results of ogeratmms 8 a g e

39. Failure in maintaining the requisite standard for storage of our perishable products transported by us
may have an adversienpacton the quality of our products which could have an adverse impact on our
business, results of operations, financial condition and cash flows.

We are required to maintain the requisite standard for our products that we store and transport. We achieve
this through various means, includilslfg) bgydéepmeying
reefer trucks to ensure continuous monitoring of temperature. However, if we fail to maintain the requisite
temperatures in our reefer trucks, the integrity of products that are distributed may be compibthised.
products delivered by us do not meet the requirements specified by our custheremyr customers may

dispose of the products in a manner convenient to them or refuse to take the products at all. In any such cases
the cost incurred by the customer for disposal may be adjusted from payments dighibeuse have not

had issues in relation to the storage and transportation of our perishable products in the last three Fiscals
which had a material impact on our business, results of operations, financial conditions and cash flows, we
cannot assure yohat such issues will not arisethre future. Further, given that a majority of fresh products

are ultimately consumed by the general public, we face potential public liability which may be significantly

in excess of our insurance coverage, which will have an adverse effect on ourdyuesdts of operations,
financi al condi ti on -@unidsuranaescbverdge may sot be Adeguate or weenwy A
incur uninsured losses or losses in excess of our insurance coverage which could have an adverse impact
on our business, resslbf operations, financial condition and cash flaws o n 62 a g e

40. After the completion of the Offer, our Promoters along with the members of our Promoter Group will
continue to collectivelyhold majority of the shareholdingin our Company, which will allow them to
influence the outcome of matters requiring shareholder approval.

As on the date of this Draft Red Herring Prospectus, our Promoters along with members of our Promoter
Group collectively held 98.09% of the share capital of our Company on a fully diluted basis. For details of
their shareholding pre and pastf f e r CapitaleSeuctiré o n 1Q@BaAfee the completion of the

Offer, our Promoters along with members of our Promoter Group will continue to collectively hold majority
of the shareholding in our Company and will continue to exercise significant influencewveusiness
policies and affairs and all matters requiring Shar
the adoption of amendments to our certificate of incorporation, the approval of mergers, strategic acquisitions
or joint ventures othe sales of substantially all of our assets, and the policies for dividends, lending,
investments and capital expenditures or any other matter requiring special resolution. This concentration of
ownership also may delay, defer or even prevent a chargmirol of our Company and may make some
transactions more difficult or impossible without the support of these shareholders. The interests of the
Promoters as our controlling shareholders could conflict with our interests or the interests of our other
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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 informationrine | ati on to the interests Cuf our
Promoters and Promoter Groop a @ul Mamagemerdt o n 2@%amd253, respectively.

41. Some of our Directors and Key Managerial Personnel have interests in us other than reimbursement of
expenses incurred, normal remuneration or benefits.

Some of our Directors and Key Management Personnel have interests in us other than reimbursement of
expenses incurred and normal remuneration or benefits. Some Directors (including our Promoters), Key
Managerial Personnel and Senior Management may be daetagested to the extent of the Equity Shares

held by them or the ESOPs granted to them. The table below sets forth the details of shareholding of our
Directors and Key Managerial Personnel, as applicable:

. Number of equity shares of face % of the pre-Offer paid u
=i 12 MO P ES0] v al uqe ¢ of 2 EquitypShare caF:)itaI °
1. Sathishkumar T* 262,942,695 40.99%
2. Anitha S* 330,442,515 51.4%%
3. Dr. K Rathnam 180 Negligible

*Also Promoters.

Our Promoter Directors are also interested to the extent of (i) unsecured loans availed from them by our
Company and its Subsidiary; (ijjluarantees extended by them in relation to certain borrowings availed by
our Company(iii) rental income received by them in relation to the land leased by them to our Company for
setting up of certain solar plants and chilling centfeésr further details, seB Rest at ed Conso
Financial Information Note 46 - Related paiesd i s ¢ | B pagex3sFurtherpursuant to a trademark
assignment deed dated July 15, 2025, our Promoter, Sathishkumar T, has assigned all rights, title and interest,
along with the associated goodwill, held by him in certain trademarks to our Company for & rediugicbf
88.60 million. Further, pursuant to a share pur
sold and transferred the equity shares held by them in Asal Food Products Private Limited to our Company
for a considerlatoomn Bdr f o HistdRdandedain Lorpoate Mateie A
Details of material acquisitions or divestments of business undertaking in the last 10 yearn 250a g e
Also seefiOur Promoters and Promoter Grotpinterests of our Promoteds ocage280.

42. Some of our chilling centres are operated on leasehold premises. There can be no assurance that such
lease agreements will be renewed upon termination or that we will be able to obtain other premises on
lease on the same or similar commercial terms.

As on the date of this Draft Red Herring Prospectdschilling centres (representing 66.66% of our total
chilingcentrefc ompr i sing Mi |l k Chi |l | i npar€oparated e prenaisedeased | k
by us from certain individuals. The lease periods and rental amounts for these properties vary on the basis
of their locations. We cannot assure you that we will be able to renew our leases on commercially acceptable
terms @ at all. In the event that we are required to vacate our current premises, we would be required to
make alternative arrangements for new premises and other infrastructure. If we are required to relocate our
business operations during this period, we madfesa disruption in our operations or have to pay increased
charges, which could have an adverse effect on our business, results of operations, financial condition and
cash flows.

43. Our funding requirements and proposed deployment of Net Proceeds of the Offer are based on
management estimates and have not been independently appraised by a bank or a financial institution
and if there are any delays or cost overruns, our business, fgiahcondition and results of operations
may be adversely affected.

We intend to use t heOHbeketsoftieOfé ecend13 #Hgstundimgreqiiremerit h i n
and deployment of the Net Proceeds mentioned as a part of the Objects have not been appraised by any bank
or financial institution. The proposed utilisation of Net Proceeds is based on management estimates, current
circumstances foour business and prevailing market conditions and is subject to a number of factors
including timing of completion of the Offer, market conditions, regulatory challepgegailing taxation

rates, consumer confidence, inflation, employment levels, demographic trends, technological changes,
changing customer preferences, increasing regul a
analysis of economic trends andsiness requirements, competitive landscape, as well as general factors
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affecting our results of operations and financial condition, which may be beyond the control of our
management. Our Company, in accordance with the policies established by the Board from time to time and
applicable laws, will have flexibility to deploy tidet Proceeds.

Further, pending utilisation 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 includethenSecond Schedule of Reserve Bank of India Act, 1939, as
may be approved by our Board or a duly constituted committee thereof.

Our internal management estimates may not be accurate or otherwise exceed fair market valgtuarl the a
costs may exceed such estimates or value determined by third party apprdigaismay require us to
reschedule or reallocate expenditure, and may lead us to require additional funds to implement the purposes
of the Offer, all of which may have an adverse impact on our business, financial condition, results of
operations and cadlows. In case of increase in actual expenses or shortfall in reqiuisids, additional

funds for a particular activity will be met by any means available to us, including internal accruals and
additional equity and/ or debt arrangements, and may have an adverse impact on our business, results of
operations, financial condtin and cash flows. Accordingly, at this stage, we cannot determine with any
certainty if we will require the Net Proceeds to meet any other expenditure or fund any exigencies arising
out of the competitive environment, business conditions, economic icorsddr other factors beyond our
control.

Technology failures could disrupt our operations and adversely affect our business, results of operations,
financial condition and cash flows.

IT systems are critical to our ability to manage our manufacturing process, inventory management,
distribution network, financial management, data handling and supply chain management, to maximize

efficiencies and opt OunBusieesiclrdosntation TechRolngy o @ t230idlg €, see

we do not allocate and effectively manage the resources necessary to implement and sustain the proper IT
infrastructure, we could be subject to transaction errors and processing inefficiencies. Challatiggsael

the revamping or implementation of new IT structures can also subject us to certain errors and inefficiencies,
disruptions. Our IT systems and the systems of our third party IT service providers may also be vulnerable
to a variety of interruptiondue to events beyond our control, including, but not limited to, natural disasters,
terrorist attacks, telecommunications failures, computer viruses, hackers and other security issues.
Cybersecurity risks, in particular, pose a significant threat totegiity and confidentiality of our data, and

could result in financial loss, reputational damage, and legal liabilities. While there has not been any instance
in the last three Fiscals which impacted our IT systems which had an adverse impact on ess fnesinlts

of operations, financial condition and cash flows, we cannot assure you that such instance will not arise in
the future.

Grants of stockoptionsunder our employee stock option plan may result in a charge to our profit and
loss account and, to that extent, reduce our profitability and financial condition.

Our Company has an ESOP Scheme for issue of employee stock options to eligible employees, which may
result in issue of not more thek0,000,000Equity Shares. As of the date of this Draft Red Herring
Prospectus, our Company has granted 1,664,836 options under the ESOP Scheme. For further information

in relation to the ESOP Scheme and t KapitabSruciure ns gr at

T Employeestock option scheme o n 114 &@as of stock options result in a charge to our stateofient

profit and loss and reduce, to that extent, our reported profits in future periods. Further, any issuance of the
equity or equitylinked securities by us, including through exercise of employee stock options pursuant to
the ESOP Scheme or any other eoygke stock option scheme we may implement in the future, may dilute
your shareholding in our Company which could have an adverse effect on the trading price of the Equity
Shares and our ability to raise capital through an issuance of new securities.

We have enrolled for benefits under certain government initiative schemes. Cancellation or our inability
to meet the conditions under such schemes may adversely affect our business, results of operations,
financial condition and cash flows.

We have enrolled in the Remission of Duties or Taxes on Export PrqdéicR o DOT)EPs c he me, whi
to reimburse taxes and duties charged at the local, state, and central levels for the transportation of export
products. Under this scheme, some of our products are eligible for incentives ranging from 0.50% to 1.00%.
Underthe ExpolPr omoti on C&PGGb 3l sGhedths, (e are obligated
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to a sum equivalent to the duties, taxes, and cess saved on the import of capital goods. Certain of our finished
products are also eligible for an incentive of 0.15% under the duty drawback scheme, wherein exporters get

a refund on customs duties paid ompiorted products that are used or incorporated in other products for

export. Additionallyywe ar e al so eligible for a@amxi npteanrneostt subyv
exceaddiyndganosn t he date of first disbursement inclusi
princiunader the Ani mal Husbandr AHI DfNMeeaesetvedow firshr e Dev
interest subvention in Fiscal 2024n Fi scal 2025 and 2D®h4| |l wenhand reté@
million wunder t he AHI DF, respectivel y. We have al
(MoWs) dated November 23, 2021 and January 8, 2024
capital Bmoest magt ¢ o 6, 00 Imidd,i onelsgedrwe el ye

recegowvar nment or de2rO2dda tweidt hAuag ucsatp i2t0a,l commi t ment of
Government of Tami/ Nadu, for the turnover based su
eligible annual turnover for a period of 10 years ¢

Cancellation of above schemes or our inability to meet the conditions as prescribed under such schemes
would make our Company less competitive against its competitors who have been availing this scheme by
complying all conditions and consequently, may asely affect our business, results of operations,
financial condition and cash flows.

Exchangerate fluctuations may adversely affect our business, results of operations, financial conditions
and cash flows.

Our financial statements are presented in Indian Rupees. However, our revenue is marginally influenced by
the currencies that we import and export in. A portion of our foreign currency exposures, exchange rate
fluctuations between the Indian Rupee andifpreurrencies, especially Euro, Singapore Dollar, US Dollar

and Australian Dollar, may have an adverse impact on our business, results of operations, financial condition
and cash f I ow<Certaifr Converdians, dsaf Fisancialsrdoematibnand Market Dataand
Currencyof Presentatiod o n 17pThegtable below sets forth details of foreign currency exposure as of
the dates indicated:

As of Mar ch As of Mar ch As of Mar ch
% o f %o f
Particu Amoun reven Amoun reven Amoun%off re
( mill from|( mil|l froml|( mi Opéf;‘t
oper at oper at
Absol ut e 50. 0.2 49, 0.2 18. 0.1
foreign
exposur e
receivabl
Absol ut e 189. 0.8 0.3 Negli 97. 0.7
foreign
exposur e
payabl e
Tot al abg 239. 1.0 50. 0.2 115. 0. 8
foreign
exposur e
Tot al 239. 1.0 50. 0. 2 115. 0.8
currency
(unhedged

Failure tomakeprovision or hedge effectively against exchange rate fluctuations may adversely affect our
business operations, financial conditions, results of operations and cash flows.

Information relating to our installed capacity and the historical capacityilization of our products
included in this Draft Red Herring Prospectus is based on various assumptions and estimates and future
production and capacity utilization may vary.

The information relating to the installed capacity and capacity utilisation of our products included in this
Draft Red Herring Prospectus are based on various assumptions and estimates of our management that have
been taken into account by the independ#rdrtered engineer in the calculation of our capadihese
assumptions and estimates include standard capacity calculation practice in the industry in which we operate
and capacity of other ancillary equipment installed atthaufacturing facilities. & example, the installed

capacity for all the products is computed for 24 hours per day, the available capacity is 20 hours per day
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considering four holdP09 @fmdclusamigng hieneplface ety r a
trends. These details have been certified by way of a certificate dalgd21, 2025from A.
Shanmugasundaram, independent chartered engineer. Actual production levels and capacity utilization rates

may therefore vary significantly from the installed capacity of our manufacturing facilities. Undue reliance

should therefore not be placed aur capacity information or historical capacity utilizationoimhation for

our existing facilities included in this Draft Red Herring Prospectus. For further information regarding
capacity of our m aQuu Busineds ulmstalled) Capaaity, tAstual Pso@uetion fand

Capacity Utilisatiod® o n 226.a g e

Certain sections of this Draft Red Herring Prospectus disclose information from thattice Report
which is a paidreportand 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 consulting company, Lattice Technologies Private Limited
( FLatticeo ,Jappointedby our Companypursuant to an engagement letter dated January 16, 2025 to prepare
an i ndust r YValue Addex Dairy Rraddcts indlstrii Report d duly 1d 2025for purposes of
inclusion of such information in this Draft Red Herring Prospectus to understand the industry in which we
operate. The 1Lattice Report has been commissioned by our Company exclusively ini@omwidcthe

Offer for a fee. Our Company, our Promoter, our Directors, and our Key Managerial Personnel and Senior
Management Personnel are not related to 1Laffiois LatticeReport 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 Compd#hrgspective investors are advised not to unduly rely on

the commissioned report or extracts thereof as included in this Draft Red Herring Prospectus, when making
their investment decisions.

Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
including prior sharehol dersdé approval

We intend to utilize the NeObjec®pofthe ©fxd 0 nolf3 diglee OFf f er
stage, we cannot determine with any certainty if we would require the entire Net Proceeds to meet any other
expenditure or fund any exigencies arising out of competitive environment, business conditions, economic
conditions or other factors beywour control. In accordance with Sections 13(8) and 27 of the Companies

Act, 2013, and applicable rules and Regulation 59 and Schedule XX of the SEBIREfRRations, our

Company shall not vary the Objects without being authorized to do so by our Shareholders by way of a
special resolution through a postal ballot. In the event of any such circumstances that require us to undertake
variation inthe disclogse ut i I i zati on of the Net Proceeds, we ma
approval in a timely manner, or at al | . Any del ay
adversely affect our business or operations. In light of these $aster may not be able to undertake a

variation of Objects of the Offer to use any unutilized Net Proceeds of the Offer, if any, even if such
variations are in our interest. This may restrict our ability to respond to any change in our business or
financial condition by redeploying the unutilized portion of the Net Proceeds, if any, or varying the terms

of any contract, which may adversely affect our business and results of operations.

Internal or external fraud or misconduct by our employees could adversely affect our reputation and our
resultsof operations.

We may be subject to instances of fraud, misappropriation, unauthorised acts and misconduct by our
representatives and employees which may go unnoticed for certain periods of time before corrective action
is taken. Fraudulent and unauthorised conduct byeowployees could also bind us to transactions that
exceed the scope of authorisation and present significant risks to us. As a result, we may be subject to
regulatory sanctions, brand and reputational damage or financial harm. It is not always podstbleitaud

or misconduct by employees and the precautions we take and the systems we have put in place to prevent
and deter such activities may not be effective in all cases. Further, we employ third parties for certain
operations and accordingly, we angposed to the risk of theft and embezzlement. In addition, we may be
subject to regulatory or other proceedings in connection with such acts by our employees, which could
adversely affect our goodwill. Even if we identify instances of fraud, misapptiopriainauthorised acts

and misconduct by our representatives and employees and pursue legal recourse or file claims, we cannot
assure you that we will recover any amounts lost through such instances of fraud, misappropriation,
unauthorised acts and miscurtt by our representatives and employ&ekile we have not experienced
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any instances of fraudnisappropriation, unauthorised acts and misconduct by our representatives and
employeesdn the last three Fiscals which had an adverse impact on our results of operations, financial
condition and cash flows, such instances may arise in the future which could adversely affect our business,
results of operations, financial condition and cdstvs.

Our inability to adopt new technologies for our manufacturing processes could adversely affect our
business, results of operations, financial condition and cash flows. Changes in technology may render
our current technologies obsolete or require us to undédasubstantial capital investments, which could
adversely affect our results of operations.

Our manufacturing facilities are equipped with manufacturing techniques which use advanced technology.
However, we cannot assure you that in the future, we will be able to successfully make timely and cost
effective enhancements, additions or replacententsr current technological infrastructures. Our industry

is subject to technological changes with the constant introduction of new and enhanced processes, machinery
and technologies. Technologies currently under development or that may be developeduinrd) if
employed by our existing competitors or new entrants, may adversely affect our competitiveness. The
development and application of new technologies involve time, substantial cost and risk. Our competitors
may be able to deploy new technologilesfore us and we cannot predict how emerging and future
technological changes will affect our operations or the competitiveness of our services. Our inability to
successfully adopt and implement such technological changes may increase our costs, waitleraaly

affect our business, results of operations, financial condition and cash flows.

We have included in this Draft Red Herring Prospectus certain R@AAP financial measures and
certain otherindustry measures related to our operations and financial performance. These-G&#AP
measuresand industry measures may vary from any standard methodology that is applicable across the
industry, and therefore may not be comparable with financialindustry related statistical information

of similar nomenclature computed and presented by other companies.

Certain noRGAAP financial measures and certain other industry measures relating to our operations and
financial performanceuch as Gross Profit, Gross Profit Margin, EBITDA, EBITDA Margin, PAT Margin,

Return on Capital Employed and Return on Eqiigye been included in this Draft Red Herring Prospectus.

We compute and disclose such fBAAP financial measures and such other industry related statistical
information relating to our operations and financial performance as we consider such inforoagigsetful

measures of our business and financial performance, and because such measures are frequently used by
securities analysts, investors and others to evaluate the operational performance of the industry, many of
which provide such ne@AAP financial masures and other industry related statistical and operational
information. Such supplemental financial and operational information is therefore of limited utility as an
analytical tool, and investors are cautioned against considering such informationreitiodation or as a
substitute for an analysis of our audited financial statements as reported under applicable accounting
standards disclosed elsewhere in this Draft Red Herring Prospectus. The&saABrfinancial measures

and such other industry réda 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 argdryntelated statistical
information of similar nomenclature that may be computed and presented by other companies. For further

i nf or matManm,gesneentds Di scus s i oRositiamartd Résulta of Peiatonso f  F i
T NonGAAP Measuras o n 4Qa g e
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An inability to establish and maintain effective internal controls could lead to an adverse effect on our
business, results of operations, cash flows and financial condition.

Our success depends on our ability to effectively utilize our resources and maintain internal controls. We
take reasonable steps to maintain appropriate procedures for compliance and disclosure. We also maintain
effective internal controls over our finaatreporting, to enable us to produce reliable financial reports and
prevent financial fraud. We periodically test and update our internal processes and systems and are exposed
to operational risks arising from the potential inadequacy or failure of alterocesses or systems, and our
actions may not be sufficient to ensure effective internal checks and balances in all circumstances.
Maintaining such internal controls requires human diligence and compliance and is therefore subject to
lapses in judgmerdnd failures that result from human error. Our efforts in improving our internal control
systems may not result in eliminating all risks. Further, as a result of the nature of our business and
operations, we execute a high volume of business transadfiovesare not successful in discovering and
eliminating weaknesses in our internal controls, our ability to manage our business effectively may be
adversely affected. Any such lapses may lead to an adverse effect on our business, financial condition, cash
flows and results of operations.

We have, in the last 12 months, issued Equity Shares at a price that could be lower than the Offer Price.

We have issued Equity Shares at prices that could be lower than the Offer Price during the last one year from
the date of this Draft Red Herring Prospectus. Set out below are the details of such issuances:

Reason . Issue
No. of Equity | Face value .
LEiE o Details of allottees e Shares per Equity price per Na_ture o_f
allotment nature of Equity consideration
allotted Shar e
allotment Shar e
July 15, 2025 | Multiple allottees| Conversio 12,285,000 2 15.87# Cash
( See Capitdl | n of CCPS consideration
Structure i Notes| into received at the
to the Capital | Equity time of
Structur®@ o n | Shares allotment of
105 CCPS. No
consideration
received on
conversion of
CCPS into
Equity Shares

#*The above price has been derived based on the consideration paid by the holders of CCPS at time of allotment of C@p$hdivided
number of equity shares allotted to such shareholders upon conversion of CCPS. The CCPS were alBi#&® qter CCPS
aggregating to a total .ewsuasnttaaeresautian passedbly our BodrddateddMarchniB, 2025, and a
special resolution passed by our Shareholders at an -exti;ary general meeting held on March 14, 2025, each preference share

our Company of f aecdei viadleude ionft 0 150 pwaesf esruebn d-erthes, loraMaehsl7, BOR5 ofirace v al u ¢

Company allottedhonus CCPS in the ratio of 35 preference shares for every 1 preference share held by the existing Shareholders as of
the record date i.e., March 12, 2025ccordingly,12,285,000 Equity Sharegere allotted upon conversion of CCPS.

The prices at which Equity Shares have been issued by us in the last one year should not be taken to be
indicative of the Price Band, Offer Price or the trading price of our Equity Sharelstiogt

56. The Net Proceeds of the Offer will be utilized for the repayment, prepayment and/or redemption of

indebtedness availed of by our Company.

We i nt end 750000milion ori[- Pteof the Net Proceeds towards the repayment, prepayment
and/or redemption in full or in part, of certain outstanding borrowings availed by our Company. For further
det ai Digects of theeOffdr Details of the Objects b e g i n n i126.g hedarrowingstaeprepaid,

repaid or redeemed will be based on various factors, including (i) costs, expenses and charges relating to the
facility including interest rates involved; (ii) any conditions attached todh®¥wings restricting our ability

to prepay the borrowings and time taken to fulfil such requirements; (iii) receipt of consents for prepayment
or waiver from any conditions attached to such prepayment from our respective lenders (iv) terms and
conditionsof such consents and waivers; (v) levy of any prepayment penalties and the quantum(ttiereof;

ease of operation of the facilitgnd (vi) other commercial considerations including, among others, nature

of interest rate and the remaining repayment tenure.

Accordingly, the Net Proceeds apportioned for repayment/prepayment/redemption of all or a portion of
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certain outstanding borrowings availed by our Company will not be available for any capital expenditure or
creation of tangible assets by our Company. While such utilization of the Net Proceeds will help reduce our
outstanding indebtedness on a consold&i@sis and debt servicing costs, we cannot assure you that it will
enable utilization of the internal accruals for further investment towards business growth and expansion in
an efficient manner. If we are unable to deploy the Net Proceeds in a tinslyefficient manner, it may

affect our business and the results of operations.

We may have to revise our funding requirements and deployment from time to time on account of various
factors, such as the timing of completion of the Offer, financial and market conditions, change in costs, our
management ds anal ys i sourdddsinesscrequirenments; furid rregjuiréngentsaim tte
operations of the Subsidiaries, competitive landscape as well as general factors affecting our results of
operations, financial condition, business and strategy, access to capital, interest ratéofisctwatther
external factors, which may not be withi rmObjecse contr
of the Offed beginningon pagel23 This may entail rescheduling and revising the funding requirement for

a particular Object or increasing or decreasing the amounts earmarked towards any of the Objects at the
discretion of our management, subject to compliance with applicable laws.afenenable to deploy the

Net Proceeds in a timely or an efficient manner, it may affect ourdmssend the results of operations.

External Ri sk Factors

57. Changinglaws rules and regulations and legal uncertainties, including adverse application of tax laws,
may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate are evolving and are subject to change. The
Government of India may implement new laws or other regulations and policies that could affect our business
in general, which could lead to new complianeguirements, including requiring us to obtain approvals and
licenses from the Government and other regulatory bodies, or impose onerous requirements.

For instance, the Gol has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020;
(c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations
Code, 2020 which consolidate, subsume and ceplamerous existing central labour legislations. As on the

date of this Draft Red Herring Prospectus, except certain portions of the Wages Code, which have come into
force pursuant to notification by Ministry of Labor and Employment, the rules for implatien 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

Unfavorable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us
being deemed to be in contravention o€ls laws and may require us to apply for additional approvals.
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy, including by reason of an absence, or a limitedobadyninistrative

or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability
of our current businesses or restrict our ability to grow our businesses in the future.

58. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and
other eventscould materially and adversely affect our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes,
fires, explosions, pandemic disease and-made disasters, including acts of terrorism and military actions,
could adversely affect our results gfevations, financial condition or cash flows. Terrorist attacks and other
acts of violence or war may adversely affect the Indian securities markets. In addition, any deterioration in
international relations, especially between India and its neighbouduogtrées, may result in investor
concern regarding regional stability which could adversely affect the price of the Equity Shares. In addition,
India has witnessed local civil disturbances in recent years and it is possible that future civil unrest as well
as other adverse social, economic or political events in India could have an adverse effect on our business.
Such incidents could also create a greater perception that investment in Indian companies involves a higher
degree of risk and could have an adeeeffect on our business and the market price of the Equity Shares.
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A downgradein ratings of India and other jurisdictions we operate imay affect the trading price of the
Equity Shares

Our access to the debt capital markets depend significantly csotteeeigncredit ratings of India. Any
adverse revisions to credit ratinfig India and other jurisdictions we operatebiyn 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 fauable terms and consequently adversely affect our business and
financial performance and the price of the Equity Shares.

Political, economic or other factors that are beyond our control may have an adverse effect on our
business and results of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance,
growth and market price of our Equity Shares are and will be dependent to a large extent on the health of the
economy in which we operate. There have beeioge of slowdown in the economic growth of India.
Demand for our products may be affected by any economic downturn in domestic, regional and global
economies. Economic growth in the countries in which we operate is affected by various factors including
domestic consumption and savings, balance of trade movements, namely export demand and movements in
key imports (oil and oil products), global economic uncertainty and liquidity crisis, volatility in exchange
currency rates, and annual rainfall which affeggcultural production. Consequently, any future slowdown

in the Indian economy could harm our business, results of operations, financial condition and cash flows.
Also, a change in the government or a change in the economic and deregulation polidiesicersely

affect economic conditions prevalent in the areas in which we operate in general and our business in
particular and high rates of inflation in India could increase our costs without proportionately increasing our
revenues, and as such decraaeoperating margins.

In addition, China is one of I ndi ads major tradin
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 twontries. 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 maiketther the impogion of tariffs by the

US government under i tnmyimdadndian basmesse®R especially thoseanithaP | a n 0
substantial export presence in the US market. This policy has resulted in the imposition of tariffs across a
diverse range of sectorAs a result Indian exporters may encounter heightened costs and uncertainties,
potentially constraining their market competitiveness and profitabilityese developments, or the

perception that any of them could occur, have had and may contieé¢ 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 @strict

access to capitaHowever, the overall lonterm 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.

Significant differencesexist between Ind AS and other accounting principles, such as G8AP and
IFRS, which investors may be more familiar with and may consider material to their assessment of our
financial condition.

The Restated Consolidated Financial Information comprises the restated consolidated statement of assets
and liabilities as at March 31, 2025, March 31, 2024 and March 33, @@2restated consolidated statement

of profit and loss (including other comprehensive income), the restated consolidated statement of changes in
equity, and the restated consolidated statement of cash flows for the years ended March 31, 2025, March 31,
2024 and March 31, 2023, the summary statement of material accounting policies, and other explanatory
information, prepared as per the requirement of Section 26 of Part | of Chapter Ill of the Companies Act,
2013, SEBI ICDR Regulations, and the GuidanceeNoton 6 Reports in Company Pr
2019)06 issued by the Institute of Char fTeRestdtedAccount
Consolidated-inanciallnformationare derived from our audited consolidated Ind AS financial statements

as at and for the year ended March 31, 2025 and the audited special purpose Ind AS consolidated financial
statements as at and for the years ended March 31, 2024 and March 31, 2@28dprepccordance with

the Indian Accounting Standards and then(anies Act read with Companies (Indian Accounting
Standards) Rules 2015, as amended from time to time, and the other relevant provisions of the Companies
Act.

During the Fiscal ended March 31, 2025, our Company acquired Asal Food Products Private Limited in a
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common control transaction. The Restated Consolidated Financial Information as at and for the years ended
March 31, 2025, March 31, 2024 and March 31, 2023 have been prepared after consolidating the entity
acquired vide common control transactions in agance with the requirements of Appendix C to Ind AS

103, Business Combinations which requires the financial information in the financial statements in respect
of the prior periods presented to be restated as if the business combination had occurredifegimting

of the earliest period presented in the financial statements, after considering the fact that entities were under
common control as of the beginning of the earliest period presented in the financial statements.

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting
principles with which prospective investors may be familiar in other countries. We have not attempted to
quantify their impact of US GAAP or IFRS on thimdncial data included in this Draft Red Herring
Prospectus nor do we provide a reconciliation of our financial statements to those of US GAAP or IFRS. US
GAAP and IFRS differ in significant respects from Ind AS. Prospective investors should review the
acounting 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 pgrsons not familiar with Indian accounting practices on the
financial disclosures presented in this Draft Red Herring Prospectus should be limited accordingly.

. Wemaybeaffected by competition laws in India, the adverse application or interpretation of whimiid
adverselyaffect our business.

The Competition Act, 2 QofnpetitioncAttd )l . n di @ag u last easmemrdadt i(c
appreciable adverse effect on AAE@PtiWnder ithhde hGo mpe
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 cgatitors which directly or indirectly involves the determination of purcloassale

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 geographatarea or number @bnsumer the relevant market or directly or indirectly

results in bidrigging 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 enterlfris 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 othe contravention and may be punished.

Further, the Compet i @dloo)n hCoeteniterie mnvassandadn investigate any (
agreements, abusive conduct or combination occurring 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, any enforcement proceedings initiated by the CCI, or any adverse
publicity that may be generated due to scrutiny or prosecution by the CClI or if any prohibition or substantial
penalties are levied under the Competition Act, it would adversely affecusimess, results of operations,

cash flows and prospect§he 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.

If we pursue acquisition transactions in the future, we may be affected, directly or indirectly, by the
application or interpretation of any provision of the Competition Act, any enforcement proceedings initiated
by the CCI, any adverse publicity that mag generated due to scrutiny or prosecution by the CClI, or any
prohibition or substantial penalties levied under the Competition Act, which would adversely affect our
business, results of our operations, cash flows and prospects.

. ThelIndian 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 couldhve an effect on our operations. For instance, the Income Tax Act,

196 MMA¢{tGi) was amended to provide domestic companies
effective rate of 25.17% (inclusive of applicable surcharge and health and education cess), as compared to

an effective rate of 34.94% (inclusive of applicable suigdand health and education cess), provided such
companies do not claim certain specified deductions or exempfiorteer, where a compg has opted to
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pay the reduced corporate tax rate under MABa) i on 11
provisions are not applicable. However, companies opting for the reduced tax regime are not eligible to

utilize their accumulated MAT credit entitiement against future tax liabilities, which could result in a write

off of such MAT. If there is signifigat MAT credit unutilized, it maydversely affect our business, financial

condition, cash flows and results of operatidmy such amendments may affect our ability to claim
exemptions that we have historically benefited from, and such exemptions may no longer be available to us.
Further, with the i mplemenGaldo) onegf mtehengbodsaandes
pass on any benefits accruing to us as result of the transition to GST to the consumer, which limits our
benefits. In order for us to utilise input credit under GST, the entire value chain has to be GST compliant.

There can be no assurance thatt suppliers and dealers will be compliant with GST requirements. Any such

failure may result in us incurring increased costs on account e€ompliance and may adversely affect

our business, cash flows and results of operatidadier, distribution of dividends by a domestic company

was subject to DivDRTehd Dhnst hiebthtainadmrs Tdx t(hfe compal
20.56% (inclusive of applicable surcharge and cess). Such dividends were generally exempt from tax in the
hands of thetsareholders. However, the Gol has amended the Intomex Ac tITActIdo96 1t o( b ol i s|
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, the Company is required to withhold tax on such
dividends distributed at the djpgable rate.

Further, the Government of India announced the union budget for Fiscal 2026, following which the Finance
Bill, 2025 was introduced in the Lok Sabha on February 1, Z0B&.Finance Bill 2025received assent

from the President of India on March 29, 2025 was enacted as the Finance Actn28&6rs 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. There is no certainty on the impact that the Ricia2025may

have on our business and operations or on the industry in which we operate. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, omated 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.

Additionally, the Union Cabinet, Government of India has recently approved the Income Tax Bill, 2025
which inter alia, proposes to amend the income tax regime and replace the Income Tax Act, 1961. There is
no certainty on the impact of the Income Tax B25, once enacted, on tax laws or other regulations,
which may adversely affect our business, financial condition, results of operations or on the industry in which
we operate.

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 adverdte@& 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

If inflation were to rise in India, we might not be able to increase the prices of our products at a
proportional rate in order to pass costs on to our consumers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India
has experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest
rates and increased costsdor business, including increased costs of wages and other expenses. High
fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our expenses, whighayenot be able to adequately pass

on to our consumers, whether entirely or in part, and may adversely affect our business, results of operations,
cash flows and financial condition. In particular, we might not be able to reduce our costs or increase the
price of our products to pass the increase in costs on to our consumers. In such case, our business, results of
operations, cash flows and financial condition may be adversely affected. Further, the Government of India
has previously initiated economic nsees to combat high inflation rates, and it is unclear whether these
measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the
future.
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65. The determination of the Price Band is based on various factors and assumptions and the Offer Price,
price toearningsratio and market capitalization to revenue multiple based on the Offer Price of our
Company, may not be indicative of the market price of the Company on listing or thereafter.

Our revenue from operations for Fiscal 2025 was z
was 460. 74 million. The table below provides det a
to revenue from operations at thepep end of the Price Band:
Particulars Price to Earnings Ratio Market Capitalization to Revenue
For Fiscal 2025 [ 0] [ 6]

"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 BRLMs. The relevant financial parameters based on which the Price
Band will be determined shall be disclosethe 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 tHeulldolg proess prescribed

under the SEBI ICDR Regulations, and certain quantitative and qualitative factors as set out in the section
fiBasis for the Offer Price o0 n 142 and #he Offer Price, multiples and ratios may not be indicative of

the market price of the 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 developjfateveloped, 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, variationsin 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 msirikelndia and other jurisdictions, variations in

the growth rate of financial indicators, variations in revenue or earnitigsaéss 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
regardingthe price at which the Equity Shares will be traded after listing. Further, the market price of the
Equity Shares may decline below tBé&er Price. We cannot assure you that you will be able to sell your
Equity Shares at or above tdfer Price.

66. Pursuantto listing of the Equity Shares, we may be subject to-pmeptive surveillance measures like
AdditionalSur vei |l | ance Measure (AASMO) and Graded Surve
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-praptive surveillance measures. The main objective of these measures

is to alert and advice investors to be extaaitious 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 sdcudfes 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 pagders 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 aft@ffeedue 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
occurrenceof any of the abovementioned factors may trigger the parameters ietbtyf 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 and close to close price variation.

In the event our Equity Shares are covered under suebnppéve 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 tradingguency (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
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68.

69.

of our Equity Shares or may in general cause disruptions in the development of an active market for and
trading of our Equity Shares.

Our Company may not be able to pay dividends in the futier ability to pay dividends in the future
will dependupon our future earnings, financial condition, profit after tax available for distribution, cash
flows, working capital requirements and capital expenditure and the terms of our financing
arrangements.

Any dividends to be declared and paid in the futur
Board of Directors and approved by its Shareholders, at their discretion, subject to the provisions of the
Articles of Association and applicable law, indli ng t he Companies Act, 2013. (

pay dividends in the future will depend upon our future results of operations, financial condition, profit after

tax available for distribution, cash flows, sufficient profitability, working capitguirements and capital

expenditure requirements. We cannot assure you that we will generate sufficient revenues to cover our
operating expenses and, as such, pay dividends to c
past practices, or alalWe have not declared any dividends on the Equity Shares during the last three Fiscals

and during the period from April 1, 2025, until the date of this Draft Red Herring Prospectus. For information
pertaining to ®ividenddeliopd paged83 cy, see A

The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
marketfor 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 Shareslwliévelop, 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 Offiesuch 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 pastand 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 Draft Red Herring Prospectus. Timarket price of our Equity Shares may be influenced by many
factors, some of which are beyond our control, including, among others:

i the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates
of our performance by analysts;

i the activities of competitors and suppliers;

i future sales of the Equity Shares by us or our Shareholders;

1 investor perception of us and the industry in which we operate;

i changes in accounting standards, policies, guidance, interpretations of principles;

i our quarterly or annual earnings or those of our competitors;

i developments affecting fiscal, industrial or environmental regulations; and

i the publicés reaction to our press releases and

A decrease ithemarket price of our Equity Shares could cause you to lose some or all of your investment.
Investorsmay 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 genefHEO)yi sakeabiedib
at the time of transfer and acquisition of the equity shares (unless exempted under a prescribed notification),

and the STT is collected by an Indian stock exchange on which the equity shares are sold. Any capital gain
realized on the salof listed equity shares on a recognised stock exchaggefor more than 12 months
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immediately preceding the date of transfer will be subject to long term capital gains in India at the specified
rates depending on certain factors, such as whether the sale is undertaken on or off the recognised stock
exchanges, the quantum of gains, angl available treaty relief.

Accordingly, you may be subject to payment of ldagm capital gains tax in India, in addition to payment

of STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on and collected

by a domestic stock exchange on whichHEggity Shares are sold. Further, any gain realized on the sale of

our Equity Shares held for a period of 12 months or less will be subject tetatmrtapital gains tax in

India. While nonresidents may claim tax treaty benefits in relation to suchatagzins income, generally,

I ndian tax treaties do not | imit I ndiads right to |
an Indian company.

In terms of the Finance Act, 2024, with effect from July 23, 2024, taxes payable by an assessee on the capital
gains arising from transfer of lortgrm capital assets (introduced as Section 112A of the Ind@xe\ct,

1961) shall be calculated on such leiegn capital gains at the rate of 12.50%, where the-terg capital

gains exceed 125,000, subject to certain exceptio
Families. The stamp duty for transfer of certain securities, other than dedserdgara delivery basis is

currently specified at 0.015% and on a fuwtivery basis is specified at 0.003% of the consideration amount.

The Finance Bill, 2025 received assent from the President of India on March 29, 2025 was enacted as the
Finance Act, 2025Additionally, the Union Cabinet, Government of India has recently approved the Income
Tax Bill, 2025 which inter alia, proposes to amend the income tax regime and replace the Income Tax Act,
1961.We cannot predict whether the amendments proposed to be made pursuant to the Finance Act, 2025
or the proposed Income Tax Act would have an adverse effect on our business, financial cdumttiteon,

cash flows and results of operations. Unfavourable changes in or interpretations of existing, or the
promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing
our business and operations could resulits being deemed to be in contravention of such laws and may
require us to apply for additional approvals.

Investorswill not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchasein 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.

The Allotment and transfer of Equity Shairesthis Offer and the credit of such Equity Shares to the
applicantdéds demat account with depository participea
Bid Closing Date and trading in the Equity Shares upon receipt of final listing and teaapingvals 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 orlmerwise any delay in commencing trading in the Equity Shares would restrict
investors6 ability to dispose of their Equity Share
credited to investorsd de ma tShaeswllcammense, withinthettiheat t r a
periods specified in this risk factor. We may 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 wigsicrthedor

time periods.

Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholdingand sale of Equity Shares by shareholders with significant shareholding
may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by
us, including a primary offeringf Equity Shares, convertible securities or securities linked to Equity Shares
may | ead to the dilution of investors6é sharehol dini
sales of our Equity Shares by our shareholders may adversely affect the trading price of the Equity Shares,
which may lead to other adverse consemes including difficulty in raising céal 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 applichle 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 lsamo assurance that we will not issue Equity Shares
convertible securities or securities linked to Equity Shar#sabiour Shareholders will not dispose of, pledge
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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 &quity Shares.

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 betweesidents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if
they comply with the pricing guidel@s 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, thenapproval 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 rmbjection or a tax chrance 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 irdlynatio
accepted pricing methodology for the valwuation of s
applicable) price per share may not be permittéel cannot assure investors that any required approval from

the RBI or any other Indian gevnment 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.

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 FEMAdBIoinRules, all investments under the

foreign direct investment route by entitief 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 RE&84ANRile the term
ibeneficial owner 0 i s def-LannglatingyMathtenance af RecoRls) Rules,nt i o n
2005 and the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA
Rules provide a definition of thertem fibenef i ci al owner 0. The interpre
enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect on

our ability to raise foreign capital. Further, in the event of transfer of owipes§lany 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
requre approval of the Government of India. These investment restrictions shall also apply to subscribers of
offshore derivative instruments. Additionally, there is uncertainty regarding the timeline within which the

said approval from the Gol may be obtainiédt all.

For furt her RestficbtonsmaForeignnOwnesslegipeof lfidian Securitieso n 447.a g e

. QIBs and Nornlnstitutional 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 RetiNidual
Bidders, and Eligible Employees Bidding the Employee Reservation Portion are not permitted to withdraw
their Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to pay 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 submittin@id. Retail Individual Bidders and Eligible Employees
Bidding the Employee Reservation Portion 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 necessaajities for

listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares
are proposed to be listed, including Allotment, within three Working Days from the Bid/ Offer Closing Date

or such other period asmaype escri bed by the SEBI, events affecti
the Equity Shares, including adverse changes in international or national monetary policy, financial, political
or economic conditions, our business, results of operations,floash or financial condition may arise
between the date of submission of the Bid and Allotment.
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74. Rightsof shareholdersof companies under Indian law may be more limited than under the lawstber
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the

validity of corporate procedures, directorsd fiduci
rights may differ from those thatwbud apply to a company in another |

under Indian law may not be as extensive andwiger ead as sharehol dersé right

countries or jurisdictions. Investors may face challenges in asserting their agistsareholder of our
Company than as a shareholder of an entity in another jurisdiction.
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SECTION Ill: INTRODUCTION
THE OFFER

The following table summarizes details of thffer:

Offer of Equity Shares M@ Up t BquifyBhhreso f f a c 2eachaad giree g a't
20,35000 million

which comprises

Fresh Issué)" [ 6Bquity Sharesof face value 2 eachaggr egat i
17 850.00million

Offer for Salé? Up to[ OEQuity Sharesof face value 2 eachaggregating up to
2,50Q00million

Of which:

Employee Reservation Portié¥f) Up t Bquify Shhresof face value2eacha ggr egat
[ 6] million

Net Offer Up t BEquify 8hpresof face value2eachaggr egat
[6] million

The Net Offer comprises of:

A) QIB Portior4®) Not more t h a n Equity ]Shares of face value 2 each
aggregating to [ 6] millid

of which
(i) Anchor Investor Portion Up t E&quify Bhhresof face value 2 each

(i) Net QIB Portion (assuming Anchor Investor Portior [ OEquity Sharesof face value 2 each
fully subscribed)
of which:

(@) Available for allocation to Mutual Funds only (5
of the Net QIB Portion)
(b) Balance of the Net QIB Portion for all QIf
including Mutual Funds

—

OBquity Sharesof face value 2 each

—

OBquity Sharesof face value 2 each

B) NonInstitutional PortiofP™ Notlessthan[ OEQuity Shareso f f a ¢ 2 eachagdragating
t o [6] million

of which:
(@) Onethird of the Nonlnstitutional Portion availabl [ SEquity Sharesof face value 2 each
for allocation to Bidders with an application size
more than 20 million and up to 1.00 million
(b) Two-third of the Nonlinstitutional Portion availabll [ SHquity Sharesof face value 2 each
for allocation to Bidders with an application size
more than 1.00 million

C) Retail Portiof) Not lessthan[ OEQuity Sharesof face value 2 eachaggregating
t o [6] million

Pre-Offer and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as on the d¢ 642,285,00Equity Sharesof face value 2 each
this Draft Red Herring Prospectus)
Equity Shares outstanding after the Offer [ OBquity Shareso f f ac Beachal ue

Use of Net Proceeds Pl ease see tObectsofdhe Offéo o ntlP3far
information about the use of the Net Proceeds. Our Compan
not receive any proceeds from the Offer for Sale.

A Our Company, in consultation with the BRLMs, may considerd F?eO Pl acement of speci f i3bdo.o@dlionyr i ti es,
as may be permitted under the applicable law, at its discratitor, to filing of the Red Herring Prospectusth the RoCThe PrelPO Placement,

if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. IfifR© Placement is completed, the amount

raised pursuant to the PO Placement will be reduced from the Freshuésssubject téhe Offer being itompliance with Rule 19(2)(b) of the

SCRR. The PrPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The utilisation of the proceedsuaised pur

to the PrelPO Placement will be done towards the Objects in compliantte applicable law. Prior to the allotment pursuant to the F?©

Placement, our Company shall appropriately intimate the subscribers to tH®®rBlacement, that there is no guarantee that our Company may

proceed with the Offer or the Offer may be sgsfd and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to théf®@ePlacement (if undertaken) shall be appropriately made in the relevant

sections ofthe RHP and Prospectus
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)

(©)

4)

®)

6)

@)

The Offer has been authorised by a resolution of our Board dhtlgd15 2025 and the Fresh Issue has been authoribgda special
resolution of 0 u July $6h28%. d-twrthdr, @ Baad had dakea dn record the consent of Rlmmoter Selling
Shareholdesto participate in the Offer for Sale pursuant to its resolution ddtég 21, 2025

ThePromoterSelling Shareholdethaveconfirmed thathe Offered Shares are eligible for being offered for sale in the Offer in compliance
with the Regulation 8 of the SEBI ICDR Regulations.FreeoterSelling Shareholdsthaveauthorisedheir participation in the Offer for
Sale as set out below:

Name of thePromoterSelling Aggregate amount of Offer for Sale Date of consent
Shareholder (in 7 million) letter

Sathishkumar T Upto[ OBquityShareso f f a c 2a gvoarl eugea t i1,500.00million t| July 21, 2025

Anitha S Upto[ GEfuityShareso f f a c 2a gvaarl eugea ™ i1,000.00miltion t | July 21, 2025
The initial Al l ot ment to an Eligible Employee in thelofempl oyee
Di scount), however, an Eligible Employee may submit avdldnd for a
Portion. In the event of undeubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation
andAllotment proportionately to all Eli gi bl e Emp |theynaxensim walheoof Aictmert Bi d i
made to such Eligible Employees not exceeding = 0. 5tcEmploydei on (n

Reservation Portion (after all ocat i payee ®ikcountp shallbe dddedto theONetrdffdr.| i o n
Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Net Offer and suchnBidsewill
treated as multiple Bids. The Employee Reservation Portion shall ne¢d%®6 of our podDffer paidup Equity Share capitalOur

Companyi n consultation with the BRLMs, may offer a discouna of wup
Eligible Employees bidding in the Employee Reservation Portion which shall be announced two Working Days prior to thie@idiDffy
DateFor further details, see thdd9section titled AOffer Structure

Our Company may, in consultation with the BRLMSs, allocate up to 60% of the QIB Portion to Anastorson a discretionary basig
accordance with the SEBI ICDR Regulatioiifie QIB Portion will accordingly be reduced for the Equity Shares allocated to Anchor
Investors. On¢hird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being received
from domestic Mutual Funds at above the Anchor Investor Allocation Price. In the event of usdlescripton or nonallocation in the

Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the Net QIB Portierash#ditie

for allocation on a proportionate basis to Mutual Funds only, and the remainder of tii@ Bl&ortion shall be available for allocation on

a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above tRadeffer the

event the aggregate demand from Mutual Funds is less than asegpatifive, the balance Equity Shares available for Allotment in the
Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders in proport&nBadh For
details, see the secohpagetbdt i tl ed AOffer Procedurebod

Undersubscription, if any, in the QIB Portion would not be allowed to be met withaseill from other categories or a combination of
categories. Subject to valid Bids being received at or above the Offer Price;sufmbeription, if any, in any categoexcept the QIB
Portion, would be allowed to be met with spiller from any other category or combination of categories, as applicable, at the discretion
of our Company, in consultation with the BRLMs and the Designated Stock Exdnathgeevent of wter-subscription in the Offer, after
receiving minimum subscription for 90% of the Fresh Issue and complying with Rule 19(2)(b) of the SCRR, if there rebelanscany
valid Bids in the Offerthe balance subscription in the Offer will be met in the followiratgr of priority: (i) first, towards the sale of Offered
Shares by th€romoterSelling Shareholdarin the Offer for Sale; and (ii) lastly, towards the remaining Equity Shares offered pursuant to
the Fresh Issue

Allocationto Bidders in all categories, except Anchor Investors, if any:INsiitutional Bidders and Retail Individual Bidders, shall be

made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Rieliadll IBtider

shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the rensilablg Equity

Shares, if any, shall be allocated on a proportionate basis. The allocation to eadhdtiartionalBidder shall not be less than the minimum
application size, subject to the availability of Equity Shares in-Mstitutional Portion, and the remaining Equity Shares, if any, shall be
allocated on a proportionate basis. Allocation to Anchor Investor§shadb e on a di scretionary basis. For
Procedur edb4d on page

TheEquityShares available for allocation to Ndnstitutional Bidders under the Nenstitutional Portion, shall be subject to the following:

(i) onethird of the portion available to Nemstitutional Bidders shall be reserved for Investors with an applicatoresi o f mor e t han
million and up t o “thirdloftle@ortior available to Nemstitutnal(Biddeds shalvbe reserved for Investors with
application size of more than 7 rtion O @ithenof thé afooementioped sulscategeries ntapnbet t h e
allocated to Investors in the other saoategory of Nofinstitutional Bidders. The allotment to each Nastitutional Bidders shall not be

|l ess than the mini mum ar,pubjecttatheiavnifabilisyiof£quity(Shares in thé INmiitutich&l Pontion|, and

the remaining Equity Shares, if any, shall be allotted on a proportionate basis.

For details, including in relation toOfgfeuonn8andfioturep
fOffer Procedurdé o n 44%am454, respectively. For details of the terms of the Offer, see the section titled
fiTerms of the Offér o n 442a g e
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial informatgrderived from our Restate@onsolidated
Financial Informatioras at and for the Fiscals 2025, 2024 and 2023

The summary financial information presented below should be read in conjunctiotheitbections titled
fiRestated ConsolidateBi nanci al andfi Mamagement 6s Di scussion and
Position and ReasnpdgeB4and386 Ceppeatively.i ons o

(Remainder of tis page is intentionally left blank
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RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(7 in
. As at March 31, As at March 31, As at March 31,
Particulars 2025 2024 2023
ASSETS
A) Non-current assets
(@) Property, plant and equipment 13,259.41 11,351.15 9,001.01
(b) Capital workin-progress 2,427.91 951.44 1,473.50
(c) Investment property 15.81 15.89 15.97
(d) Right of use assets 54.58 46.86 56.16
(e) Goodwill 13.00 - -
(f) Other Intangible assets 7.17 8.20 10.19
(g) Financial assets
(i) Other financial assets 106.54 93.17 87.35
(h) Non-current tax assets 0.77 1.99 16.72
(i) Other norcurrent assets 1,432.35 238.15 201.20
Total non-current assets 17,317.54 12,706.85 10,862.10
B) Current assets
(a) Inventories 2,621.16 2,086.85 1,057.98
(b) Financial assets
(i) Trade receivables 1,022.31 818.36 702.77
(i) Cash and cash equivalents 139.65 113.08 90.17
(i) Bank balances other than (i 69.15 48.11 37.05
above
(iv) Other financial assets 8.47 7.31 4.98
(c) Other current assets 327.62 282.00 139.15
Total current assets 4,188.36 3,355.71 2,032.10
TOTAL ASSETS 21,505.90 16,062.56 12,894.20
EQUITY AND LIABILITIES
A) EQUITY
(a) Equity share capital 1,260.00 35.00 35.00
(b) Instruments entirely equity in nature 24.57 0.68 0.68
(c) Other equity 1,993.36 2,784.97 2,588.23
Total equity 3,277.93 2,820.65 2,623.91
B) LIABILITIES
1) Non-current liabilities
(a) Financial liabilities
() Borrowings 10,320.57 7,198.21 6,182.33
(ia) Lease liability 39.31 32.87 42.57
(i) Other financial liabilities 124.18 145.17 118.03
(b) Provisions 40.96 33.51 18.82
(c) Deferred tax liabilities (net) 1,180.75 929.91 785.00
(d) Other nonrcurrent liabilities 21.27 10.38 7.16
Total non-current liabilities 11,727.04 8,350.05 7,153.91
2) Current liabilities
(a) Financial liabilities
(i) Borrowings 3,443.19 3,169.02 1,798.31
(ia) Lease liability 16.87 16.38 14.46
(i) Trade payables
a) Total outstanding dues to mic 31.06 9.96 6.64
and small enterprises
b) Total outstanding dues to oth 913.01 440.66 279.34
than micro and small enterpris
(iii) Other financial liabilities 1,967.73 1,161.07 923.31
(b) Other current liabilities 62.98 78.16 82.64
(c) Provisions 21.89 16.61 11.68
(d) Current Tax Liabilities (Net) 44.20 - -
Total current liabilities 6,500.93 4,891.86 3,116.38
Total liabilities 18,227.97 13,241.91 10,270.29
TOTAL EQUITY AND LIABILITIES 21,505.90 16,062.56 12,894.20
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(7 in
Particulars For the year ended | For the year ended | For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
Revenue from operations 23,495.03 18,216.09 13,941.75
Other income 52.90 52.46 47.79
Total income (I + 11) 23,547.93 18,268.55 13,989.54
EXPENSES
(a) Cost of materials consumed 15,444.57 12,802.43 9,163.21
(b) Purchase of stoek-trade 510.19 490.33 497.34
(c) Changes in inventories of finishg (421.59) (761.67) (241.58)
goods/Work in progress/stodh-trade

(d) Employee benefits expense 1,447.88 1,157.71 824.76
(e) Finance costs 863.37 722.23 574.58
() Depreciation and amortisation expense 1,364.64 1,074.22 804.65
(g) Other expenses 3,463.42 2,356.45 1,731.87
Total expenses (1V) 22,672.48 17,841.70 13,354.83
Profit before tax (lll - 1V) 875.45 426.85 634.71
Tax Expense
Current Tax 162.11 88.15 120.88
Deferred tax 252.72 143.65 251.65
Earlier years (0.12) 0.61 (10.12)
Total tax expense 414.71 232.41 362.41
Profit for the year (V + VI) 460.74 194.44 272.30
Other comprehensive income/(loss)
Items that will not be reclassified to P&L

- Remeasurement of pesimployment (5.33) 3.55 (0.03)

benefit obligations
- Income Tax relating to items that wi 1.86 (1.25) 0.01
not be reclassified to P&L
(3.47) 2.30 (0.02)

Total comprehensive income for the yea 457.27 196.74 272.28
(VIL+ VIl
Earnings per equity
each)

1) Basic (in ) 0.73 0.31 0.43

2) Diluted (in ) 0.72 0.30 0.42
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(7T in

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

For the year ended
March 31, 2023

Cash flows from operating activities
Net profit before taxation 875.45 426.85 634.71]
Adjustments for:

Depreciation on Assets other than Right{ 1,344.83 1,056.25 790.23

Use Assets

Depreciation on Right of Use Assets 19.81 17.97 14.42

Finance cost 1,047.14 851.57| 574.58

Profit on sale of assets (Net) (0.17) - (3.12)

Loss on Scrapping of Asset - - 3.04

Rental Income From Investment Property (2.12) (1.46) (1.32)

Liability written back (2.33) (25.41) (15.89)

(Gain)/Loss on Foreign Curren 4.24 (7.14) -

Transactions

Provision for Expected Credit Loss 34.56 38.28 22.57

Interest income (10.59)| 2,435.37 (7.17)| 1,922.89 (6.22) 1,378.29
Operating profit before working capital 3,310.82 2,349.74 2,013.00
changes
Adjustments for Working Capital Changes:

- (Increase)/Decrease in Inventories (534.31) (1,028.87 (356.21)

- (Increase)/Decrease in Trade Receivabl{ (238.51) (146.73) (92.24)

- Increase/(Decrease) in Trade Payables 491.55 190.05 75.95

- (Increase)/Decrease in Other Assets (107.12) (169.82) (51.67)

- Increase/(decrease) in Other Liabilities 386.91] (1.48) 282.51] (872.86) 306.58 (117.59)
Cash generated from operations 3,309.34 1,476.88 1,895.41]

Incometax refunded/(paid) (160.77) (74.03) (144.98)
Net cash from operating activities- (A) 3,148.57 1,402.85 1,750.43
Cash flows from investing activities

Purchase of Property, Plant and Equipn{ (5,951.10) (2,919.22 (3,915.55

(PPE), including CWIP, intangibles ung

development and Capital advance.

Adjustment for capital creditors & proceg 486.64 11.78 229.55

from sale of assets

Rental Income from Investment Property 2.12 1.46 1.32

Interest received 9.00 6.27 5.71
Net cash from investing activities (B) (5,453.34 (2,899.71 (3,678.97
Cash flows from financing activities

Proceeds from long term borrowings 3,024.58 1,521.25 2,440.73

Lease Liability Repayment (22.91) (20.31) (16.16)

Proceeds from/(Repayment of) curr 370.81] 864.32 124.23

borrowings (net)

Interest paid (1,041.14) (845.49) (568.73)
Net cash from financing activities- (C) 2,331.34 1,519.77 1,980.07
Net increase in cash and cash equivalen 26.57 22.91 51.53
(A+B+C)
Cash and bank balances at the beginning 113.08 90.17 38.64
the year
Cash and cash equivalents at the end of the year 139.65 113.08 90.17
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GENERAL INFORMATION
Regi stered and Corporate Office
Mil ky Mi st Dairy Food Limited
SF No-4,4Pattakaranpal ayam
Perundur ai ,16E3¥8 doe5 7Di stri ct
Tami |l Nadu, I ndia
Tel ep h91lmM24:2533248
E-ma i idvestor@milkymist.com
Websiwwe: mi |l kymi st . com

For details of changeHi it oruy ardi Gertrad@i Chatdrepern aitsee b
registered of foi wen 2ggfédgeeur Company

Company registration number and corporate identificat
Regi st r at i0o2n0 5n5u4dmb e r

Corporate identUlf52c0a0T 2200 InquRib&r2 0554

Address of the Registrar of Companies

Qur Company is registered with the Registrar of Comp
the following address:

Regi strar of Compani es

No. 7, AGT Business Park

| Fl oor , Phase | I, Avi nashi Road
Civil Aerodr ome Post

Coi mbad oY e014

Tami |l Nadu, I ndi a

Board of Director s

The following table sets out the brief details of our
Na me Designat DI N Addr ess
Sat hi shkum{Chair man al 029263iNo. 8,1/ Bndhra Nagar,
Director Nad®é38 102, I ndi a
Anitha S Wh ot eme Di | 0292634fNo3143 I ndhra Nagar,
Nad®38 102, I ndi a
Dr . K Rat h|Who-t & me D 06887614B 103, Orbit 11, Ak s
and Chi ef Coi mbatore Sout h, C oii
Of ficer 641018, Il ndi a
Radha Venkilndependenti 07317367 G-2, Oyster Operaa, 3 Gangai Stree
Kalakshetra Colony, Besant Nagar, Chennai
090, Tamil Nadu, India
Mal |l i ka Jall ndependent 109947 432 Chatswood GroveChatswood Auckland 0626
New Zealand
Subramani ajl ndependent| 001666731309 A, Belvie,r INN. R.arFKo a
1, Gur gaioln2 2 OHoa2r,y alnnad i

For further details ®©uroManBR@GemedotbfdDirfEdgpaes s see 0

Company Secretary and Compliance Officer
SPrakash s t he Company Secretary and Compliance Officer
bel ow:
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S Prakash

SF NO-.4,
Perundu
Tami |l N

4Pattakaranpal ayam
rai ,i6E3¥8 doe5 Di strict
adu, I ndia

Tel e pholr@l 2533248
E-maiilnlvest or @mi | kymi st . com

Il nvestor grievances

Bi ddmarys contact the Company Secretary and Compliance
pr@f f er -@frf eprosrtel at ed gr-recanpéesofntletddrnegd intd noAl |aoltlnmoe
Equity Shares inatrlye aceomadct ipwe olf e nreetfiacnidi pr def s f and
el ectronic mode, etc. For all Offer related queries a
BRL Ms

All ©Otefated grievances, other than those of Anchor 1In
with a copy to the relevant Designated I ntermediary
submitted, gi vi ngmef udfl tdhed asdlse sarc hFiarsstnaBi dder , Bi d
Bidder6s DP I D, Client 1D, UPI | D, PAN, address of Bi
number in which the amount equivalentf dro Whle Bii dd eArnmso
make the payment of Bid Amount through the UPI Mechan
and address of the relevant Designated I ntermediaryf(i
encl ose tdhec Apk nofwl edgment Slip or the application nul
addition to the documents or information mentioned I
through Registered Brokershmagebewatdtdrassegyt oot hbeSHt
The Registrar to the Offer shall obtain the required
or grievances of ASBA Bidders.

All -©Oefated grievances of the Anchor I nvestors may b
details such as the name of the sole or First Bidder,
Client | D, PANor dlamee otfort hep pAlnicchat i on For m, addr ess
Shares applied for Bid Amount paid on submission of
address of the BRLMs where the Andhby theeAbhohoApphie
Book Running Lead Managers

JM Financi al Limited Axi s Clanedt a l

7" Floor, Cnergy AXi s HSOFU soeo,r , 1

Appasaheb Marathe Marg P. Blar g

Prabhadevi, Mumbai400 025 Worl i, TMOM@b ®i25

Maharashtra, India Maharashtr a,

I a

Il nd
Tel ephotnel 22 6630 3030 TelephOdhe22 4325 2183

E-mai | mi
Il nvesto

l kymist.ipo@ mfl Emailmilkymist.ipo@axi
r -mai egraineearece. | nvestor -maickovrgn cad na s (

We b s: wtwegimfl.com We b s: iwtweaxiscapital.co.in

Cont act:
SEBI re

'l FL Ca
'l FL Se

pRerrascohne e Dhur i Contact: pMaysuorni Arvya |/
gi st &AMOOO0ALO6O361 SEBI registit AMOOO0ARO 2

pital Jeo vinerlsy L
curnities Limited

24th Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (West)
Mumbai- 400 013

Maharashtra, India

Tel eph®

he22 4646 4728

E-maini:l kymi st . ipo@iiflca

Il nvesto

r -maiikgv.anbc@ ief | c a

We b s imiweiiflcap.com

Cont act:
SEBI re

pNeirtseosnh Yadav/ F
gi sttt ANMOOOO0AO940
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St at ememtsearbf ocation of responsibilities

among

t

he

The following table sets forth the intee allocation of responsibilities for various activities among the Book
Running Lead Managers:

Sr
N o

Activity

Responsi

Coor di

n a

1.

structuring, positioni
ng its operations/ manag
Red Herring Prospecte
tus, abridged prospectu
compliance with the SEH
ments and completion of
es, RoC and SEBI apd a
ation tilltefguhatomnppaovw

Al

BRL M

JM Financial

g and approval of statu
tcu meerp b s pltaotrfyor m

Al

BRL M

JM Financial

g and approval of al |
sement as mentioned abo
of media compliance rep

Al

BRL M

AXi s

ng of audio and video p

Al

BRLM

I I FL

t

n

me nt of Regitetr m@®flf & pDiadddv
i nocrlduidniantgi ocno f or agr eem
termediaries.

Al

BRL M

JM Financial

i nt
cy,

r me

udorndgi n@ad i on for agreement

ment offt Banker mOtt foa rii temsi
Sponsor BXfnfkesrd pt hetei

di aries.

Al

BRL M

ar a
i o

—

tion of road show mar kg
ns

Al

BRL M

AXi s

rna

ti
al

al

ti onal i ns tOf tf et hoincah  wral

t
i

I marketing stra
he |list and di-vo
; and

i nternational roa

Al

BRL M

AXi s

>
©
Jmom———~jloo|l"oooloonT|—|—<ploplooanwo Boos

D™ > TS YQODOD|VWTOD —SO0|T30|0|7OM® e M-S cCccocwnw - —

s
n
e m
n
sti

ti
Final
ti
|

f Fina

ut a
zi t
eet S
Z i i
c i itudfi fpeamhi mhr Wil i
i onal mar keting stra
ng the | ist and diovnig

t
i

n and
i

Al

BRL M

JM Financial

Re t -aiolinn
al i a:

Final
Budge
shows
f Final
f Final
1

1

Fol hwopyv on distribution of pu

Of fneart
and d

ng domestic road sho
tu

S ti onalOf na wke tcihn gvi d

i sing media, mar keting,
t including 1|ist of fr

collectio

i si n
centres for

i si

>
o

ng
ng

eri al including form,
eciding onOftfiest quiaalt um

Al

BRL M

Managin
Company

g the book and finali zg

Al

BRL M

AXi s

Coordin
termina

ation with Stock Exchan
Il's and mock trading

Al

BRL M

AXi s

Coordin
CAN and
regul at

ation with Stock Exchari
intimation of anchor
Oors post completion of

Al

BRL M

Post bi

coordinianet inanti onal all ocati o
SCSBs aedsoB@fhieeri nti mati on of a

refund

ddi ng activities inclu

to bidder s, et c.

Al

BRL M
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Sr

No Activity Responsi Coeor di na
Po®Offaativities, whi ch sh-apl s
including allocationupowiAmlt hBa

Of faerd SCSBs to get quick esti
Company about t DEf erlbasede oo f
finalisation of t he basi s of
applications, listing of instr
and refunds and coordination W
po-stsue vsautcyh as r e@fifsBtarnakre r ts@f tftq
SCSBs including responsibilit
applicabl e.

Ceordination with SEBI and St od
Of freerports i ncQfufdeermgr t heo pSEBI .

Syndi cate Members
[ 6]
Legal counsel to our Company as to Indian | aw

Khai tan & Co
10" '®3 1"l oors, Tower 1C
One World Centr
841, Senapati B
Mu mb ai 400 01 r a, Il ndi a
Telephohe22 6

Registrar to the Offer

KFin Technologies Limited
Sel eni um, TowBdr aBd Bl2ot No

Financi al District, Nanakr amguda, Serilingampally
Hyder-&a®®#d 032
Tel angana, I ndi

a
Telephah®d 6716 2222
E-maini:l ky. i po@kfintech. com
I nvestor <qgnaiieivlawmeared .Eri s@kf i ntech. com
Webswwwe: kfintech. com
Cont act MPMursalni: Kri shna
SEBI Regi st NKRODIOOOORQ@21
Banker(s) to the Offer

Escrow Collection Bank(s)
Public Offer Account Bank(s)
Refund Bank(s)

[ 6]

Sponsor Bank(s)

[ 6]
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Designated Intermediaries

SeCértified Syndicate Banks

The i st of SCSBs notified by SEBI for t he
http:// www. sebi.gov.in/sebiweb,/ oohernt Otslhue hA ottihemr. dwe?bd
prescribed by SEBI from time to ti me. A |ist of the
(other than a UPI Bidder), not bidding through Syndi ¢
or CDPay m submit t he Bi d cum Application F
https: $élwiwwgov. in/sebiweb/ other/ OtherAction. do?doReco
websites as may be prescribed by SEBI from time to ti
SCSBs eligible as |Issuer Banks for UPI Mechani sm

I n accordance with the WBEIBIBildDR MamayrorCliy cagpmlry t hr
Apps using the UPI handles and whose names appear on
to ti me. A | ist of SCSBs and mobile appslicatnogndPIl w
mechani sm, is provided as OAnnexure A6 for SEBI cirec
July 26, 2019 and speci fied on t he
(https:// www. sebi . gAocvt.iiom/. sdeob?i dweRbe/cootghne rs/eQ@litFlhpeir=y es &i nt m
(https://www. sebi.gov.in/sebiweb/other/ Other Acason. do
updated from time to ti me.

Syndicate SCSB Branches

I n relation to Bids (other than Bids by Anchor | nves!H
|l ist of branches of the SCSBs at the Specified Locat
Bid cum ApplicatMembé&éos mef fitbm Sheadicate is availab
http:// www. sebi.gov.in/sebiweb/other/ Other Action. do?d
time or any such other website as mayi bbfeompmatsicon bem
branches collecting Bid cum Application Forms from t
SEBI at http:// www.sebi.gov.in/sebiweb/other/ Other Act
website asr imagd bley pSEBIc from time to ti me.

Regi stered Brokers

Bidder s submit ASBA Forms in the Offer using the

can
stered Br okTehres laits tt hoef Btrhoek eRe glesntterreesd. Br oker s
including details such as pastlaladadeésasss, st eroephdrda n
Stock Exchanges at www. bseindia.caom drmd twwve..nsei ndi a.

,_,
>
@
Py
@

(e}

Coll ecting Registrar and Share Transfer Agents

The |list of the RTAs eligible to accept ASBA Forms at
addr ess, tel ephoand mnuWndbreerssand se provided on the web
www. bseindia.com/ StatadDpMaskpet?s/ Publiclssues/ R anc
www. nseindia.com/ products/ content/ equities/ipos/ asba._
ti me

Coll ecting Depository Participants

The |list of the CDPs eligible to accept ASBA Forms at
their name and contact detail s, i s provided on
www. bseindia.com/ Static/ Marwewsh®PabhdichscombpROADPL |15
i pos/ asba_procedures. htm, respectively, as wupdated fr
Experts

Except as,stbatredomplamywy has not obtained any expert of

98


http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www/

Our Company has receilduég Rili o mBBORbeoBsanut day eduditor s
Chartered Accountants (FRN:000066S), to include their
Act, 2013 read with SEBI | CDR Regulations, in this Dr

under Section 2(s38)ctof 2tOhle3 Qoomptahrei extent and in thei]
in res(piegctt hoefi r examlionhyi @abebapiomRggstiat edeConsolidatec
I nformag¢iiionrtelpédut ydadr di2l02 5st at ement of possi ble spec
Company and iitnsc|Sudaetdhh ¢l deraft Red Herring Prospectus,
by them in their capacity as Statutory Auditors and
Draft Red Herring Prospectus. rkcweatera,n tileex pteertm five xt h
under the U.S. Securities Act.

Our Company has receildweldy 2flr onaShéahBugasundargno ICheantt er e at
Engineer, to include their name as an fiexperto as def
extent and in their capacity as the independent chart
and inclhiudedriaft Red Herring Prospectus and such con!
Draft Red Herring Prospectus.

Statutory Auditors

VKS Aiyer & Co., Chartered Accountants
380, VGR Puram Al agesan Road

Sai baba Colony, Coimbatore 641 011
E-maisli dart h@vksaiyer.com

Tel epholi2e2 20-D4 1

Firm registradtoido0fe6esSmber

Peer revi:®dwdmudmlber

Changes in auditors
There has been no change in the statutory auditors of
of this Draft Red Herring Prospectus.

Bankers to our Company

I ndi an Bank, MCB Coi mll ndian Overseas Bank

31 Variety Hal/l Road (Large Corporate Branc
Coi mbagd Y e001 No. 10, Kannusamy Stre
Tel ephoBn2e925 88688 D. B. Road, R. S. Pur am

E-mail mcb. coi mbatore@ rCoi mbator e
Websii tweww. i ndi anbank.i Tel epfd®R& 44212540024
Contact:Sper d&dash Vi sh Emaiilob2670@i ob. in
Webswww. i ob. in
Cont act: pSeatshoinsh Kumar

Uni on Bank of I ndi a RBL Bank Limited

No. 17, First FIl oor , |77'Fl oor Bannar. Amman
Coi mbag@dY e001 No . 29, Dr . Radhakri sh
Tel ephdoM&B 61500 Myl aporei6@Chehhd i
E-maiulbi n0573060@uni onb Telphon4e46701135

Webswww. uni onbankofi niE-maivVlar adhar aj an. Jagann
Contact:MpA&arsohd Praba Websiitweww. rbl bank. com
Contact:Vpensbaraj an Ja

State Bank of I ndia Bank of Maharashtr a, M
Commer ci al Branch (07!81/3 Vari Towers, Sir

No. 1€687AMinashi Road R. S Puram, 6ol nbbG2 or e

Coi mbagd oY e037 Tel ephodde&dt 09 12965

Tel ephorde2 @ 3-390 A E-mai I br mgr 2449 @mahabanik
E-mai Il sbi . 07536@sbi.co.Websitwaww. bankof maharas
Websii tweww. bank. sbi Contact pPenkabhagurunat
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Cont act: pSharsibkandan C

nk Limited

4 A1, Manchester
hi Road41Cdil@bat
oth%el 95855 33266

er al Bank LimiiYes B
, PranavalingaiNo. 6
Mai n Road, KalAvi na

The d
2
i
ami | T&Nag&u301, Tel ep:
2}

Fe
No 5/ 7
Bhavan
Er oRies
Tel eph
E-maiklgp @f eder al bank. co Websii tweww. yesbank. in
Webswwe. federal bank. ciContact: plearsspoent Jones
Contact:RpusoPR

a
9
S
h

Axis Bank Limited

74 Gandhi ji RoadGr 86 NI
Erode 638 001

Tel epb0-2@865516416
Emackcsuheadxéesbdael. co
Websi tweww. axmsbank. co
Cont act: PStarrsaovnanakumar

Grading of the Offer

No credit agency registered with SEBI has been

Appraising entity

P&® 31333 E-mai |l j asper.j @yesbank. i

J

appoin

No appraising entity has been appointed in relation t

Moni toring agency

Qur Company shall, in compliance with Regulation 41

agency, for monitoring the wutilisation of the

Gr os s

further detail sséed uvueibtsani oo dhet pe oPwjoecected so ff rtohme t

iMonitoring of oOutoinlligs@agtei on of funds

Credit rating

As the Offer is of Equity Shares, credit rati i S no
Debenture trustee

As the Offer is of Equity Shares, the appointment of
Green shoe option

No green shoe option is contemplated under t of fer.

Filing of the offer documents

A copy of this Draft Red Herring Prospectus

has bee

https://siportal . sebIiSER I€CDR Master Citulamsc asmpeandeée ewi tim tRegu
of SEBI | CDR Regulations and the SEBI | CDR Master Cir
A copy of this Draft Red Herring Prospectus I al so

Securities and Exchange Board of I ndia
Corporation Finance Department
Division of |Issues and Listing

SEBI Bhavan, Plot No. C4 A, 06GO6 Block
Bandra Kurla Compl ex, Bandra (E)

Mumbai 400 051, Maharashtr a, I ndi a
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A copy of the Red Herring Prospectus, along with the
Section 32 of the Companies Act shall be filed with t
26 of the ComMBparhiadd Acet ,fid20ld with the RoC at its of
https:// www. mca.gov..in/ mcafoportal/login.do

Book Building Process

Book building, in the context of the Offer, refers toc
of the Red Herring Prospectus and the Bid cum Applica
The Price BanduntEmpilfoysery )Diascd the minimum Bid Lot w
consultation with the BRLMs and wil!/l be advertised i
daily newspaper), all editi onls doafi I[yd ]n e(was pvaipdeerl)y acnidr cfL
(a widely circulated Tamil newspamet, N@ldeni ¢ bei nBe ¢ ihs
and Corporate Office is |located), at | east two WorKki
made available to the Stock Exchanges for the purpose
shaldt dremidned by our Company in consultation with the
se®f ier P opcaedgtelir e

Al | Bidders (other than Anchor Il nvestors) are mandat
ASBA process by providing details of their respecti v
wi || be blocked by t3CSBs .t hlen UPdd iBtiidadrerts may particip
either (a) providing the details of their respective
bl ocked by the SCSBs; or (b) throomgh paemiUPt edetcth apal
the Offer through the ASBA process.

I n accordance with the SEBI-l f <LtDiRtBuReidaneanltn awtn sp e rQhiBtst e

withdraw or | ower the size of their Bids (in terms of
stage. Ret ai l Il ndividual Bi dders and EIligible Empl oy
Bids dbaoei Bgd/ Oof fer Period and withdraw their Bi ds wu

Il nvestors cannot withdraw their-r Bids after the Ancho

Anchor I nvestors) wilwlhibde @i | @ cprtd par ttioo Mantceh olra dinsy e s |
basi s. The allocation to each Retail I ndividual Bi dd
availability of Equity Shares in ¢quhiet Re$StmadedsPoritfi oan

all ocated on a proportiohat ms ba®i saDddF @ifr f P nccle da gged ai
d42an4b4 respectivel y.

The Book Building Process and the Bidding process ar
Bidders are advised to make their own judgment about
to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject t
RoC; and (ii) our Company obtaining final 1listing and
our Company shal/l apply for, after All ot ment.

Each Bidder, by submitting a Bid in the Offer, wildl l
the terms of the Offer.

For further details on the ®éflod Pa oa@ffifudre eBliturouwec tf wrre
pagidla ntdor espectivel y.

Underwriting Agreement

After the determination of the Offer Price but prior

Promoter Selling Shareholders wil!/l enter into an Und:¢
Shares proposerdoutgoh bteh eo fCOfefreerd tPhur suant to the terms
obligations of the Underwriters wild/l be sever al and
therein.

The Underwriting Agreement is dated [0]. The Under wr

101


http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.
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foll owing number of Equity Shares:

(The Underwriting Agreement has not been executed as
be executed after determination of the Offer Price, b
been intentk omad | wi llleflte bflialnl ed in before filing of t
Name, addr ess, -mdiell I ndi cative number Amount wunde
the Underwrite face value of 2 egq ( in mil
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]
The anbeorwtei oned underwriting commitment is indicative :
Price and Basis of Allotment and will be subject to t
I n the opinion of( boausre dB ocoanr dr eopfr elsiernetcattoirosns made t o ou
the resources of the abovementioned Underwriters are
underwriting obligations in full. The Underwriters ar
or registered Satso cbkr oEkxecrhsa nwgiet(hs )t.heOur Boar d, at its m
entered into the Underwriting A@aomepanmeynt mentioned abo
Al l ocation among the Underwriters may not nesestsaril)
forth in t.heNottawilteh sabaonvdee ng t he above tabl e, the Und
ensuring payment with respect to Equity Shares all oca
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Draft Red Herring Prospectus is as set forth below:
(in =, except share data or
Sr. . Aggregate value at | Aggregate value
No. e ggfa?:e value a? (g)ﬁgr Price @
A |AUTHORISED SHARE CAPITAL
Equity Shares comprising of:
850, 000,000 Equity Shares of i 1,700,000,00 -
Preference shares comprising of:
25,000, 000 preference shares 50,000,00( -
Total 1,750,000,00 -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
Equity Shares comprising of:
642,285,000 Equitphares of face value2 each 1,284,570,00 -
C |PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Of fer of wup to [O0] Equity Sha [ 9 [ o
t 020,35000 million @)®)
Of which [ 9 [ 6
Fresh | ssue of [06] Equity Shar [ © [ §
t 017850.00million @
Offer for Sale of up toff Equi ty Shares of [ © [ ©
aggr egat 25@00milpn @ o
Which includes: [ 0 [ O
Employee Reservation portion of up to] Equity Shares of face vall [ © [ §
of 2 each aggr@®gating to
Net Offerofp] Equity Shares of face [ © [ §
[ 6] million
D |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER
[ 6] Equity Shares of face val [ © -
E |SECURITIES PREMIUM ACCOUNT
Before the Offer -
After the Offer [ 0

Note

:Our Company, in consultation with the BRLMs, may considerd APeO Pl acement of speci f i3dW0Gecuritie

million, as may be permitted under the applicable law, at its discretioor, to filing of the Red Herring Prospectusth the RoCThe Pre

IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-IPBePfreement is
completed, the amount raised pursuant to the-IP@ Placement will be reduced from the Fresh Issue, sulbgethe Offer being in
compliance with Rule 19(2)(b) of the SCRR. ThelPf& Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The
utilisation of the proceeds raisedifsuant to the PréPO Placement will be done towards the Objects in compliance with applicable law.

Prior

to the allotment pursuant to the PO Placement, our Company shall appropriately intimate the subscribers to thE?®re

Placement, that there i® guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the stds$icelin=PO
Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus

@)

@)

(©)

4)

To be updated upon finalization of the Offer Price and subject to finalisation of Basis of Allotment.

The Offer has been authorised by a resolution of our Board dhtlyd15, 2025and the Fresh Issue has been authorised by our
Shareholders pursuant to a special resolution ddtdg 16, 2025

Our Board has taken on record the consents for the Offer for Sale by the Promoter Selling Shareholders pursuant tioitsdaissiu

July 21, 2025The Promoter Selling Shareholders have confirmed that the Offered Shares have been held by them for a period of at

least one year prior to the filing of this Draft Red Herring Prospectus anaecerdingly eligible for being offered in the Offer for

Sale in accordance with the provisions of the SEBI ICDR Regulations. For further details of authorisaiiedréethe Offer for

Sal e, see fAOther Regul atory28and Statutory Disclosureso on page

The Employee Reservation Portion shall not exceed 5.00% of ouOffestEquity Share capital. Eligible Employees Bidding in the
Empl oyee Reservation Portion must ensure that the maxijifmum Bid A

any) . However, the initial allotment to an EIligi bl eionfeipl oyee in
of Employee Discount, if any). In the event of ursldrscription in the Employee Reservation Portion (if any), tkahstribed portion

wi || be available for allocation and All ot ment, pr digngnett i onatel y
of Employee Discount, if any), subject to the maximum value of Allotment made to such EligibleEEmplayot exceeding -~ 0.5

(net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion after allacationtofo
0.50 million (net of Employee Discount, if any), shall be added to the Net Offer. Oua@gritpconsultation with the BRLMs, may
of fer a discount of [O0]% on the Offer Price (equivalyat of 7 [
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Reservation Portion which shall be announced at least two Working Days prior to the Bid/Offer Opening Date. For furtbeseketai
AOffer Procedur eod andA45Aand4fi%respelitelyuct ured on pages

Changes in the authorised share capital of our Company

For details of the changes to the authorised share capital of our Company in the past, 10 \gdistory éind
Certain Corporate MattersAmendments to our Memorandum of Associdtidhe last 10 years o n 24@ a g e

[The remainder of this page has been intentionally kept plank
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Notes to the capital structure

1. Share capital history of our Company

a. Equity share capital
The following table sets forth the history of the equity share capital of our Company:
. Number of | Cumulative . e Isgue
Date of Names of allottees along with | Number equity number of Cumulative value price
allotment of | Nature of allotment the number of equity shares of shares edli paid up-equity per per |Form of consideration
equity shares allotted to each allottee allottees quity shar e c| equity equity
allotted shares shardshar
July 10, 201#)| Initial subscription (750,000 equity shares allotted 7| 2,000,000 2,000,00( 20,000,00( 10 10|Pursuant to conversig
MoA Sathishkumar T, 1,225,000 eqy of the partnership firn|
shares allotted to Anitha S a OMil ky Mi
5,000 equity shares each allot Foodd a ipnvatg
to C Shanmugasundaram, limited company
Manoranjitham, BivakumarC S
S Rathepriya, and G Lingeswar,
June 7, 2018 |Rights issue in the ral 800,000 equity shares allotted 2| 1,500,00¢ 3,500,00(¢ 35,000,00( 10 10|Cash

of 1:0.75 equity shar
for every one equi

share to existin
shareholders
proportion of the

shareholding as on t
record date i.e., Mar

31, 2018.

Sathishkumar T and 700,00(
equity shares allotted to Anitha

Pursuant to a resolution passed by our Board dated March 13,a82@P& special resolution passed by our Shareholders at ameditrary general meeting held on March
5f akcqeu ivtayl uSeh aorfe s lofithafisedeqesy smd capital

2025,

each

equity
our Company was suthvided from170,000,00e qui t vy

share of

of

o udri vQ odnepda ni yn t oof
shares

fac

e

v B700,080,000b 850,00000& goht pgghagati 0§

aggregating to1,700,000,000. Accordingly, the issued, sahibed and paidip equity share capital of our Company was-divided from3,500,000equity shares of face val

of 10759000 quibty Shares of face value of 2 each.
March 17, Bonus issue in the ra{271,249,82%quity shares allotte 7| 612500,00 630000,00 1,260,000,00 2 NA |NA
2025 of 35 equity shares f{to Sathishkumar T336,874,65( 0 0

every 1 equity shal
held by the existin
Shareholders as of {
record date i.e., Mar
12, 2025

equity shares allotted to Anitha
2,187,500 equity shares ea
allotted to TS Shanjay and
Nitin, and 175 equity shares ea(
allotted to Dr. K Rat h,

ShivakumaiC SandS Rathepriyg
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. Face Issue
Date of Names of allottees along with | Number e e Cumulative value price

allotment of | Nature of allotment the number of equity shares of Eﬂ;:gs nugnl;ﬁ;of paid up-equity per per |Form of consideration
equity shares allotted to each allottee allottees allotted sﬁares shar e c| equity equity
shargshar
July 15, 2025 [Conversion of CCH5,861,520Equity Shares allotte 16| 12,285,00( 642,285,0( 1,284,570,00 2| 15.87 [NA
into Equity Shares to Anicut Equity Continuum Fun( 0
1,070,460Equity Shares allotte
to Pratithi Growth Fund I(on
behalf of Pratithi Investmej
Fund) 749,340 Equity Share
each allotted to Oriental Carb
and Chemicals Limited ar
Venkatesh Ramarathinan
535,320 Equity Shares eag
allotted to AR Chadha and C
India Private Limited,Shivananc
V Salgaocar (on behalf
Vanadium Trust) Unmayj
Corporation LLP, Piano Forts
Fiduciary Services Private Limitg
(on behalf of Vikramaditya Mohg
Family Trust) and Kiran Vyapag
Limited, 428,220 Equity Share
allotted to Modi Fiduciary
Services Private Limited (d
behalf of Ravi Modi Family
Trust) 214,020 Equity Share
allotted to Renu Agarwal,07,10(¢
Equity Shares each allotted
Avinash Hariom Gupta, YMR
Prasoona, Vishal Hariom Gup
Raj Kumar Jainand Meera Redd
Yerabhagha
Total 642,285,0¢ 1,284,570,00
0
MOur Company was incorporated on July 10, 2014. The date of the subscription to memorandum of association was June @®he@llétarent of equity shares pursuant to such subscription was
taken on record by our Board on July 11, 2014.
@Consideration of 7 19 4ur@dnpamat theitimenof alloament of the @OPIS: @ice hads ypeen computed as consideration received at time of allotment of CCPS/ divided by
number ofEquity Shares allotted pursuant to conversion of CCPS. faather details of terms of conversiafthe CCPS s ieRrefefencesharecapi t al 010 n page

106



b. Preference share capital

While our Company does not have any outstanding preference shares as on the date of this Draft Red Herring Bredpbotwisg table sets forth the

history of the preference share capital of our Company:

Names of allottees

Conversion

Number of

aIIIDcz)attrﬁe(:)r:t along with the ratio Equity Cumulative Cur:ilél_itlve Face value Issue iﬂ?}%ls:'g?
Nature of number of (preference | Sharesto | number of P P per price per Form of
of . preference . . preference
allotment preference shares| shares: be allotted | preference preference | preference | consideration
EEIEEEE allotted to each equity ost shares sheiie sharegshare sl
shares q post. capit a ) outstanding
allottee shares) conversion
August 10,| Private 68250 CCPS to 11 68,250 68,250 682500 10 2,856.00 Cash Nil
2020 placement | UTPL Corporate|
Trustees  Private

Limited (on behalf
of Grand Anicut
Fundi 1)

Pursuant to a resolution passed by our Board dated March 13,a2@P& special resolution passed by our Shareholders at ameitrary general meeting held on March
pfraecfee rveanlclee sdhfa r elsQthossadspreferenio
025,000,800 evf elr leen coeef s h alr Ge se Aocbidinglgo

2025,

each p

reference

shar e

of -doiuwri d@odmpianntyo o5f
share capital of our Company was slibided from5,000,00pr ef er enc e

shares

the issued, subscribed and pajapreferenceshare capital of our Company was glibided from68,250preferences har es of f ace 34h25Qpeferente
shares of face value of 2 each.

March 17,| Bonus issu€5,698,700CCPSto 1:1| 11,943,750, 12,285,000 24,570,000 2 NA NA | 12,285,000
2025 in the ratio off Anicut Equity

35

preference
shares fo
every 1
preference
share held by
the existing
Shareholders
as of the
record date

Continuum Fungd
1,040,725 CCPS
allotted to Pratithi
Growth Fund I(on
behalf of Pratithi
Investment Fund)
728,525 CCPS
each allotted tg
Oriental  Carbon
and Chemicals
Limited and
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Date of Names of_allottees Convgrsion Numb_er of _ Cumulative Cumulative
allotment along with the ratio Equity Cumulative paid-up Face value !ssue number of
of Nature of number of (preference | Shares to number of preference per price per Fo_rm of' preference
preference allotment preference shares sha(es: be allotted | preference share preference | preference | consideration shares
shares allotted to each equity post shares capit a sharegshare outstanding
allottee shares) conversion
i.e., March| Venkagesh
12, 2025 Ramarathinam,
520,450 CCPS

each allotted to AR
Chadha and Cq

India Private
Limited,

Shivanand V
Salgaocar (on
behalf of

Vanadium Trust)
Unmaj Corporation
LLP, Piano Forte
Fiduciary Services
Private Limited (on
behalf of
Vikramaditya

Mohan Family
Trust) and Kiran
Vyapar  Limited,
416,325 CCPS
allotted to Modi
Fiduciary Services
Private Limited (on

behalf of Ravi
Modi Family
Trust) 208,075
CCPS allotted to
Renu Agarwal,
104,125 CCPS
each allotted tg
YMR Prasoona,
UTPL Corporate
Trustees  Private

Limited (on behalf
of Grand Anicut
Fundi 1), Vishal
Hariom Gupta, Raj

Kumar Jain, and
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Names of allottees

Conversion

Number of

Date of : : ) . Cumulative Cumulative
allotment along with the ratio Equity Cumulative paid-up Face value !ssue number of
of Nature of number of (preference | Shares to number of preference per price per Fo_rm of' preference
preference allotment preference shares sha(es: be allotted | preference share preference | preference | consideration shares
shares allotted to each equity post shares capit a sharegshare outstanding
allottee shares) conversion
Meera Reddy
Yerabhagha
July 15, Conversion | 5,861,520 Equity 1:1| (12,285,000) Nil Nil 2 NA NA Nil
2025 of CCPSinto | Shares allotted tc
Equity Anicut Equity
Shares Continuum Fund,

1,070,460 Equity
Shares allotted tq

Pratithi Growth
Fund | (on behalf
of Pratithi

Investment Fund)
7,49,340 Equity
Shares eack
allotted to Oriental
Carbon and
Chemicals Limited
and Venkadsh
Ramarathinam,

535,320 Equity
Shares each
allotted to A R
Chadha and Cq

India Private
Limited,

Shivanand V
Salgaocar (on
behalf of

Vanadium Trust)
Unmaj Corporation
LLP, Piano Forte
Fiduciary Services
Private Limited (on
behalf of
Vikramaditya

Mohan Family
Trust) and Kiran
Vyapar Limited,

4,28,220 Equity
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Names of allottees| Conversion | Number of

along with the ratio Equity Cumulative
Nature of number of (preference | Shares to number of
allotment preference shares| shares: be allotted | preference

allotted to each equity post shares

allottee shares) conversion

Shares allotted tq
Modi Fiduciary
Services  Privatg
Limited (on behalf
of Ravi Modi
Family Trust)
2,14,020 Equity
Shares allotted tq
Renu Agarwal,
1,07,100 Equity
Shares eact
allotted toAvinash
Hariom Gupta,
YMR Prasoona,
Vishal Hariom
Gupta, Raj Kumar
Jain, and Meera
Reddy
Yerabhagha
*Allotment of 68,250 partly paidp compul sorily convertible preference shares of f adc et ovvaarudes otfh € 1f0a ceea cvha liu.ee .
compulsorily convertible preference shares upon allotmanfegust 10, 2020. Subsequently: (a) 36,884 partly-ppidompulsorily convertible preference shares were converted to fullyupaid
compulsorily convertible preference shares pursuant to a board resolution dated June 1, 2021; (b) 18,457 partly paplisordy convertible preference shares were converted to fullyygaid
compulsorily convertible preference shares pursuant to a board resolution dated July 13, 2021; and (c) 12,909 partopgudilgprily convertible preference shares were coaudédd fully paidup
compulsorily convertible preference shares, pursuant to a board resolution dated August 5, 2021

Date of
allotment
of
preference
shares

Cumulative Cumulative
. Face value Issue
paid-up number of

reference per DIEE BE0 e € reference
P preference | preference | consideration P
share shares

Capitasharesshare outstanding

c. Secondary transactions involving the Promoters (also the Promoter Selling Shareholders) and Promoter Group

Set out below are the secondary transactions of equity shares of our Company by our P¢alsmtles Promoter Selling Shareholdensjimembers of the
Promoter Group:

Date of transfer of equity Number of equity N Name of Face value of | Transfer price per Nature of
ame of Transferor(s) . . . .
shares sharestransferred Transferee(s) |lequity d equity s consideration
Promoter Group
September 22, 2017 5,000C Shanmugasundaram TS Shanjay 10 158.95 Cash
2,500 S Manorafitham TS Nitin 10 158.95* Cash
2,500 S Manorajitham TS Shanjay 10 158.95* Cash
5,00( ShivakumaiC S TS Nitin 10 158.95* Cash
5,000 S Rathepriya TS Shanjay 10 158.95* Cash

110



Date of transfer of equity Number of equity Name of Transferor(s) Name of Face _value of Transfer_ price per Nafcure o_f
shares sharestransferred Transferee(s) |equity ¢ equity s consideration

5,000 G Lingeswaan TS Nitin 10 158.95* Cash

March 7, 2025 1] Sathishkumail Dr. K Rathnam 10 10 Cash

1/ Anitha S ShivakumaiC S 10 NA# NA

1 Anitha S S Rathepriya 10 NA# NA

July 15, 2025 16,057,12|Sathishkumar T TaurusFamily 2 NA# NA
Private Trust

16,057,12|Anitha S Agquarius Family 2 NA# NA
Private Trust

*Not adjusted for sulivision.

*Transferred as a gift

2.

Except as disclosed belowyroCompany has not issued any equity shares or preference shares through bonus issue or for consideration otherathan cash at

time since incorporation.

Shares issued for consideration other than cash or by way of bonus issue

Equity shares
Date of Names of allottees along with the | Number of equity 3
allotment of Nature of allotment | number of equity shares allotted to shares allotted Face vg | ssue pr EIETIEILS EBEIEe
; our Company
equity shares each allottee
March 17, Bonus issue 271,249,82%quity shares allotted ti 612,500,000 2 NA NA
2025 Sathishkumar T336,874,650equity
shares allotted to Anitha 8,187,500
equity shares each allotted to T
Shanjay and TS Nitin, antl75 equity
shares each allottedBr. KR a t h,n
ShivakumaiC SandS Rathepriya.
Preference Shares
Date of :
allotment of NEMmIES Of 21 [EHEEs STy il e Number of preference Benefits accrued to our
Nature of allotment |[number of preference shares allottec Face vg | ssue pr
preference shares allotted Company
to each allottee
shares
March 17, 2025 Allotment of 5,698,700 CCPS allotted to Aicut 11,943,750 2 NA NA
compulsorily Equity Continuum Fund 1,040,725
convertible preference| CCPSallotted to Pratithi Growth Fun|
shares pursuantto |I (on behalf of Pratithi Investmer
bonus issue Fund) 728,525CCPSeach allotted tc
Oriental Carbon and Chemica
Limited and Venkash Ramarathinar
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DEIES @ Names of allottees along with the

AlEimE O Nature of allotment |number of preference shares allottec\lumber O EIEEETE: Face va | ssue r EETE S CEALE D
preference P h all shares allotted P Company
shares to each allottee

520,450 CCPS each allotted to AR
Chadha and Co India Private Limite
Shivanand V Salgaocar (on behalf
Vanadium Trust) Unmaj Corporatior]
LLP, Piano Forte Fiduciary Service
Private Limited (on behalf o
Vikramaditya Mohan Family Trust)
and Kiran Vyapar Limited 416,325
CCPS allotted to Modi Fiduciary
Services Private Limited (on behalf
Ravi Modi Family Trust) 208,075
CCPS allotted to Renu Agarwal
104,125CCPSeach allotted to YMR
Prasoona,UTPL Corporate Trustee
Private Limited (on behalf of Gran
Anicut Fund i 1), Vishal Hariom
Gupta, Raj Kumar Jainand Meera
ReddyYerabhagha

Issue of shares out of revaluation reserves
Our Company has not issued any equity shares or preference shares out of its revaluation reserves at any time since incorporation
Issue of specified securities at a price lower than the Offer Price in the last year

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer Closifkg Dddtails of allotments made by our
Company i n t he Notessotthe Capimal SyuetarsSs h as ee CApi t al hi ot pagelps of our Companyo

Issue ofsharespursuant to scheme of arrangement

Our Company has not issued or allotted any equity slareseference shargairsuant to schemes afrangemenapproved under Sections 23384 of the
Companies Act, 2013.

In accordance with Regulation 54 of the SEBI ICDR Regulatignall transactionsn Equity Shares by our Promoters and members of our Promoter Group

between the date of this Draft Red Herring Prospectus and the date of closure of the Offer; and (if)R@yFHPaeement, in part or entirety, if undertaken
by our Company, shall be reqted to the Stock Exchanges within 24 hours of such transactions.
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7. Our Company is in compliance with the Companies Act, 2013, with respect to issuance of securities, to the extent fyplidhlelelate of incorporation
of our Company till the date of this Draft Red Herring Prospectus.

[The remainder of this page has been intentionally kept blank
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8. Employee stock option scheme

Our Board has approved the Milky Mist Dairy FooEmployee Stock OptioBcheme 2 0 2 ESOP B8chem® ) pur suant t oJuiyli5s20250wol uti on
Shareholders have approved the ESSaRemepursuant to a resolution datédly 16, 2025The ESOPSchemsas in compliance with th&EBI SBEB Regulationand

has been certified bpr. C V MadhusudhanarPractising Company Secretangpresenting{SR & Co Company Secretaries LL.Raving the membership number

2635/2022 pursuant to its certificatdatedJuly 21, 2025Pursuant to the ESC&themeour Company aims to reward the eligible employees, for their performance and

to motivate them to contribute to tlewerall corporateggrowth and profitability of our Company. The ESGBhemeaims to attract, retain and reward talent in the
organisation.

All optionsunder the ESOP Scherhave beemgranedonly to eligible employees in compliance wiBEBI SBEB Regulationand Companies Act, 2013.

The following table sets forth the particulars of the ES8&fhemeincluding options granteduring the last three Fiscals aad on the date of thiBraft Red Herring

Prospectus
Details
q For the period from
FEIHELES Fiscal 2023 Fiscal 2024 Fiscal 2025 | April 1, 2025 till the
date of thisDRHP
Options granted NA NA NA 1,664,836
Number of employees to whom options were granted NA NA NA 28
Options vested (Excluding options that have been exercised) NA NA NA NIL
Options exercised NA NA NA NIL
Options forfeited/ lapsed/ cancelled NA NA NA NA
Options outstanding (including vested and unvested options) NA NA NA 1,664,834
Exercise price of optionswe i ght ed average exercise pr NA NA NA 2
Total number of Equity Shares that would arise as a result of full exercise of options grar NA NA NA 1,664,836
of forfeited/ lapsed/ cancelled options) (vested and unvested options)
Variation in terms of options NA
Money realised by exercise of options ( NA NA NA NIL
Total number of options in forqgested and unvested options) NA NA NA 1,664,834
Employee wise details of options granted to
(i) Key Managerial Personnel
Dr. K Rathnam NA NA NA 828,838
S Prakash NA NA NA 66,046
Biswajit Mishra NA NA NA 186305
(ii) Any other employee who received a grant in any one year of options amounting to
more of the options granted during the year
Jagannath NA | NA | NA | 111,396
(i) 1dentified employees who are granted options, during any one year equal to or ex NA
1% of the issued capital (excluding outstanding warrants and conversions) of our C
at the time of grant.
Fully diluted EPS on a préOffer basis pursuant to the issue of Equity Shares on exerc NA NA NA NA
options calculated in accordance with t
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Details

Particulars

Fiscal 2023

Fiscal 2024 Fiscal 2025

For the period from
April 1, 2025 till the
date of thisDRHP

(in ) for continuing and discontinued

Lock-in

Difference between employee compensation cost calculated using the intrinsic value
options and the employee compensation cost that shall have been recognised if the Conm
used fair value of options and impact of this difference on profdERS of the Company

NA

Description of the pricing formula and the method and significant assumptions used du
year to estimate the fair values of options, including weightedgage information, namely, ris
free interest rate, expected life, expected volatility, expedieidends and the price of t
underlying share in market at the time of grant of the option

Black Scholes Model

- Expectedvolatility (% p.a.)

NA

NA

NA

41.08%

- Risk Free Rate of Return (%)

NA

NA

NA

5.97%

- Dividend Yield (% p.a.)

NA

NA

NA

0.00%

Impact on profits and EPS of the last three years if the Company had followed the acq
policies specified in th€EBI SBEB Regulationi respect of options granted in the last th
years

NA

Intention of the Key Managerial Personnel and whintee directors who are holders of Equ
Shares allotted on exercise of options granted under an employee stock option scheme

under an employee stock purchase scheme, to sell their EquigsStittrin three months aft
the date of listing of the Equity Shares in @#er (aggregate number of Equity Shares inter
to be sold by the holders of options), if any

No

Intention to sell Equity Shares arising out of an employee stock option scheme or allottg
an employee stock purchase scheme within three months after the date of listing, by O
senior managerial personnel and employees having Equity Skavesl iunder an employ,
stock option scheme or employee stock purchase scheme amounting to more than 1

issued capital (excluding outstanding warrants and conversions) of the Company

No

Note:As certified by VKS Aiyer & Co., Chartered Accountants (FRN:000066S), our Statutory Auditors, by way of their certifidatelyiit, 2025
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9. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Numb Number of voting rights held in each Num?er Shareholdin Nluml?edr .Of Nun;]ber o Non-Disposal Othgr Totafl nrlljmber
er of : class of securities sh(;res g.asa % oschzrelsn psleggeesd Undertaking en(;lyj?;la;a;nce er?cjmili)reerse d
partl Shareholgjl (IX) underlyi To;al ’ assfulrlnlng (xill) XIV) (XV) (xvi) (XVII) = (X
y ng asa - - number o ul
N paid- NS of total NumberiofiVotingiRights ng shares on g conversion
umber_of up of R out_stand fully o
Category Ml il pa[d- equit SUElE ol of shares Ing diluted convertible Number of
Catego of er: i lrj’p equr|1ty| y un_d 2 n# mbeLolf d (calculate Total corl;\llertl basis securities As a Aos/a As a As a As a EqUItﬁ/hS r:gr_es
share| shares held ying | shares he otal 2 ) : o each held in
rly SRl holder of face SIEME deposit iy = %gstRer Clas as a| securitie (mcludl?g & ? L 0{ of L 0{ e 0{ e 0{ dematerialize
O er s val ed S ory (IV)+(V)+ " | Class e.g.: S % of s warrants, | percentage o Numb | total [Numbe GE! Numbe ! Numbe ! d form
(D] held . 1957) . e.g. : - ESOP, of diluted Shar shar shar shar
(D) each h receipt (D) VI As Equity . Total (A+ | (includi o e el er (a) er (a)| shar| r(a) r(a) r(a) (XIV)
V) o g (Vi) Shares : B+ ng ib : es 5 es es es
face vy a % of Oth ) | warrant s securities|  capital) held held held held held
value (A+B+C2 ers s etc.) (XI)= (XIn= (b) (b) (b) (b) (b)
(VI Esops| (VID+(X) | (VI +(X)
each etc.) As a % of
V) (X). (A+B+C2)
(A) |Promoters 8| 629,999,82 - - | 62,999,9820 98.09 (629,999,820 - (629,999,820/98.09 - [629,999,820] - - - - - - - - - - - 629,999,820
and 0
Promoter
Group
(B) |Public 17 | 12,285,180 - - | 12,285,180 1.91| 12,285,180 - | 12,285,180[ 1.91 - | 12,285,180 - - - - - - - - - - - 12,285,180
(C) |Non - - - - - - - - - - - - - - - - - - - - - - - -
Promoter
Non-
Public
(C1) |Shares - - - - - - - - - - - - - - - - - - - - - - - -
underlying|
depository|
receipts
(C2) |Shares held - - - - - - - - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 25 | 642,285,00 - - | 642,285,000 100.00{642,285,000 - 642,285,000] 100.0 - | 642,285,000 - - - - - - - - - - - 642,285,000
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10. Other details of shareholding of our Company

(&) As on the date of the filing of this Draft Red Herring ProspectusCouarpany ha&5 Shareholders

(b) Set forth below is a list of Shareholders holding 1% or more of theymakequity Share capital of our

Company as on the date of this Draft Red Herring Prospectus:

Sr. Number of Equity Shares held Percentage of the preOffer

No. NEGHE @ 112 SRERENIE Er (bear |q ntyg face Equity S%are Capﬁal (%)

1. |Anitha S 330442,515 51.4%

2. | Sathishkumar T 262942,695 40.99%

3. | AquariusFamily PrivateTrust 16,057,125 2.50%

4. | TaurusFamily PrivateTrust 16,057,125 2.50%
Total 625499,460 97.33%

(c) Set forth below is a list of Shareholders holding 1% or more of theymakquity Share capital of our
Company on a fully diluted basiss of 10 days prior to the date of this Draft Red Herring Prospectus:

Sr. Number of Equity Shares held Percentage of the preOffer

No. NEme g e Eliererelies (bear |q ntyg face Equity S%are Capﬁal (%)

1. |AnithaS 346499,64(0 53.95%

2. | Sathishkumai 278999,820 43.48%
Total 625499,460 97.3%

(d) Set forth below is a list of Shareholders holding 1% or more of theygatquity Share capital of our
Company, on a fully diluted basis, as of one year prior to the date of this Draft Red Herring Prospectus:

Sr. Number of Equity Shares held Percentage of the preOffer

No. NErms @ifie Strereleler (bear iqnt)(;] face Equity S%are Cap?tal (%)

1. |[AnithaS 1,925,000 53.95%

2. | Sathishkumaim 1,550,000 43.44%)
Total 3,475,000 97.3%

(e) Set forth below is a list of Shareholders holding 1% or more of theygakquity Share capital of our
Company, on a fully diluted basis, as of two years prior to the date of this Draft Red Herring Prospectus.

Sr.
No.

Name of the Shareholder

Number of Equity Shares held
(bearing face

Percentage of the preOffer
Equity Share Capital (%)

1.

Anitha S

1,925,000

53.95%

2.

Sathishkumal

1,550,00¢

43.44%

Total

3,475,000

97.3%

()

(@)

(h)

Except for theallotment of Equity Shares pursuant to the Fresh Issue or any options which may be
granted or exercised pursuant to ES&fRemeour Company presently does not intend or pro@ose

is not under negotiations or consideratibmslter its capital structure for a period of six months from
the Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares, or
by way of further issue of Equity Shares (including issue of securities convertible etolmngeable,
directly or indrectly for Equity Shares), whether on a preferential basis, or by way of issue of bonus
Equity Shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.

Except foremployee stock options that may be allotted or granted pursuti@ESOPSchemethere

are no outstanding warrants, options or rights to convert debentures, loans or other instruments
convertible into our Equity Shares or which would entitle any person any option to receive Equity Shares,
as on the date of this Draft Red Herring Prospectus.

Details of shareholding of our Promoters and members of the Promoter Group

(&) As on the date of this Draft Red Herring Prospectus, our Promoters588|d885,21CEquity Shares in
aggregate, equivalent 82.3% of the Equity Share capital of our Compaagset forth in the table below:
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Pr-@f fer | Po®Of ffer
S. N e No. of H% of toumg No of % of t of
No | Shares of Equity 9Shares ofjup Equi t
of 2 e capital of2each capi t g
Pomoters
1. [AnithaS 330442,515 51.46% [ ¢ [ &
2 . |Sathishkumal 262942,695 40.9% [ ¢ [ &
Sub-total (A) 593,385,21( 92.3% [ g [ &
Promoter Group
1. [|Aquarius Family 16,057,125 2.50% [ @ [ ©
Private Trust
2 . |Tauwus Family Privatg 16,057,125 2.50% [ @ [ ©
Trust
3 . |TS Shanjay 2,250,000 0.35% [ g [ g
4 . |TS Nitin 2,250,000 0.35% [ g [ g
5. |[ShivakumarC S 180 Negligible [ 4 [ §
6 . |S Rathepriya 180 Negligible [ & [ §
Sub-total (B) 36,614610 5.70% [ g [ g
Total (A+B) 629,999320 98.10% [ g [ &

"To be updated at Prospectus stage.

(b) All Equity Shares held by our Promoters are in dematerialised form as on the date of this Draft Red Herring
Prospectus.

(c) Build-up of the Promoters shareholding in our Company

The buildup of the equity shareholding of our Promoters since incorporation of our Company is set forth in

the table below:

Face Issue_ pr_ice/ Percentage | Percentage
Date of Nature of Number of | value per acquisition | ofthe pre- | of the post
allotment/transfer transaction® equity shares equity | P Pe Offer Equity | Offer Equity
N share () equity share| Share capital| Share capital
Q) (%) ()"
Sathishkumar T
July 10, 2014 Initial subscription t 750,00( 10 10 0.58% [6]
MoA
June 7, 2018 Rights issue to existi 800,00( 10 10 0.62% [6]
shareholders
proportion of thei
shareholding as on t
record date i.e., Mar
31, 2018.
March 7, 2025 Transfer to Dr. K (2) 10 10 Negligible [6]
Rathnam

Pursuant to a resolution passed by our Board dated March 13, 2025, and a special resolution passed by our §

atanextreor di nary gener al meeting held on March 14,
was subdivided into5Equi ty Shares of face value of 2 each
subdivided from1,549,99% qui ty shares of 73490895 gauiutey oS h arlels ¢
each.
March 17, 2025 |Bonus issue in the raf 271,249,822 2 NA 42.239 [6]
of 35 equity shares f
every one equity sha
held
July 15, 2025 Transfer to Taurd (16,057,125 2 NA (2.50% [6]
Family Private Trusby,
way of gift
Total 262,942,69 40.94% [6]
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(d)

()

()

11. Detailso f

Issue price/ | Percentage| Percentage
Face valug acquisition | of the pre- | of the post
aIIotmDeitt?tgnsfer trglr?st:(r:?igr:@ ezlgigbset:a?fe D GELLY | [EIEE BEl ) SHfiEr ISty || OfffEr ZELiy
‘| share () |equity share |Share capital Share capital
Q) (%) (%)
Anitha S
July 10, 2014 Initial subscription tq 1,225,000 10 10 0.95% [6]
MoA
June 7, 2018 Rights issue ¢ 700,000 10 10 0.54% [6]
existing shareholdel
in proportion of theil
shareholding as on tf
record date i.e., Mard
31, 2018.
March 7, 2025 Transfer of 1 equit 2 10 NA Negligible [6]
share each ]
ShivakumarC Sand S
Rathepriyaby way of
gift

Pursuant to a resolution passed by our Board dated March 13, 2025, and a special resolution passed by our §

atanextraor di nary gener al meeting held on March 14,
was subdivided into5SEqui ty Shares of face value of 2SwasasuH]
dividedfrom1,924998 qui ty shares of 964®Eval og ShartB8 eac
March 17, 2025 Bonus issue in th| 336,874,65( 2 NA 52.45% [6]
ratio of 35 equity
shares for every or
equity share held
July 15, 2025 Transfer to Aquariu| (16,057,125] 2 NA (2.50% [6]
Family Private Trus
by way of gift
Total 330,442,51¢ 51.45% [0]
*Adjusted to give effecttothesdbi vi si on of the equity shares of our

ASubiject to finalisation of Basis of Allotment

Company

All the Equity Shares held by our Promoters were fully pgacbn the respective dates of acquisition of such

Equity Shares by it. Further, none of the Equity Shares held by our Promoters are pledged.

Except as

date of this Draft Red Herring Prospectus.

dBuiddup o the Brombters sfiareholding in our Compgaand fi- Secondary
transactions involving the Promoters (also the Promoter Selling Shareholders) and Promoted, Giang

of the members of our Promoter Group, our Promoters, and/or our Directors and their relatives have
purchasear sold anysecuritiesof our Company during the period of six months immediately preceding the

from

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directorsand their relatives have financed tharchaseby any other person of securities of our Company

(other than in the normal course of the business of the relevant financing dutityg the period of six

months immediately preceding the date of this Draft Red Herring Prospectus.

Promotersodéd conntri bution and | ock

(a) Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully
diluted postOffer Equity Share capital of our Company held by the Promoters shall be locked in for a

asfmomi mbe pgaboHooO&ONAE I ©®d me

s har ehol -OffenEguity n

three
and the

period of
Contributiono )

year s
Promotersbo

Share capital shall be lockéal for a period of one year from the date of Allotment or such other period

as maybe prescribed under the SEBI ICDR Regulations.

(b) Details of the Equity Shares to be lockech f or t hr ee from

Contribution are set forth in the table below:

year s
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Date of Face Number of Date up to
Name of allotment/ Nuemgi%rl @ value | Allotment/ equity onetrﬁ:ntgé;: which the
transfer | Nature of q per acquisition | shares of PO Equity
the fth ] shares of . . itvl f | Offer paid- sh
promoter | © the |transaction face value equity |price per equity| face value up capital ares are
equity 2 eachy share share 2 each %) subject to
shares () locked-in* 5 lock-in
[6] [6] [6] [9] [6] [6] [0] [0] [6]
Total [6] [6]

* Subject to finalisation of the Basis of Allotment.
®AIl equity shares were fully paidp at the time of allotment/ transfer.

(c) Our Promoters have given their consent to include such number of Equity Shares held by them as may

constitute 20% of the fully diluted pe&if f er equity share capital of o}
Contribution. Our Promoters have agreed not to dispose,tsmiisfer, charge, pledge or otherwise
encumber in any manner, the Promoters6é Contributi

until the expiry of the lockn period specified above, or for such other time as required under SEBI
ICDR Reguétions, except as may be permitted, in accordance with the SEBI ICDR Regulations.

(d) Our Company undertakes that the Equity Shares that are being-iockexinot and will not be ineligible
for computation of Promotersdéd Contribution in ter
In this connection, we confirm the following:

) The Equity Shares offered for Promotersd Contril
three immediately preceding years if these are: (a) acquired for consideration other than cash and
revaluation of assets or capitalisation of intangibletasseinvolved in such a transaction; or (b)
resulting from a bonus issue by utilisation of revaluation reserves or unrealised profits of our
Company or from a bonus issuance of Equity Shares against Equity Shares, which are otherwise
ineligible forcompuat i on of Promotersdé Contribution;

(i) The Promotersd Contribution does not include an
preceding one year 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 been formed by the conversigradthership firminto a company. However, no
Equity Shares have been issued in the one year immediately preceding the date of this Draft Red
Herring Prospectus pursuant to conversion from a partnershipdirth;

(v yThe Equity Shares forming part of the Promoters
other encumbrance.

12. Detailsof other Equity Shares lockedn for six months

In terms of Regulation 16(1)(b) and Regulation 17 of the SEBI ICDR Regulations, the ent#grEquity

Share capital of our Companyot her than the Promoter s-DetalSointri but
Promoter s6 con-ind i dn 11 andahear thdthelstmreHolding of our Promoters in our

Company will be lockedin for a period of six months from the date of Allotment in the Offer or such other

period as may be prescribed under the SEBI ICDR Regulations, except for the:

(i) Equity Shares which are successfully transferred as part of the Offer for Sale; and

(i) Equity Shares allotted to eligible employees of the Company (whether currently an employee or not)
pursuant to the ESO&chemeprior to the Offer.

In terms of Regulation 17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund
(WCF6) or alternatiAF®)i mV e starhergtorfyundd o(rfi category 1|1
i nvedvVaasg) (fihal | -inforta pdried oflsie mantasdrom the date of Allotment, provided that

such Equity Shares shall be lockiedfor a period of at least six months from the date of purchase by the

venture capital fund or alternative investment fundtatiegory | or category Il or feign venture capital

investor.

120



Further, any unsubscribed portion of the Offered Shares would also be-lockedequired under the SEBI
ICDR Regulations.

13. Lock-in of Equity Shares allotted to Anchor Investors

Fifty per cent of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked
in for a period of 90 days from the date of the allotment, the remaining fifty percent of the Equity Shares
Allotted to the anchor investors shike locked in for a period of 30 days from the date of allotment or as

provided by the SEBI ICDR Regulations.

14. Recordingon non-transferability of Equity Shares locketh

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details

of the Equity Shares locked are recorded by the relevant Depository.

15. Otherrequirements in respect of loek

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in, as mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank,

a public financial institution, Systemicallymportant NorBanking Financial Company or a deposit
accepting housing finance company, subject to the following:

(a) With respect to the Equity Shares lockador one yearfrom the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan;

(b) With respect to the Equity Shares lockech as Promotersd Contribution

Allotment, the loan must have been granted to our Company for the purpose of financing one or more

of the objects of the Offer and, such pledge of theify Shares must be one of the terms of the sanction
of the loan;

However, the relevant loek period shall continue post the invocation of the pledge referenced above, and
the relevant transferee shall not be eligible to transfer to the Equity Shares till the relevampleiéd has
expired in terms of the SEBI IGDRegulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked

in, may be transferred to any member of our Promoter Group or a new promoter, subject to continuation of

lock-in applicablewith the transferee for the remaining period and compliance with provisions of the
Takeover Regulations.

Further,in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than
our Promoters prior to the Offer and lockiadfor a period of six months, may be transferred to any other
person holding Equity Shares which are locked in aleitly the Equity Shares proposed to be transferred,
subject to the continuation of the lock in with the transferee and compliance with the provisions of the
Takeover Regulations.

16. Our Company, the Directors and the BRLMs have no existing buyback arrangements and or any other similar
arrangements for the purchase of Equity Shares from any person.

17. Except as disclosed below, none of the Directors, Key Managerial Personnel or Senior Management of our

Company hold any Equity Shares in our Company

Sr.
No.

Name of theDirector/ Key
Managerial Personnel/
Senior Management

Number of Equity Shares held
bearing face value of 2 e 4

Percentage of the preOffer Equity
Share Capital (%)

Directord KMPs

1. |AnithaS 330442,515 51.%56%
2. | Sathishkumafl 262942,695 40.%9%
3. Dr. K Rathnam 180 Negligible

Total 593,385390 92.3%
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18.

19.

20.

21.

22.

23.

24,

25.

All Equity Shares to be transferred pursuant to the Offer shall be fullyupaéd the time of Allotment and
there are no partly paidp Equity Shares as on the date of this Draft Red Herring Prospectus

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined
in the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 do not hold any Equity
Shares of our Company. The BRLMs and thefiliafes may engage in the transactions with and perform
services for our Company, the Promotéatso the PromoteBelling Shareholdeysand their respective
affiliates or associates in the ordinary course of business or may in the future engage inc@irharéing

and investment banking transactions with our Company, the Prom@sis the PromoteiSelling
Shareholdepsand their respective affiliates or associates for which they may in the future receive customary
compensation.

Further, none of the Book Running Lead Managers are associates of our Company as per Regulation 21A of
the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.

Except to the extent of sale of the Offered Shares in the Offer for Sale by the Prdaistetke Promoter
Selling Shareholds), none of the members of our Promoter Group will participate in the Offer.

Except for the Fresh Issue, the #IP® Placement or exercise of any stock options granted pursuant to the
ESOPSchemethere will be no further issue specified securities whether by way of issue of bonus shares,
preferential allotment, rights isswe in any other manner during the period commencing from the date of
filing of the Draft Red Herring Prospectus until the Equity Shares are listed on the Stock Exchanges or all
application monies have been refunded, as the case may be.

No person connected with the Offer, including, but not limited to, the BRLMs, the Members of the Syndicate,
our Company, our Directors, our Promoters, members of our Promoter Group, shall offer or make payment
of any incentive, whether direct or indireirt,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.

Thereshallbe only one denomination of the Equity Shares, unless otherwise permitted by law.

Neither the (i) BRLMs or any associate of the BRLMs (other than mutual funds sponsored entities which are
associatesf the BRLMs or insurance companies promoted by entities which are associates of the BRLMs
or AlFs sponsored by the entities which are associates of the BRLMs or FPIs other than individuals, corporate
bodies and family offices which are associates of8R&Ms or pension fund sponsored by entities which

are associate of the BRLMSs); nor (ii) any person related to the Promoters or Promofec&rapply under

the Anchor Investor Portion.
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SECTION IV: PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER

The Offer comprises of the Fresh Issue by our Company and the Offer for Sale by the Promoter Selling
Sharehol der s .TheFGffed dent8dialgse, see 0

Offer for Sale

Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for

Sale by the Promoter Selling Shareholders will not form part of the Net Proceeds. The Promoter Selling
Shareholders shall be entitled to receilie proceeds of the Offer for Sale, after deducting their respective
proportion of the Offer related expédpOBeradatedampdnseBhe r el e
on pagel38.

Freshlssue

NetProceeds

The details of the proceeds from the Fresh Issue are provided in the following table

in 7 Jmillion
Particulars Estimated Amount®
Gross proceeds of the Fresh 1$8ue 17,850.00
(Less) Offer related expenses to the extent applicable to the Fresh [ ©
(to be borne byur Company§)
Net Proceed8® [ ©

@ Our Company, in consultation with the BRLMs, may considerd iIPeO Pl acement of speci fi 8a70Mecuriti e:s
million, as may be permitted under the applicable law, at its discratidor, to filing of the Red Herring Prospectusth the RoCThe Pre

IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-IPtBePRreement is
completed, the amount raised pursuant to thelPf@ Placement will be reduced from the Fresh Issubject tdhe Offer being irompliance

with Rule 19(2)(b) of the SCRR. The #P© Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. The utilisation of
the proceeds raised pursuant to the #IP© Placement will be done towards the Objects in compliantte apiplicable law. Prior to the
allotment pursuant to the P1i®0O Placement, our Company shall appropriately intimate the subscribers to tHe@ielacement, that there

is no guarantee that our Company may proceed witlDiier or the Offer may be successful and will result into listing of the Equity Shares
on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers telRi® Mezement (if
undertaken) shall be appropriatefyade in the relevant sections of the RHP and Prospectus

@To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Fond®tteisrelated

ex pens dOfferrdated x f e n s e s dl38cSnbjeet o finalisation of the Basis of Allotment.

Requirement of funds

The netproceeds ofthe Offee, gr oss proceeds of the FrNesPhocdeddgue | es:
are proposed to be utilised by our Company in the following manner:

1. Repayment/ prepayment, in full or in part, of certain outstanding borrowings availed by our Company;

2. Financing the capital expenditure requirements in relation to the expansion and modernisation of our
PerunduraManufacturing Facility;

3. Deployment of visi coolers, ice cream freezers and chocolate coolers; and
4, General corporate purposes.
(col | eOtjectsog .y,

In addition to the aforementioned Objects, our Company expects that the listing of the Equity Shares will result
in the enhancement of our visibility and our brand image among our existing and potential customers and creation
of a public market for our Edfy Sharesn India.

The objects and matters which are in furtherance of objects of the Memorandum of Association enables our

Company (i) to undertake our existing business activities; (ii) to undertake the activities proposed to be funded
from the Net Proceedéncluding the activities for which funds are earmarked towards general corporate
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purpose} and (iii) to undertake the activities for whittran facilitieswere raised and which are proposed to be
prepaid or repaid from the Net Proceeds.

Utilisation of Net Proceeds

Our Company proposes to utilise the Net Proceeds in the manner set forth in the table below:

million)

speci fi3b@.08ecuritie

(in
Dl Particul ar s Estimate@ila| FErcentag
No | Proceeds
1. Repayment/ prepayment, in full or in part, of cert 7,500.00 [ ©
outstanding borrowings availed by our Company
2. Financing the capital expenditure requirements 4,147.15 [ ©
relation to the expansion and modernisation of
PerunduraManufacturing Facility
3. Deployment of visi coolers, ice cream freezers 1,294.28 [ ©
chocolate coolers
4 . General corporate purpo$és [ © [ 6
Tothaelt Proteleeds [ & [ ©
(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
(2) The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds and will be finalisechuipatiatete
of the Offer Price and shall be updated in the Prospectus prior to filing with the RoC.
(3) Our Company, in consultation with the BRLMs, may considerd F?eO Pl acement of

million, as may be permitted under the applicable law, at its discrepigor, to filing of the Red Herring Prospectusth the RoCThe

Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. {fRfe Pre

Placement is completed, the amount raised pursuant to thEPEr&lacement will be reduced from the Fresh Issubject tahe Offer

being incompliance with Rule 19(2)(b) of the SCRR. ThelPf& Placement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. The utilisation of the proceeds raised pursuant to thkPPr@lacement will be done towards the Objects in compliance
with applicable law. Prior to the allotment pursuant to the #?® Placement, our Company shall appropriately intimate the
subscribers to the PfBPO Placement, that there is no guarantee that our Company may proceed w@ffe¢her the Offer may be

successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosureshitorslatfo

intimation to the subscribers to the PO Placement (if undertaken) shall be appropriateigde in the relevant sections of the RHP

and Prospectus

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(in

Particulars

Total
estimated
cost

Amount
deployed
as on June
30, 2025

Amount

Amount to be deployed from the Net Proceeds|

proposed to
be funded

from the Net
Proceeds

Fiscal 2026

Fiscal 2027

Fiscal 2028

1. |Repayment/
prepayment, in ful
or in part, of certail
outstanding
borrowings availe
by our Company

7,500.00

7,500.0(¢

7,500.00

2. | Financing the capitd
expenditure

requirements i
relation to  the
expansion an|
modernisation of ou
Perundurai
Manufacturing
Facility

4,151.6%"

4.50%

4,147.15

1,244.19

1,658.89

1,244.19

3. |Deployment of vis
coolers, ice creal
freezers an(
chocolate coolers

1,294.28)

Nil

1,294.28

388.28

517.72

388.28

4. |General corporat
purpose®
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A Amount Amount to be deployed from the Net Proceeds
mount
S _ T_otal deployed proposed to
No PrRUELEE el as on June be funded Fiscal 2026 Fiscal 2027 Fiscal 2028
cost from the Net
30, 2025
Proceeds
Net Proceed® [ ¢ [ § [ & [ §

(MTotal estimated costs are based on report dated 2112025 issued by ITCOT Limited .

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

©®As certified by VKS Aiyer & Co., Chartered Accountants (FRN:000066S), our Statutory Auditors, by way of their certifidalely2t,
2025,in respect of amounts deployed towards financing the capital expenditure requirements in relation to the expansion drdtimodern
of ourPerunduraiManufacturing Facility For details, see B. Expansion of product line<Cream cheese and fresh cheese manufactiiring
on pagel32.

The total estimated cost and deployment of funds indicated above is based on current business plan, management
estimates, current and valid quotations obtained from third parties, report dat@d, ROR5 issued by ITCOT

Limited, current circumstances of our business, prevailing market conditions, competition and other commercial
considerations, which are subject to change and may not be within the control of our management. The total
estimated cosand deployment of funds described herein has not bepraiapd by any bank or financial
institution or any ot RiskrFactora- erpfendind) eeguiremants eandcpyoposeé e e A
deployment of Net Proceeds of the Offer are based on management estimates and have not been independently
appraised by a bank or a financial institution and if there are any delays or cost overruhsisiness, financial
condition and results of ooppageddt Givemttse natueeyof obr busiaedsywer s el y
may have to revise our funding requirertseand deployment on account of a variety of factors such as our
financial condition, business strategy and external factors such as market conditions, competitive environment
and interest or exchange rate fluctuations, logistics and transport costsentakepneoperative expenses, taxes

and duties, interest and finance charges, working capital margin, fluctuations in prices quoted by our vendors,
regulatory costs, environmental factors and other external factors which may not be within the control of our
management. This may entail rescheduling or revising the planned expenditure and funding requirements,
including the expenditure for a particular purpose, at the discretion of our management, subject to compliance
with applicable law. Moreover, if the aetl utilisation towards any of the Objects is lower than the proposed
deployment, such balance will be used for general corporate purposes to the extent that the total amount to be
utilised towards general corporate purposes will not exceed 25% of thegatgyiof the Gross Proceeds, in
accordance with Regulation 7(2) of the SEBI ICDR Regulations. Subject to applicable law, in case of a shortfall

in raising requisite capital from the Net Proceeds or an increase in the total estimated cost of the Giijeds, bu
considerations may require us to explore a range of options including utilising our internal accruals and seeking
additional debt from existing and future lenders. Further, in case of variations in the actual utilisation of funds
earmarked for theysposes set forth above, increased fund requirements for a particular purpose may be financed
by surplus funds, if any, available in respect of the other purposes for which funds are being raised in the Offer.
To the extent our Company is unable to utibsg portion of the Net Proceeds towards the Objasfer the

estimated scheduled of deployment specified above, our Company shall deploy the Net Proceeds in subsequent
Fiscals towards the ObjectSur Company may also utilise any portion of the Net 8eds, towards the Objects,
ahead of the estimated schedule of depRiskfFacsAnyspeci fi
variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements, including
prior sharehodnpage&/& 6 approval . o

Means of finance

Out of the total estimated cost in relation to financing the capital expenditure requirements in relation to the
expansion and modernisation of ®erunduraManuf act uring Facility aggregati ni
million has been deployeas on Jne 30, 2025from internal accrual as certified by VKS Aiyer & Co., Chartered

Accountants (FRN:000066S), our Statutory Auditors, by way of their certificate date2il)@g25.

Other than as set out above, the balance fund requirements for the Objects are proposed to be funded from the Net
Proceeds. Accordingly, we confirm that there are no requirements to make firm arrangements of finance under
Regulation 7(1)(e) of the SEBI IGDRegulations through verifiable means towards at least 75% of the stated
means of finance, excluding the amount to be raised from the Fresh Issue and internal accruals. In case of a
shortfall in the Net Proceeds or any increase in the actual utilisatibmds earmarked for the Objects, our
Company may explore a range of options including utilising our internal accruals.
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Details of the Objects

1. Repayment/ prepayment, in full or in part, of certain outstanding borrowings availed by our
Company

Our Company has entered into various borrowing arrangements with banks and other financial institutions,
including borrowings in the form of terms loans and working capital facilities. As on May 31, 2025, our
aggregate outstanding borrowinfind basedy a s 548.18naillion, on a consolidated basis. For further
details, including i ndiFioaadal Indebtedneshegmningon dageB76.ndi t i ons

Our Company intends to utilise an aggregate amount
repayment/ prepayment of all or a portion of certain outstanding borrowings availed by our Company.

Considering the nature of the borrowings and the terms of repayment/ prepayment, the aggregate
outstanding amounts under the borrowings may vary from time to time, and our Company may, post filing

of this Draft Red Herring Prospectus, in accordance witréfevant repayment schedule, repay entirely

or in instalments or refinance any of the below mentioned loans or facilities. Further, our Company may

also avail additional borrowings and/or draw down further funds under existing loans from time to time.
Accordingly, our Company may utilise the Net Proceeds for repayment/prepayment of any such refinanced
facilities or any additional facilities availed by our Company and the table below shall be suitably updated

in the Red Herring Prospectus to reflect thésed amounts or additional loans, as the case may be, which

may be availed by our Company. However, the total amount to be utilised towards this Object shall not
exceed 7,500.00 million from the Net Proceeds, su

Such repayment/ pneayment will help reduce our outstanding indebtedness, debt servicing costs and
improve our debto-equity-ratio and enable utilisation of internal accruals for further investment in
business growth and expansion. In addition, we believe that the improvetb-éejiity ratio will enable

us to raise further resources in the future to fund potential business development opportunities and plans to
grow and expand our business. Additionally, we believe that our leverage capacity willénopircability

to raise further resources in the future to fund our potential business development opportunities and plans
to grow and expand our business.

Our Company may consideariousfactors for identifying the loans that will be repaid out of the Net
Proceedsincluding (i) costs, expenses and charges relating to the facility including interest rates involved;
(i) any conditions attached to the borrowings restricting our ability to prepay the borrowings and time
taken to fulfil such requirements; (iii) receipt of consefar prepayment or waiver from any conditions
attached to such prepayment from our respective lenders (iv) terms and conditioos obissents and
waivers; (v) levy of any prepayment penalties and the quantum thér@@ase of operation of the facility

and (vi) other commercial considerations including, among others, nature of interest rate and the remaining
repayment tenure.

The following table sets forth details of certain borrowings availed by our Company, which are outstanding
as on May 31, 2025, out of which our Company may repay/ prepay, all or a portion of any or all of the
borrowings, from the Net Proceeds:

(Remainder of this page is intentionally left blank
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Amount

Interest rate

Date of sanction e outstanding as| as on May REZEY I
Sr. | Name of the | Nature of | e amount schedule/ Prepayment conditions/ .
. etter/ facility . on May 31, 31, 2025 . Purpose of borrowing
No. lender borrowing (in Maturity date/ penalty
agreement . 2025 (% per
million) (in 4 annum) tenor
1. |Union Bank of Term loan May 29, 2024 470.00 208.17 9.40%| 144months |Prepayment charges of 2% [ Unit expansion project fq
India (as amended by annum shall be applicable putting up a new fully
minutes of the automated plant for pane
consortium cheddar cheese and wh
meeting dated powder
June 11, 2024)
2. |Union Bank of Term loan November 20, 56.00 35.00 9.25% 60 months | Prepayment charges of 2% | To provide liquidity support t
India 2021 annum shall be applicable the Company affected K
COVID-19 pandemic unde
the GECL2 extension schem
3. |Union Bank of Term loan |September & 112.00 51.11 9.25% 60 months | Nil To provide liquidity support t
India 2021 the Company affected K
COVID-19 pandemic unde
the Guaranteed Emergen
Credit GECh2®
scheme
4. |Union Bank of Term loan |September 24 496.90 75.60 9.7%% 96 months | Prepayment charges of 1% f Construction of powder ar
India 2018 annum shall be applicable liquid plant
5. |The Federg Term loan July 26, 2024 740.00 439.97 8.35% 78 months | Prepayment penalty of 3% | To set up a 20MW solar plar
Bank Limited the balance outstanding
drawing power, whichever
higher
6. | The Federal Term loan | October 11, 2021 70.00 21.40 8.50% 66 months | Nil To set up a solar plant
Bank Limited
7. | The Federal Term loan | October 11, 2021 240.00 100.00 8.50% 66 months | Nil To set up a solar plant
Bank Limited
8. |Indian Term loan May 28, 2024 900.00 470.00 9.45%| l144months |- Towards capacity addition
Overseas Ban (as amended by whey, paneer and cheg
minutes of the products and installation
consortium additional utilities
meeting dated
June 11, 2024)
9. |Indian Term loan March 9, 2022 501.70 355.37 9.10% 72 months | Nil To meet working capitg
Overseas Ban requirements
10. | Indian Term loan | October 20, 2014 1,250.00 658.95 9.75% 120months |- Installation of chees

Overseas Ban

production plant
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Amount

Interest rate

Date of sanction e outstanding as| as on May REZEY I
Sr. | Name of the | Nature of | e amount schedule/ Prepayment conditions/ .
. etter/ facility . on May 31, 31, 2025 . Purpose of borrowing
No. lender borrowing (in Maturity date/ penalty
agreement . 2025 (% per
million) (in 4 annum) tenor
11.|Indian Term loan | January 19, 201] 600.00 118.52 9.75% 120 months |- Part financing the expansion
Overseas Ban the whey project
12. | Indian Bank Term loan May 30, 2024 730.00 710.16 9.45%| 144 months |2% of outstanding balanc| Capacity addition in panee
(as amended by drawing limit (whichever i{cheese and whey powd
minutes of the higher) to be recovered as p|plants and instalment
consortium payment charges, if loan |additional utilities
meeting dated repaid. Prepayment charges
June 11, 2024) 2% to be recovered for pr
payment of more than thr
monthly instalments on su
excess prepaid amount.
13. | Indian Bank Term loan |February 16,202 1,000.00 1,002.19 9.55% 144 months |2% of outstanding balang Expansion projecti UHT
drawing limit (whichever 4 products
higher) to be recovered as p
payment charges, if loan
repaid. Prepayment charges
2.00% to be recovered for pr
payment of more than thr
monthly installments on sug
excess prepaid amount
14. | Indian Bank Term loan | February 15, 202 628.60 435.61] 9.25% 72 months | Prepayment penalty of 2.30%| Sanctioned under th€ECL2
the drawing limit ol extension scheme
outstanding,  whichever
higher, to be paid except
prepayment is from intern
generation
15. | Indian Bank Term loan September 19, 850.00 399.66 9.70%| 120 months |Prepayment penalty of 2.30%| Expansion project- cheese
2018 the drawing limit ol project
outstanding,  whichever
higher, to be paid except
prepayment is from intern
generation
16. | Indian Bank Term loan December 22, 600.00 153.29 9.75%| 120 months |Prepayment penalty of 2.30%| Construction of powder ang
2016 the drawing limit of liquid plant
outstanding,  whichever

higher, to be paid except
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Amount

Interest rate

Date of sanction e outstanding as| as on May REZEY I
Sr. | Name of the | Nature of | e amount schedule/ Prepayment conditions/ .
. etter/ facility . on May 31, 31, 2025 . Purpose of borrowing
No. lender borrowing (in Maturity date/ penalty
agreement . 2025 (% per
million) (in 4 annum) tenor
prepayment is from intern
generation
17.| RBL Bank Term loan | October 7, 2022 1,850.00 1,817.63 8.45%| 144 months | Nil To meet capital expenditu
Limited towards expansion
production capabilities vi
UHT milk, ice cream product
chocolates and sweeten
condensed milk
18. | State Bank of | Term loan May 16, 2024 1,200.00 1,166.10 9.15%| 144 months |Prepayment penalty of 2.00{ To meet capital expenditu
India (amended dated of the prepaid amount in cagfor whey, paneer and cheg
June 27, 2024) of takeover and prpaymeniplants at our Perundura
penalty of 1% will be applicabl Manufacturing Facility
on account of loan prepaid ¢
of higher cash accruals from t
project/equity  infusion b
promoters
19. | State Bank of | Term loan | February 6, 2023  1,600.00 1,579.46 9.50% 144 months | Prepayment charges of 2.0( Construction of Unit Il an
India on the amount prepaid Unit IIl at our Perundura
Manufacturing Facility
20. | Bank of Term loan March 30, 2024 850.00 849.92 9.70% 144 months |- To expand capacity of pane
Maharashtra (as amended by cheese, whey plant a
minutes of the creation of additional utilitie
consortium for our Perundura|
meeting dated Manufacturing Facility
June 11, 2024)
21. | YesBank Term loan June 28, 2024 400.00 364.69 8.0% 144 months | Prepayment penalty of 2.00%9 To expand capacity of pane
Limited facilities are prepaid from|cheese, whey plant a
sources other than interrjcreation of additional utilitie
accruals/ grant. Nil if prepalfor our Perundura|
from equity/ internal accrual] Manufacturing Facility
subordinated debt
22.|The Federal | Vehicle loan| March 20, 2025 53.11 51.17 8.80% 50 months | 3% on principal outstanding | Vehicle loan
Bank Limited
23.|The Federal | Vehicle loan| January 6, 2025 86.28 81.46 8.80% 60 months | 3% on principal outstanding | Vehicle loan
Bank Limited
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. Amount Interest rate
Date of sanction e outstanding as| as on May REZEY I .
Sr. | Name of the | Nature of | e amount schedule/ Prepayment conditions/ .
. etter/ facility . on May 31, 31, 2025 . Purpose of borrowing
No. lender borrowing (in Maturity date/ penalty
agreement . 2025 (% per
million) (in 4 annum) tenor
24.|The Federal | Vehicle loan| November 18, 42.94 39.36 8.80% 60 months | 3% on principal outstanding | Vehicle loan
Bank Limited 2024
25.|The Federal | Vehicle loan | October 15, 2024 38.30 34.60 8.80% 60 months | 3% on principal outstanding | Vehicle loan
Bank Limited
26.|The Federal | Vehicle loan| May 26, 2022 12.20 3.84 8.10% 48 months | 3% on principal outstanding | Vehicle loan
Bank Limited
27.|The Federal | Vehicle loan | October 26, 2021 1.48 0.20 8.30% 48 months | 3% on principal outstanding | Vehicle loan
Bank Limited
28.|HDFC Bank | Vehicle loan -@ 670.6% 397.62 8.85%¢| 60 monthg |Prepayment penalty of 4% ({Vehicle loan
Limited principal outstandingvithin 12
months from the 1EMI
Prepayment penalty of 2%
principal outstandingafter 12
months from the LEMI
Total 11,621.05

The above table has been certified§S Aiyer & Co., Chartered Accountants (FRN:000066S), pursuant to their certificateJdatetl, 2025In accordance with the SEBI ICDR Regulations, the Statutory Auditors

of our Company, VKS Aiyer & Co., Chartered Accountgi8N:000066S)videtherr certificate dateduly 21, 2025have certified the utilisation of above borrowings for the purposes they were availed

For

further

detail s, includi

ng

indicative

@Consistf various loans availed for the purchase of vehicles at various.dates

#The sanctioned amount reflects the aggregate of all vehicle loans availed from HDFCiéek The interest rate applicable to the most recent vehicle purchase has been considered, and the maximum repayment

tenurehas beeneflected above.
"Outstanding amount is inclusieé interest accrued on loan, if any, as at May 31, 2025.

(Remainder of this page is intentionally left blank
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Financing the capital expenditure requirements in relation to the expansion and modernisation of our
Perundurai Manufacturing Facility

We are the fastest growing packaged food company (among companies with revenue scale of more than
15,000million) in India in terms of revenue, growing at a CAGR of 29.82% om Fi sc al 2023

2 0 2a’d are exclusively focused on vala@ded products within the dairy market, which are considered

premium Gource: 1lLattice RepgrtOver the years, we have diversified our product categories to include

various valueadded dairy products, such as cheese, paneer, butter, curd, ghee, yogurt, ice crelaigh ultra

t emper BHT@ON) e | (filite preduats] &nd other products, including frozen foods, réadat

( RTEO ) a n dio-croecd®ITgOH product s, as well as chocol ates
umbrella brand 6Mil ky -bMiasntdds ,a nidn cul nuddei rn gmu |16tS npal ret Cshueb
Litedé, and have recently acquir ed rificaatmdrisetsbaredinh as 6

certain of our product categories such as paneer, cheese and yogurt. In Fiscal 202%, (yeheciargest

private packaged paneer brand in the organized market in India, holding a market stpgm@ximately

17% intermsof he organi sed packgdijteaargest prieate packaged dheese braral | u e

in South India and is nationally ranked third among private playerswitha k et s har e 58f appr
of market value in the organized packaged cheese marketjidran@ng the top 3 largest private packaged

yogurt brands, with a market shareapfproximately7% in terms of market value in the organized yogurt

market in India $ource: 1Lattice Report

We currently operate from o®erunduraManufacturing Facility located in Perundurai, Erode, Tamil Nadu
managing a fully integrated supply chaifrom sourcing raw materials to processing, packaging, and
distribution. This endo-end control allows us taim for consistent quality and drive operational efficiency
across all stages of productiorhrough ourproduction capabilitiegnfrastructure we aim todeliver cost
advantages, operational efficiencies, and economies of scale, supporting optimal invemang and
capital expenditure

Over the years, we have invested in upgrading RenunduraiManufacturing Facilityand integrating
advanced technologies. These investments include the purchase of machinery for ghee production, whey
drying operations, packing lines for mozzarella cheese, the installation of a microfiltration system to enhance
product quality, the instition and integration of bacteria removal technology in raw milk processing. We
have also implemented automation solutions to improve our operational efficiency, inchydisgnents in

relation topaneer production, sweetened condensed milk produetimh¢cheese cutting lines. Our focus on
continuousnvestments andpgradations has allowed us to expand our portfolio including products such as
6Skyr Yogurté, O6Greek Yogurtédé, O6High protein panee
conscious consumers. For further details on our business operatibssaegic growth initiatives, please
refer to t hOarBas:mess i @m20R &gtideretioe table below sets forth details ofaapital
expenditurgfor additions to plantmachinery and equipment in the years indicated:

(in 7 million]
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Capital expenditure* towardzoperty, plant ang 3,266.35 3,404.62 3,204.91
equipment
Increase/(Decrease) @apital work in progress** 1,476.47 (522.06) 783.28
Total Capital Expenditure 4,742.82 2,882.56 3,988.19

*Capital expenditure pertains to additions to freehold ldedseholdmprovementduildings, plant andmachinery office equipment,
furniture andfittings, vehicles,computers an@lectrical installationsandfittings during the relevant Fiscal.

** |Increase/(Decrease) ioapital work in progress is calculated as the closing balance less the opening balance of capital work in
progress for the relevant Fiscal.

Expanding our manufacturing capacity provides us an opportunity to increase output and revenue with capital
enhancementaimed at process optimization. Thedian traditionalvalueadded dairy productsarketis
v al ue dltrdlibn in Fiscal.2025 and is projectedtoeach appr oxi mately 9 tr
growing at an approximately 12 %So@ck:GRattidedrepirtHo s c a l 2
capitalize on the growth opportunitiesg propose to utilist'om the Net Proceedan aggrg a t e4,147f15
million towards expansion and modernisation of BerunduraManufacturing Facility, comprising f)

3,479.93 million towards setting up of new product lines and expansion of our producfilinez44.92
million towards setting up a warehouse for cold and dry products(iahd 422.30 million towards
procurement of trucks for our business operatidhe. proposed capital expenditure will enable us to unlock
this further capacity, improve operational efficiencies, and cater to an expanding market.

In line with our strategy to expand our production capacity atfemunduraManufacturing Facility, we
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propose to utilise the Net Proceeds to install and commission: (i) whey protein concentrate and lactose
manufacturing; (i) yogurt manufacturing with packing line; (iii) cream cheese and fresh cheese
manufacturing; and (iv) capacity addition in processkeese by adding continuous cooker and chiplet
packing lines.All of these expansions are proposed to be undertakeour existing Perundurai
Manufacturing Facility

l. Setting up of new product lines and expansion of ouexisting product lines

A. Setting up of new product lines
Whey protein concentrate and lactose manufacturing

Our Company sells whey powder, ayoduct of cheese and paneer production, which is primarily
supplied to B2B customers. Currently, we produce whey powder by spray drying of the whey
generated during paneer and cheese processing. We believe that whey iscavbulk commodity

item and accordingly propose to set up value added product lines such as a whey protein concentrate
and lactose manufacturing. These nenoduct lineswill be equipped for whey protein extraction,
concentration and spray drying, and is expected to have a production capacity of 10 tons per day
(TPDO) of whey protein concentrates. Foll owi ng t
which is rich in lactose will be further processed to produce edible and pharma grade lactose, at a
capacity of 44TPD, for use in a variety of food formulations proposed to be supplied to both B2B
and B2C customers. This forward integration is aimed at improving valleaton from by
productsandtowards value addition to the category

B. Expansion of product lines
Yogurt manufacturing with packing line

We propose to install a fully automated manufacturing plant with capacity of 60 TPD, exclusively
dedicated to the production of yogurt. This facility will be equipped to perforatceadd production
processes, including material handling, blending, pasttion, fermentation, homogenisation,
packing, storage and dispatch. The new packing line will be integrated into the plant, allowing
packaging in multiple configurations in continuous filing lines having a capacity of packing 21,600
containers per houwe believe that this dedicated yogurt production line will enhance our capacity
to scale operations, ensure consistent product quality, and improve shelf life, thereby supporting our
growth strategy in the valuedded dairy segment in speciality yogurtecgry.

Cream cheese and fresh cheese manufacturing

We propose to install a fully automated manufacturing plant dedicated to the production of cream
cheesand fresh cheese varianperforming the entire production process, including milk handling,
pasteurisation, fermentation, separation, blending, homogenisation and final packing. In addition to
cream cheese, our current product portfolio includes industrial cheddar, mozzadefieoeessed
cheese. In order to diversify our offerings within the cheese categdriap into emerging consumer
preferencesye propose to set up a specialised cheese line to manufacture varieties of feta and gouda.

Capacity addition in processed cheese by adding continuous cooker and chiplet packing lines

The proposed expansion of our processed cheese manufacturing lines and growing demand for
processed cheese in various formats provides a need to augment our processing and packaging
capacitesCheese, with the mar ket size of approxi mat e
reach approxi mately 193.4 billion b(pourfd scal 2
1Lattice Repoit We propose to install additional infrastructure comprising of: (i) continuous cheese
cooking system; and (i@ dedicated line for cheese cube packaging, as part of our strategic plan to
enhance our processed cheese production capabilities. The installation of the continuous cheese
cooking system and dedicated line for cheese cube packaging is expected to stegahntindernise

the cheese production process.

The breakdown of the estimated costs towards setting up of new product lines and expanding our
existing product lines, based on report dated 2@)\2025, issued by ITCOT Limiteild as set out in
the table below.
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Amount to be

Total -
. funded from Validity
NSO' Particulars ceosst%rlr;z(:\t?d n the Net Name of supplier Egtt:ti?)fn of
: - Proceed$V (in q guotation
million) mi ||
A. Whey protein concentrate and lactose manufacturing
1. Plant and equipment
Whey protein 900.00 900.00| RELCO Pacific| May 14, | March 31,
concentrate Ltd. 2025 2026
plant
Lactose plant 750.00 750.00| RELCO Pacific| May 14, March 31,
Ltd. 2025 2026
2. Installation 132.50 132.50| RELCO Pacific| May 14, | March 31,
and Ltd. 2025 2026
commissioning
3. Civil works 110.16 110.16 | Priya Engineering March 6, March 5,
Projects  Privatg 2025 2026
Limited
Sub-Total (A) 1,892.66 1,892.66
B. Yogurt manufacturing with packing line
1. Yogurt manufacturing plant
Plant and 176.20 176.20| SPX Flow | April 30, March 31,
equipment Technology India| 2025 2026
Installation 17.20 17.20| Private Limited
and
commissioning
2. Yogurt packing line
Plant and 233.83 233.83| IMA ERCA May 23, December
equipment 2025 31, 2025
Installation 24947 24.94
and
commissioning
Sub-Total (B) 452.17 452.17
C. Cream cheese and fresh cheese manufacturing
Cream cheese
1. Equipment, 45.00 40502 | GEA  Westfalia NA®) NA®)
installation and Separator  Indig
commissioning Pvt. Ltd.
of separator for
double cream
cheese
2. 2 TPH cream cheese plant
Plant and 130.70 130.70| SPX Flow | April 30, March 31,
equipment Technology India| 2025 2026
Installation 12.50 12.50 | Private Limited
and
commissioning
Fresh cheese
1. Equipment, 392.09 392.09| Alpma Alpenland| May 19, | March 31,
installation and Maschinenbau 2025 2026
commissioning GmbH
of plant for feta
and gouda
cheese
2. Equipment, 68.92" 68.92 | Alpma Alpenland| May 23, | March 31,
installation and Maschinenbau 2025 2026
commissioning GmbH
of cheese
cutting line
3. Equipment, 32.87" 32.87| PFM S.p.A April 24, March 31,
installation and 2025 2026
commissioning
of cheese|
packing line
4, Cold storage 5.12 5.12 | AG Cooling | March 17, | March 16,
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Amount to be
S. . es-{icr)r:g!red (WSS (e . Date of VEUL
No. Particulars cost( i n the Net . Name of supplier quotation of.
- Proceed$V (in guotation
million) mi ||
facility Solutions Private 2025 2026
Limited
Sub-Total (C) 687.20 682.70
D. Capacity addition in processed cheese by adding continuous cooker and chiplet packing lin
1. Continuous cooker
Equipment 216.50' 216.50| Natec Australia| April 28, March 31,
Installation 16.35 16.35| Pty Ltd 2025 2026
and
commissioning
2. Chiplet packing line
Equipment 197.64 197.64| ILM.A. Industria| April 28, March 31,
Installation 21.97 21.91 | Macchine 2025 2026
and Automatiche
commissioning S.p.A. (IMA
Corazza)
Sub-Total (D) 452.40 452.40
Total 3,484.43 3,479.93
(E=
A+B+C+D)

@ Exclusive of applicable taxes.

@ ™ 4,50 million has been deployed from internal accrual as on June 30, 2025, as certified by VKS Aiyer & Co., Chartered
Accountants (FRN:000066S), our Statutory Auditors, by way of their certificate lldye®il, 2025

®  Purchase order dated March 11, 2025 has been issued by the Company to GEA Westfalia Separator India Pvt. Ltd.

"Assumi ng con®&B7$r BJR 1.00ag oa Apoilf30, 2025 (as available on the RBI website).

Land and Utilities

The details of the owned land on which the proposed expansion of product linesials®teout
below.

= Particulars Land
No.
1. Whey  protein  concentrate and lactg Survey  number 40/5A &  40/7A
manufacturing Pattakaranpalayam village, Perundurai
2. Yogurt manufacturing with packing line Survey number 43/3, 43/4, 65/8, 65/9 & 65/]

Pattakaranpalayam village, Perundurai

3. Cream cheese and fresh cheese manufacturing | Survey number 42/4, 42/5, 4216, 42/7, 43
43/4, 65/8, 65/9 & 65/13, Pattakaranpalay
village, Perundurai

4. Continuous cooker and chiplet packing lines | Survey number 43/3, 43/4, 65/8, 65/9 & 65/]
processed cheese Pattakaranpalayam village, Perundurai

The power requirement for the proposed expansion of our product lines is proposed to be met through
the existing arrangements with Tamil Nadu Power Distribution Corporation Liauitéithe supply of
electricity generated through our existing 24 MW solar plants and 2 MW wind energy plant and
additional capacity of 10 MW that we plandeneratéhrough solar energy. The water requirements

for the proposed expansion is proposed to be met through the supply of watahdrstate and
municipal corporationslocal body water supply where oferunduraiManufacturing Facility is
locatedand from our wateupcycling plant(designed to convert process wastewater into reusable
water)

Warehouse for storing cold and dry products

Our strategic growth and expansion plans require us to incur capital for ancillary infrastructure, to
support the increased production volumes arising from the expansion of our manufacturing
operations. We propose to set up a dedicated warehouse famil#yofing cold and dry products.

This additional warehouse will facilitate storage and handling of perishable products such as paneer,
butter, cheese and curd and amb#&able products such as whey powder, dairy whitener, ghee with

a storage capacity 86000 to 3,500 tonnes each of fresh products and ambient prothietiacility
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will play a critical role in ensuring product quality, extending shelf life, enabling streamlined
distribution and supporting more efficient and scalable supply chain operations, thereby enhancing
operational

our

Companyos

overal/l

effecti

veness

The breakdown of the estimated costs towards the proposed warehouse for storing cold and dry
products, based on report dathady 21, 2025 issued by ITCOT Limited is as set out in the table

below.
Total Amount to be
S. Particulars estimated | funded from the Name of Date of | Validity of
No. costV (i 1 Net Proceed§) supplier quotation | quotation
million) (in m
1. | Civil works for 207.50 207.50| Priya Engineering March 6, March 5,
storage building Projects  Privatg 2025 2026
Limited
2. |Cold storage 37.42 37.42| AG Cooling| March 17, | March 16,
facility @ Solutions Private 2025 2026
Limited
Total 244.92 244.92

MExclusive of applicable taxes.
@Includescost towardgour cold roomsand supply of low side material, copper pipping with fitting, insulation, electrical

wiring between the equipment, control components, refrigesaipports, expansion valves, installation and commissioning
charges.

The warehouséds proposed to be set up within oBerunduraiManufacturing Facility at Survey
number 133/7B,133/8/9/10A/11A/12A/13 & 14Rattakaranpalayam, Perunduyaiode 638 057,
Tamil Nadu, India, which is owned by us.

Material approvals

As the capital expenditure in relation to expangibour product linesnd to set up warehouse and
cold storage facility, is proposeédbe undertaken at the existifgrunduraManufacturing Facility,

no additional land is proposed to be acquired. As on the date @rthiisRed Herring Prospectus

our Company has not commenced the civil and construction work in relation to any of the proposed
expansion and modernisation of tRerunduraManufacturing Facilityas set out aboyéncluding

setting

up of

the

warehouse

and

cold

storage

facilityAccordingly,

we do not require any license$ approvalsfrom any governmental authorities at this stage, and

we will apply for all sich necessary approvals that we may require at future relevant stages. For
det ai |Risk Fastozse Wefihave not entered into definitive arrangements to utilize certain
portions of the Net Proceeds of the Offer and the costs to be incurred in relation to such Objects are
based on the quotations received from the vendors or estimates of the managethergvémt of

any delay in placing the orders, or in the event the vendors are not able to provide the equipment or
services in a timely manner, or afl,at may result in time and cost ovains and our business,
prospects and results of operations may be adversely affecterin 53 a g e

Procurement of trucks for our business operations

Our logistics function plays a critical role in maintaining product quality from procurement to the
point of sale, across our diverse portfolio, which includes chilled, frozen, and ambient products. As
on March 31, 2025, we managed arhuse logistics #et of milk vans focollecting milk directly

from source and transporting it to deerunduraManufacturing Facility, reefer trucks with-tsuilt
refrigeration for transporting perishable products that require temperature controlled environment,
from ourPerunduraManufacturing Facility to the distributors, ambient trucks for transporting non
perishable products from oBerunduraManufacturing Facility to the distributors and reefer vehicles

for lastmile delivery from distributors to retailers. As of March 31, 2025, our fleet includes 44 milk
tankerdor transporting milk from farmers to oRerunduraManufacturing Facility252 reefer trucks

with in-built refrigeration for carrying perishable products that require temperature control from our
Perundwai Manufacturing Facilityto distributors, 34 ambient trucks for transporting spenishable
products from ouPerunduraManufacturing Facilityto distributors.

Further, set out below is the cost incurred by us towards procurement oftoaurga logistics fleet
for the Fiscals indicated:
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Particulars

Fiscal 2025

Fiscal 2024

Fiscal 2023

In-house logisticgapital cost

288.4

26086

12926

Theabove refers to additions made to our vehi€lesluding trucks and other vehicleis)each of the Fiscals as set out in the

ARestated Consol i datNot?2iRirmgreaital

Pll mfndr ma305 Emgui pment o

(o]

n

Our integrated logistics model allows us to maintain strict control over the cold chain, reduce transit time
and optimise transportation codtar Fiscal?025, our transportation cost as a percentage of revenue from

operations is one of the lowest amdistedpeers, due to load optimizationairown logistics by ensuring
return load. $ource: 1Lattice RepgrtOur inthouse logistics fleet allows us to make deliveries in a timely
manner thereby increasing the sH##d of our perishable products. To support the planned increase in
production volumes and strengthen our distribution efficiency, we proposie to it22e30million from

the Net Proceeds towards procurement of 100 trucks.

This investment in logistics infrastructure will align with our broader expansion plans, allowing the

increased production capacity to be matched with a-e@gtlblished distribution system. The proposed
expansion to our logistics infrastructure will atsddress the issue of ourliwuse logistics fleet having to

do multiple rounds for deliveries. Additionally, the branding on our vehicles serves as a mobile marketing

tool, contributing to brand visibility as our fleet traverses key markets and regiersang several

kilometers

The breakdown of the estimated costs towards the proposed procurement of trucks for our business

operations, based on report dafedy 21, 2025 issued by ITCOT Limited is as set out in the table below.

_ Total Amount to be
= Particulars cP ((e)r :ntlt EEIE furlgszf;ct)m Name of supplier DELEE i Vel e
No. - cost® (in PP quotation guotation
million) - |[Pr oceec
mi | -
million)

1. 50 reefe 3.21 160.50 160.50 Prabal Motory July 4, 2025| March 31,
trucks (12 Private Limited 2026
wheeler) 1.08 53.75 53.75 Suralhsha Transpo| June 10, 2024 June 9, 2026

Systems (Indig
Private Limited*
Sub-total (A) 214.25 214.25

2. 30 reefe 3.57 107.10 107.10 Prabal Motory July 4, 2025| March 31,
trucks (14 Private Limited 2026
wheelej 1.08 32.25 32.25 Suralhsha Transpo| June 10, 2024 June 9, 2026

Systems (Indig
Private Limited*
Sub-total (B) 139.35 139.35
3. 20 ambien 2.85 56.90 56.90 Prabal Motory July 4, 2025| March 31,
trucks Private Limited 2026
0.59 11.80 11.80 Suralhsha Transpo| June 10, 2024 June 9, 2026
Systems (Indig
Private Limited
Sub-total (C) 68.70 68.70
Total (D = 422.3(Q 422.30
A+B+C)

MExclusive of applicable taxes.

"For supply of trucks

**Eor supply of insulated refrigerated containers for frozen application.
$ For supply of picture frame containers for dry application.

Deploymentof visi coolers, ice cream freezers and chocolate coolers

We market our diverse portfolio undeur umbrella brandd Mi | k yandWargous &Gubrands such as
and

6Briyaséb6,

6Asal 6,

6Smart

Chef 6,

6Capell abd
and digital marketing channels such as print, television, social media, to create awareness, build brand equity,

0 Mi

and connect with consumers agsdndia. Over the years, as our business has grown, our marketing strategies

have also evolved. To expand our footprint and deepen brand presence @htled pale our Company

begandeploymentof visi coolers,a refrigeration unit used to display dairy products and other perishable
products to retailersandwe wereone of the first few dairy brands to provide visi coolers on a large scale in

India reaching both small and large retail out(@surce: 1Lattice Repgrtin addition to visi coolers, we
have recently begun to deploy ice cream freezers for our growing range of ice creams, and specialized
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chocolate coolers to support new product categories in this segmsnan March 31, 2025, we have
deployed13,885 visi coolers]13,804 ice cream freezers and 559 chocolate coolers across various states in
India including Tamil Nadu, Karnataka, Kerala and Telangdhareby contributing to our eground
presence and driving retail traction.

This marketing infrastructure initiative is aimed at building brand recall by ensuring product visibility and
enabling impulse purchases owing to placement of our products in a retail Dodeefrigeration units with

our Companyds branding are provided t arrangamedi | er s
ensuring that the display space is dedicated to our offerings. By deploying branded refrigeration units at retail
touchpoints, we aim to create a consistent visual identity across variaukogigons, helping ugicrease

our brand recall valuestrengthen our competitive positioning and support the cold chain infrastructure
needed to maintain product quality at the retail level.

We proposeo deploy 25,000 ice cream freezers, 20,000 visi coolers and 10,000 chocolate coolers during the
next three Fiscals i.e., Fiscal 2026, 2027 and 2028. breakdown of the estimated costs towards the
deployment ofvisi coolers, ice cream freezers and chocolate coolers, based on reporitullatll 2025

issued by ITCOT Limitedreas set out in the table below.

_ Total Amount to be -
S . e it estimated gscHion Name of Date of Vel
NO‘ Particulars cost (in cost the Net supplier Lotation of
' b) - Proceeds (in PP q quotation
million) mi ||
1. 25,000 ice crean| 22,340 558.50 558.50| Western July 4, | March 31,
freezers Refrigeration 2025 2026
Private Limited
2. 20,000 visi coolers| 30,202 604.04 604.04| Western July 4, | March 31,
Refrigeration 2025 2026
Private Limited
3. 10,000 chocolatf 13,174 131.74 131.74| Western March 18,| March 31,
coolers Refrigeration 2025 2026
Private Limited
Total 1,294.28 1,294.28

“Blended rate.

The deployment of¥isi coolers, ice cream freezers and chocolate coddetmsed on past experience,
managemengstimates, brand building and marketing requirements, current circumstances of our business
and prevailing market conditions.

Thus,as part of our ongoing efforts to strengthen market presence and enhance consumer engagement, we
intendt o utili se 1,294.28 million of t he Net Proce
procurement and deployment of visi coolers, ice cream freezers, and chocolate coolers

Other confirmations in relation to the Objects

The quotations from respective vendors are valid as on the date of this Draft Red Herring Prospectus. As on

the date of this Draft Red Herring Prospectus, we have placed an ord&b#ithVestfalia Separator India
Pvt.ltdaggr egating to 45.00 million i.e., approxi maf
expenditure in relation to the expansion and modernisation d?e@wnduraManufacturing Facility, out of

whi ch we have made an advance pay m&nOtherthanrthisve 4. 5 mi
have not entered into any definitive agreements with any of the other vendors. There can be no assurance that
we would be able to procure plant, machinery and equipment at the estimated costs and that the same vendor
would be engaged to eventually suptiie equipment at the same costs. If we engage someone other than

the vendors from whom we have obtained quotations
estimates and actual costs for the services may differ from thentestimates. If there is any increase in

the costs, the additional costs shall be paid by our Company from borrowings or its internal décruals.
further RiskiFactorsWe have eoeentéred into definitive arrangements to utilize certain portions

of the Net Proceeds of the Offer and the costs to be incurred in relation to such Objects are based on the
guotations received from the vendors or estimates ofnn@agement. In the event of any delay in placing

the orders, or in the event the vendors are not able to provide the equipment or services in a timely manner,

or at all, it may result in time and cost owems and our business, prospects and results efaijons may

be adversely affectazion pageb3.
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No seconehand or used equipment is proposed to be purchased out of the Net Proceeds.

Our Promoters, members of the Promoter Group, Directors, Key Managerial Personnel, Senior Management
and GroupgCompanydo not have any interest in the object on capital expenditure in relation to the expansion
and modernisation of oerunduraManufacturing Facility or deployment of visi coolers, ice cream freezers

and chocolate coolers, or in the entities from whom we have obtained quotation in relation to such activities.

General corporate purposes

The Net Proceeds will first be utilised for the Objects as set out above. Our Company intends to deploy any
balance left out of the Net Proceeds towards general corporate purposes, as approved by our management,
from time to time, subject to such utilisati for general corporate purposes not exceeding 25% of the Gross
Proceeds, in compliance with the SEBI ICDR Regulations.

The allocation or quantum of utilisation of funds towards the specific purposes described above will also be
determined by our Board, based on our business requirements and other relevant considerations, from time
to time.Our management, in accordance with the policidb®Board, shall have the flexibility in utilising

surplus amounts, if any, subject to applicable laws.

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

0] meeting ongoing general corporate expenses, exigepoigingenciesind business requirements
(i) funding organic and inorganic growth opportunities, including acquisitions;
(iii) marketing and brand building exercises (other than as covered in the Objects above);

(iv) working capital requirements;
(v) investment in our Subsidiary; or

(vi) any other purpose as may be approved by the Board or a duly appointed committee from time to
time, subject to compliance with the Companies Act.

Offer related expenses
The total expenses of the Offer are estimated to b

The expenses of this Offer include, among others, listing fees, underwriting commission, selling commission
and brokerage, fees payable to the BRLMs, fees payable to legal counsel, auditors, the Registrar to the Offer,
Banker(s) to the Offer, or any othadvisors to the Offer, processing fee to the SCSBs for processing
application forms, brokerage and selling commission payable to members of the Syndicate, Registered
Brokers, CRTAs and CDPs, printing and stationery expenses, advertising and marketirsge:gpehall

other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

Except for (i) listing fees and stamp duty payable on issue of Equity Shares pursuant to Fresh Issue which
shall be borne solely by the Company, (ii) the stamp duty payable on transfer of Offered Shares and the fees
and expenses in relation to the legalmgel to the Promoter Selling Shareholders, which shall be borne solely

by the Promoter Selling Shareholders, our Company and the Promoter Selling Shareholders shall share the
costs and expenses (including all applicable taxes in relation to such costpansges) directly attributable

to the Offer (including fees and expenses of the BRLMs, legal counsel to the Company and the BRLMs and
other intermediaries, advertising and marketing expenses (other than corporate advertisements expenses
undertaken in theordinary course of business by our Company), printing, underwriting commission,
procurement commission (if any), brokerage and selling commission and payment of fees and charges to
various regulators in relation to the Offer) in proportion to the numbEguoity Shares issued and Allotted

by our Company through the Fresh Issue and sold by the Promoter Selling Shareholders through the Offer
for Sale.

The estimated Offer related payments, expenses and taxes to be borne by the Promoter Selling Shareholders,

will be deducted from the proceeds of the Offer for Sale, in proportion to the Offered Shares. In the event,
any cost or expense is paid by our Compan behalf of the Promoter Selling Shareholders in the first
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instance, it will be reimbursed to our Company, by the Promoter Selling Shareholders in proportion to the

Offered Shares, directly from the Public Offer Account. Each Promoter Selling Shareholder authorises the

Company to deduct from the proceeds of thiebr Sale from the Offer, expenses of the Offer required to

be borne by such Promoter Selling Shareholder in proportion to the Offered Shares, or as may be mutually
agreed in accordance with Applicable Law. Further, our Company and the Promoter Sedinefolders

will be liable for their respective portions of the expenses of the Offer related expenses in the manner
mentioned above, to the extent due and accrued, irrespective of whether the Offer is unsuccessful or
abandoned or withdrawn or not complgtfor any other reason whatsoever.

The breakup of the estimated Offer expenses are as follows:

Estimated As a % of the As a % of
Sr. No. Activity expenses* total estimated the total
(i n 7 )m| Offerexpenses | Offer size
1. Fees and commissions payable to the Book Rur [ © [ © [ §
Lead Managers (including any underwriti
commission, brokerage and selling commission
2. Advertising and marketing expenses for the Offg [ 9 [ O [ 0
3. Fees payable to the Registrar to the Offer [ © [ © [ §
4. Commission/processing fee for SCSBs, Spo [ © [ o [ o
Bank(s) and Bankers to the Offer. Brokerage
selling commission and bidding charges
Members of the Syndicate, Registered Brok
RTAs and CDP®
5. Printing and distribution of Offer stationery [ © [ © [ O
6. Others
a) Listing fees, SEBI filing fees, BSE & NSE [ 9 [ o [ o
processing fees, book building software feeg
and other regulatory expenses
b) Fees payable to legal counsels [ 0 [ O [ 0
c) Fees payable to industry service provider [ © [ © [ §
d) Miscellaneou$ [ © [ © [ ©
Total estimated Offer expenses [ © [ © [ §
" Offer expenses include goods and services tax, where applicable. Amounts will be finalised and incorporated at thiéngnoé of fi

the Prospectus. Offer expenses are estimates and are subject to change.
#The other intermediaries to the Offer include Statutory Auditor, Independent Chartered Ergid®tanitoring Agency.

(1) Selling commission payable to the SCSBs on the portion for RIBs and NIBs which are directly procured and uploaded by the

SCSBs, would be as follows:

Portion for RIBS [ 6] % of the amount allotted
Portion for NIBS [06] % of the amount allotted
Portion for Eligible Employeés [6] % of the amount allotted

*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 is as captured in khef Biffboo

or NSE.

(2) No additional uploading/processing fees shall be payable by our Company and the Promoter Selling Shareholders to the SCSBs

on the application directly procured by them.

Processing fees payable to the SCSBs on the portion for Retail Individual Bidders ahmstNotional Bidders (excluding UPI
Bids) which are procured by the members of the Syndicate $yuticate / Registered Broker / RTAs / CDPs and submitted to

SCSHor blocking, would be as follows:

Portion for Retail Individual Bidders and Nerf"[ 6] per valid application (p
Institutional Bidders
Portion for Eligible Employees “"[ 6] per valid application (p

(3) Processing fees for applications made by UPI Bidd

ers using the UPI Mechanism would be as follows:

Members of the Syndicate /RTAs/ CDPs/ Registf
Brokers

~ [ @4r valid Bid cum Application Form (plus applicable taxes)

Sponsor Bank

~ [ ®dr valid Bid cum Application Form (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to
parties such as the remitter bank, the NPCI and such other parti
required in connection with the performance of its duties ur]
applicable SEBI circulars, agreements and other Applied.aws.

" Based on valid Bid cum Application Forms.
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(4) Brokerage, selling commission and processing/uploading charges on the portion for Retail Individual Biddémstitidional
Bidders and Eligible Employees which are procured by members of the Syndicate (including {Bgindichte members),
RTAs and OPs or for using dn-1 type accountdinked online trading, demat & bank account provided by some of the brokers
which are members of Syndicate (including their-Syhdicate members) would be as follows:

Portion for Retail Individual Biddefs [ 0] % of the amount allotted
Portion for Eligible Employees [ 0] % of the amount allotted
Portion for Nonlnstitutional Bidders [ 0] % of the amount allotted

"Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price.

(5) The selling commission payable to the Syndicate-Ssutdicate Members will be determined on the basis of the application
form number / series, provided that the application is also bid by the respective SyndiceByrhdichte Member. For
clarification, if a Syndicate ASBA application on the application form number / series of a Syndicaiyhdidate Member, is
bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicsyedisate Member.

(6) Bidding Charges payable to members of the Syndicate (including theBysicate Members), RTAs and CDPs on the portion
for Retail Individual Bidders and Nemstitutional Bidders which are procured by them and submitted to SCSB for blocking,
wouldbeas ol |l ows: ~ [ 0] plus applicable taxes, perSymidtei d applicat
Members), RTAs and CDPs.

In addition to the selling commission referred above, any additional amount(s) to be paid by our Company and Promoter Selling
Shareholders shall be as mutually agreed in writing amongst the Book Running Lead Managers, their respective Syndicate
Members, ouCompany and the Promoter Selling Shareholders before the opening of the Offer.

Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAs and CDPs on the
applications made by RIBs and Eligible Employee Bidders usiitgl3accounts/Syndicate ASBA mechanism and- Non
Institutional Bidders which @ procured by them and submitted to SCSB for blocking or usimd &ccounts/Syndicate ASBA
mechani sm, would be as follows: 710 plus applicable taxes,
Syndicate Members), RTAs and CDPs.

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.

Bidding charges payable to the Registered Brokers, RTAs/CDPs on the portion for Retail Individual Bidderslasttiaonal
Bidders which are directly procured by the Registered Broker or RTAs or CDPs and submitted to SCSB for processing, would be

as bllows:
Portion for Retail Individual Biddefs "[ 6] per valid application (p
Portion for Eligible Employees “"[ 6] per valid application (p
Portion for Nonlnstitutional Bidders "[ 6] per valid application (p

" Based on valid Bid cum Application Forms

(7) 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.

(8) The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI ICDR Master Circular

Interim use of Net Proceeds

The Gross Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading
approvalsfrom the Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the
purposes described above, our Company undertakes to deposit the Net Proceeds only in one or more
scheduled commercial banks included in the second schedule of thivérBaink of India Act, 1934, as
amended and until the payment of all Offer expenses, the Offer expenses shall remain in the Public Offer
Account. In accordance with Section 27 of the Companies Act 2013, our Company confirms that it shall not
use the Gross Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for
any investment in the equity markets.

Bridge loan

As on the date of this Draft Red Herring Prospectus, our Company has not raised any bridge loans which are
required to be repaid from the Net Proceeds.

Monitoring of utilisation of funds
Our Company shall appoint the Monitoring Agency in accordance with Regulation 41 of the SEBI ICDR
Regulations prior to the filing of the Red Herring Prospectus with RoC. Our Audit Committee and the

Monitoring Agency will monitor the utilisation of the G#roceeds, and the Monitoring Agency shall
submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until
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such time as the Gross Proceeds have been utilized in full. Our Company undertakes to place the report(s) of
the Monitoring Agency on receipt before the Audit Committee without any delay.

Our Company will disclose and continue to disclose the utilisation dthesProceeds, including interim

use under a separate head in our balance sheet for such fiscal periods as required under the SEBI ICDR
Regulations, the SEBI Listing Regulations and any other applicable law, clearly specifying the purposes for
which theGrossProceeds have been utilized, until the time any part of the Fresh Issue proceeds remains
unutilized. Our Company will also, in its balance sheet for the applicable fiscal periods, provide details, if
any, in relation to all suct®rossProceeds that have hbeen utilized, if any, of such currently unutilized
GrossProceeds. Further, our Company, on a quarterly basis, shall include the deploy@®ssBfoceeds

under various heads, as applicable, in the notes to our consolidated financial results. Such heads will include
an item by item description for all the expense heads antiesatts disclosed under each of the Objects of

the Offer, as set out inithDraft Red Herring Prospectus.

Pursuant to Regulation 32(3) and Part C of Schedule Il of the SEBI Listing Regulations, our Company shall,
on a quarterly basis, disclose to the Audit Committee the uses and application&ofdbieroceeds. The

Audit Committee shall make recommendations to our Board for further action, if appropriate. On an annual
basis, our Company shall prepare a statement of funds utilized for purposes other than those stated in the Red
Herring Prospectus andgae it before the Audit Committee and make other dispbssas may be required

until such time as th@&rossProceeds remain unutilized. Such disclosure shall be made only until such time
that all theGrossProceeds have been utilized in full. The statement shall be certified by the Statutory Auditors
and such certification shall be provided to the Monitoring Agency. Furthermore, in accordance with
Regulation 32(1) of the SEBI Listing Regulations, our Congpsirall furnish to the Stock Exchanges on a
quarterly basis, a statement indicating (i) deviations, if anthe actual utilisation of the proceeds of the
Fresh Issue from the Objects; and (ii) details of category wise variations in the actual utilisation of the
proceeds of the Fresh Issue from the Objects.

Variation in the Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects
unless our Company is authorised to do so by way of a special resolution of its Shareholders. In addition, the
notice issued to the Shareholdersénirat i on t o t he passi Najce)f shialhl sgppeec
the prescribed details and be published in accordance with the Companies Act 2013. The Notice shall
simultaneously be published in the newspapers, one in English, one in Hindinand the vernacular

language of the jurisdiction where our Registeaed d C o Office is sittated. Pursuant to Section 13(8)

of the Companies Act, 2013, the Promoters or controlling Shareholders will be required to provide an exit
opportunity to such Shareholders who do not agree to the proposal to vary the Objects, subject to the
provisions of the Companies Act, 2013 and in accordance with such terms and conditions, including in respect

of pricing of the Equity Shares, in accordance with the Conegaiit, 2013 and the SEBI ICDR Regulations.

Appraising entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any external agency
or any bank/ financial institution.

Other confirmations

Except to the extent of the proceeds received by the Pro®ellarg Shareholderpursuant to the Offer for

Sale, no part of the Net Proceeds will be paid to our Promoters, members of the Promoter Group, Directors,
GroupCompany Key Managerial Personnel or Senior Management. Our Company has neither entered into
nor has planned to enter into any arrangement/ agreements/ transactions with our Promoters, members of the
Promoter Group, Directors, Key Managerial Personnel, Seniorayanent or outGroup Compaly, in

relation to the utilisation of the Net Proceeds.
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BASIS FOR THE OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the Book Running
Lead Managers, on the basis of assessment of market demand for the Equity Shares offered through the Book
Building Process and on the basis of qitative and qualitative factors as described below. The face value of the
Equity Shares is 2 each and the Offer Price is [0] t
Price Band and [08] times tHrieceBdndce value at the higher

Bidders should read the bel oRisk Raetord ,iOorfiBesiness ,rrihdngiamat i o n
Informatiod aMdnd@gement 6s Discussion and Anal ysi s oonf Final
pages 37, 202, 284and386,respectively, to have an informed view before making an investment decision.

Qualitative factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

1. Fastest growing packaged food company in India with established brand equity and leadership
across various product categories

i We are the fastest growing packaged food company (among companies with revenue scale of
more than 15,000 million) in India in terms of revenue, growing at a CAGR of 29.82% from
Fiscal 2023 to Fiscal 20255¢urce: 1Lattice Repgrt

i We are exclusively focussed on vala@ded products within the dairy market, which are
considered premium
i We were thedrgest private packaged paneer brand in the organized market with a market share

of approximately 17% in terms of the organised packaged paneer market value in Fiscal 2025 in
India. We were thedrgest private packaged cheese brand in South India with a market share of
approximately 2% i n terms of market value in the Sout
in Fiscal 2025and nationally ranked third among private players with a market share of
approximately 5% in terms of market value in trganised packaged cheese market in Fiscal

2025 in India We held approximately 7% of the market share in terms of market value in the
organised curd market in Soeti India in Fiscal 2025We were aong the top three largest

private packaged yogurt brands, with a market share of approximately 7% in terms of market
value in the organized yogurt market in India in Fiscal 2&furce: 1Lattice RepQrt

2. Diversified and expanding product categories focused on emerging consumer needs

i Over the years, we have diversified our product categories to include variousagdke: dairy
products, such as cheese, paneer, butter, curd, ghee, yogurt, ice creamghulteanperature
( A UHT 0 jshelfl lifenpgoducts, and other products, includifigzen foods, readyo-eat
(ARTEO) ®ondoke@ddRTCO) products, as well as chc
our umbrella brandraMdl EycMi as 66 Smadt €Ehbf o6, 060C
and have recently acquired brandstsucas 6 Br i yasd and 6Asal 6.

>

i Our diversified product portfolio comprises 23 product categories with 416 SKUs, as of March
31, 2025, to address diverse consumer requirements
i We focus on addressing the emerging needs of consumers by offatiregy addedoroducts

designed to meet specific dietary requirements
3. Advanced manufacturing capabilities enhanced by automation and technologgyriven processes

1 We operatawo manufacturing facilities, of whicbne islocated in Perundurai, Erodgistrict,
Tamil Naduwhich is dedicated to producing vaksslded dairy products. Thaher facility is
located in Bengaluru, Karnatakahichis dedicated to producinfgeshfoods, includingRTE and
RTC products O u manufacturing faciltesarequi pped with advanced m:
automated paneer manufacturing |-makiwgt macboabat
with-ofehde automati on, aut amytiendy WHT t | ifroes,wha
manufacturing, eanduirdemanedmcamdisng with autor
the consistent quality of .our products and op:¢
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i Our production processes are fully automated, allowing for higher throughput, quality products
and improved production timelines. We place emphasis on quality control across our business
operations and have obtained quality control certifications andtnatgpgas for our operations
OurPerunduraManufacturing Facilitthasreceived approvals from the U. S. FDA in Fiscal 2022,
underscoring our adherence to rigorous quality standards

4, Direct sourcing and focussed engagement with farmers

1 We source raw milk, our primary raw material, directly from farmers. As of March 31, 2025, we
procured milk from 67,615 farmegsut of which31,961 are women)ocated in 22 districts across
the states of Tamil Nadu, Andhra Pradesh and Karnataka

1 The direct procurement of raw milk from farmers, without intermediaries, ensures higher
realization for farmers, transparency in our procurement process, timely payments every 7 to 10
days, and the building of lorgrm relationships

5. Multi -channel sales with our own logistics infrastructure
i Our multiple sales channels include general trade, modern trade, HoReCa, online platforms (other
e-commerce platforms and quick commerce platforms) and our exclusive branded parlours
i Our presence across multiple sales channels enables us to sell our producBRatatass and
union territories in India as of March 31, 2025
1 We manage our own logistics to ensure that our products maintain their quality from procurement

to the point of sale. As of March 31, 2025, our fleet includes 44 milk tamiteran average
capacity to carry 23,150 litres of milk, for transporting milk from farmers toRenundurai
Manufacturing Facility252 reefer trucks with #built refrigeration, each witan averageapacity

of 10,485 kilograms, for carrying perishable products that require specific temperature control
from our manufacturing facilitieso distributors, 34 ambient trucks, each vdthaverageapacity

of 24,350 kilograms, for transporting ngerishable products from ouranufacturing facilities

to distributors

6. Experienced management team delivering financial growth with a focus on sustainability
1 We benefit from the experience of our management team, which has knowledge in the dairy
industry, including operations and business development
i Our Promoter, Chairman and Managing Director, Sathishkumar T and our Promoter and Whole

time Director, Anitha S, have ov@6 and 23years of experiengeespectivelyin the dairy and
food industry. Our Whol¢ime Director and Chief Executive officer, Dr. K Rathnam, has o8er 3
years of experience in tlield of dairy, food and education sectomd has also served as a senior
manager (quality assurance) at Heinz India Private Limited and managing director at Kaira
DistrictCooper ati ve Mi | kLinltedoducer sd Uni o

i Qur commi t ment to environrm8et)alpr axcddicels, iandr
various initiatives aimed at supporting our community and the environment. We source electricity
from state electricity board and feed in 24 MW from solar plants situated at Kaveripalayam,
Chitode and Arasanur (Tamil Nadu) and 2 MW from a wind plant located at Kayathar (Tamil
Nadu).We are in the process of expanding the solar plant sitaatAdasanur (Tamil Nadu) by
10 MW. As on date ofhis Draft Red Herring Prosptus nearly 60% of the energy needs is met
from renewable energyWe source our water requirements from state and municipal corporations
and local body water supply where d@erunduraManufacturing Facilityis located We have
introduced technology to convert wastewater from milk handling into processed water, enhancing
our water conservation effori&s on date ofhis Draft Red Herring Prospectwasound 70% water
is recycled

For f urt heQurBusness OurStiengthée eo M 207.a g e
Quantitative factors

Certain information presented below, relating to our Company, is derived frdtndhet at ed Consol i dat e
I nf or maEomonf ur t lrieanciabl®garnzaiiold snpage2®@e
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Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1. Basic and diluted earnings per share (AEPSOQ) :
Particulars Basic EPY§ Diluted E Weight
Fiscal 2025 0.73 0.72 3
Fiscal 2024 0.31 0.30 2
Fiscal 2023 0.43 0.42 1
Weighted Average 0.54 0.53 -
Notes:

i)  Weighted average is aggregate of year wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year
divided by total of weights. Weights have been determined by the Company.

i) Basic earnings per share (") = Basic EPS is calcul attyed by di
shares outstanding during the year. The weighted average number of equity shares outstanding during Fiscal 2025, 2024 and 202
was 630.00 million

ii) Diluted earnings per share () = Diluted EPS is calequiyl ated by
shares adjusted for the effect of dilution. Weighted average number of equity shares adjusted for the effect of dilotpusee
as a sum of weighted average number of equity shares outstanding during thengtesfifect of dilution due to compulsorily
convertible preference shares. Weighted average number of equity shares adjusted for the effect dtdihgfiBiscal2025, 2024
and 2023 was 642.285 million.

iv) Basic and diluted earnings / (loss) per share are computed in accordance with Indian Accounting Standard 33 notified under th
Companies (Indian Accounting Standards) Rules of 2015 (as amended) read with the requirements of SEBI ICDR Regulations.

2. Pricel/ Earning (AP/EO) r at[iobo[iOpEerEqeity@hareion t o Price Ba

Particulars P/E at the F_Ioor Price P/E at the (_:ap Price
(no. of times)* (no. of times}
Based on basic EPS for Fiscal 2025 [ § [ ©
Based on diluted EPS for Fiscal 2025 [ O [ O

#To be updated on finalisation of the Price Band.
3. Industry peer group P/E ratio :

Based on the peer group information (excluding our Company) given below in this section, the highest, lowest
and industry average P/E ratio are set forth below:

Particulars Industry P{E Ratio
(based on diluted EPS)

Highest 91.56

Lowest 24.91

Average 64.27
Notes:
(1) The highest and lowest industry P/E has been considered from the industry peer set provided later in this section. E@ilsnore d

see6b.n Compari son of accounting r®5ios with |listed industry pe

(2) PIE figures for the peer are computed based on closing market price of equity shares on BSE Limited on July 9, 208§ tdevided
Diluted EPS for the Financial Year ending March 31, 2025. The Diluted EPS for the peers is based on information avtikible on
website, investor presentation and/or regulatory filings.

4, Return on Net Worth (ARoO0ONWO)

Particulars RoNW (%) Weight
Fiscal 2025 18.98% 3
Fiscal 2024 9.87% 2
Fiscal 2023 15.35% 1
Weighted Average 15.34% -

Notes:

(1) The figures abovare derived from the Restated Consolidated Financial Information.

(2) Weighted average is aggregate of year wise weighted RoNW divided by the aggregate of weights i.e. (RoONW x Weighgrfoihédet ye
by total of weights. Weights have been determined by our Company.

(3) Return on Net Worth (%) is calculated@®fit for the yeadivided by closing networth as at the end of the respective Fiscal.

(4 Networth has been computed as total equity as at the end of th
fair valuation of land as on the date of transition to Ind AS included in retained earnings but which is not availaktetioticin
of dividend. Total equity is computed as the sum of Equity Share capital, instruments entirely equity in nature, andtpther eq

5. Net Asset Value per Equity Share of face value of

NAV per Equity Share Amount ()
As at March 31, 2025 3.78
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NAV per Equity Share Amount ()

After the Offer

- Atthe Floor Price

- Atthe Cap Price

At the Offer Price

“To be computed after finalisation of the Price Band

#To be determined on conclusion of the Book Building Process.

Notes:

(1) The above calculations are based on the Restated Consolidated Financial Information for the Fiscal 2025.

(2) Net asset value per equity share = Ngrth as of the end of the Fiscal divided by the weighted average outstanding equity shares
considered for diluted EPS as at the end of the Fiscal.

(3) NetWorthhas been computed as total equity as at the end of the F
fair valuation of land as on the date of transition to Ind AS included in retained earnings but which is not availalskeitboitidin
of dividend. Total equity is computed as the sum of Equity Share capital, instruments entirely equity in nature, andtgther eq

(4) Weighted average number of equity shares adjusted for the effect of diluting Fiscal 2025 was 642.285 million.

(5) Pursuant to a resolution passed by our Board dated March 13, 2025, and a special resolution passed by our Shareholders at an
extraor di nary gener al meeting held on March 14, 20 2-8videddndoch equi t
5Equity Shares of face value of 72 each. Further, oeratiMarch 17,
of 35 equity shares for every 1 equity share held by the existing shareholders as of the record date i.e., MarchNe, 25325.
value per Equity Share has been calculated after giving effect to suctivibn.

—

Q£O< (@]

—

Comparison of accounting ratios with listed industry peers

Closing
R?r\c/)er::ue g | les e EPS IS Networth '\“\B/ta'lAuSeset
Name of the operations value_ per| July 9, PJE ratio (Basic) ( (Diluted) RoNW (in (RAVQ
company h equity | 2025( ) ( per (%) .
(in h : per share) h million) ( p
million) | Share () | per equity Sl share)
share
Our Company | 23,495.03 2 [ 0] [ 0] 0.73 0.72 18.98% 2,427.73 3.78
Listed peers
Bikaji Foodg 26,218.54 1.00 734.30 91.56| 8.02 8.02 14.529% 13,831.89 55.22
International
Limited
Britannia 179,426.7( 1.00| 5,883.55 65.05| 90.45 90.45 50.02% 43,557.20 180.83
Industries
Limited
Dodla Dairy| 37,200.64 10.000 1,425.25 32.94] 43.27| 43.27 18.49% 14,059.50 234.68
Limited
Hatsun Agrq 86,997.6( 1.00 981.80 78.48] 12.5]] 12.51 16.23% 17,175.60 77.11
Product Limited|
Nestle Indig 202,015.6 1.00{ 2,427.0C 72.95| 33.27 33.27 79.99% 40,102.10 41.59
Limited
Parag Milk 34,322.1( 10.00 236.90 24.91] 9.97 9.51 11.619% 10,234.10 85.73]
Foods Limited
Tata Consume 176,183.0( 1.00| 1,097.45 84.03] 13.06 13.06 6.39% 2,00,010.80 205.95
Products
Limited
Average of 64.27|
Listed Peers
"To be determined on conclusion of the Book Building Process.
Notes:

(1 )Financial information of our Company has been derived from the Restated Consolidated Financial Information as of/dactak fin
year ended March 31, 2025.

(2) All the financial information for listed industry peers is on a consolidated basis (unless otherwise available only tonstéadsas)
and is sourced from the financial information of such listed industry peer available on the website of the stoge®xcivastor
presentations and regulatory filings, as of and for year ended March 31, 2025.

(3) Closing Price of peers represents the closing market price of equity shares of the listed peer on BSE as on July 9, 2025.

(4) PI/E Ratio for the listed industry peer has been computed based on the closing market price of equity shares, on B§8as on Jul
2025, divided by the diluted EPS of the latest respective Fiscal year (viz Fiscal 2025).

(5) Return on Net Worth (%) is calculated by dividing profit for the year by closing Net Worth as on March 31, 2025.

(6) Net Asset Value per equity shar®etWorth at the end of the year divided by weighted average number of Equity Shares outstanding
as of the end of the respective year.

Rationale for selection of |listed industry peers

Our Company is a packaged food company with an exclusive focus onadded products within the dairy

market. For the purpose of selection of listed industry peers, we have focustddboompanies withevenue

of more than 15, 00 Qbrahded punplay packaged foad coimipaniesaas well & dakge

dairy companiesvithr evenue of more than 1 @ndwitionfore éhan omhird of i on i n
their revenueattributable tovalue added products. Basis these criteria, our listed peers have been identified as
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Bikaji Foods International Limited, Britannia Industries Limited, Dodla Dairy Limited, Hatsun Agro Product
Limited, Nestle India Limited, Parag Milk Foods Limited and Tata Consumer Products Limited.

Key Performance Indicators (AKPI so)

The table below sets forth the details of the KPIs that our Company considers have a bearing for arriving at the
basis for Offer Price. The KPIs disclosed below have been used historically by our Company to understand and
analyze our business performanajch in result, help us in analyzing the growth of business in comparison

to our peersThe Bidders can refer to the belomentioned KPIs, being a combination of financial and
operational metrics, to make an assessment of our performance in variousdusirtieals and make an
informed decision.

The KPIs disclosed below have been approved and confirmed by a resolution of our Audit Committee dated
July 21, 202%nd certified by ouwhole-time Director and Chief Executive Officddy. K Rathnampn behalf

of the management of our Company by way of certificate dawbg 21, 2025 The management and the
members of our Audit Committee have confirmed that the KPIs disclosed below have been identified and
disclosed in accordance with the SEBI ICDR Regulations and the Industry Standards on Key Performance

I ndi cators Disclosures i n the DKR Standa@éof)EurtherDtbec u me n t
management and members of our Audit Committee have verified the details of all KPIs pertaining to our
Company and confirmed that the KPIs pertaining to our Company, as disclosed below, have been identified
from the Selected Data as definediRl Standards (which also includes the data disclosed to investors at any

point of time during the three years prior to the date of filing of this Draft Red Herring Prosp&bmishave

also confirmed that no information has been shared with our Prsrentd members of Promoter Group in

their capacity of holders of relevant securities of our Company during the three years prior to the filing of the
Draft Red Herring Prospectus. Further, the KPIs disclosed herein have been verified and cexiigdyer

& Co., Chartered Accountants, Chartered Accountants @RN:0000663% pursuant to their certificate dated

July 21,2025 whi ch has been Maeidl Gohteacts andsDoquraents fordnspedtiame

beginning on pag&30.

For details of our other operating metrics di scl ose
Business , MadhagGement 6s Discussion and Analysis o6of Fin
beginning on paged02 and 386 of this DRHR respectively. We have described and defined the KPls, as

appl i cabl e, Definitions amaAblreviatibris KepPerformance Indicatold o n 1 ag e

The presentation of these KPIs is not intended to be considered in isolation or as a substitute for the Restated
Consolidated Financial Information. We use these KPlIs to evaluate our financial and operating performance.

Our Company confirms that we shall continue to disclose all the KPlIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by our Board of our Company), until the later
of (a) one year after the date wfing of the Equity Shares on the Stock Exchanges; and (ii) complete utilisation

of the proceeds of Objdcte of (Dé Offéerr o a s13Bdigia suchoosher duratiam asfi

may be required under the SEBI ICDR Regulations.

Details of our KPIs as of and for the Financial Years ended March 31, 2025, March 31, 2024, and March
31, 2023:

(in - million, un)]ess oth
S As at and for the Fiscals ended
Né KPIs Unit March 31, March 31, March 31,
2025 2024 2023
1 | Revenue from Operatiofis mi ||| 23,495.03 18,216.09 13,941.75
2 | Growth of Revenue from Operatidfis % 28.98% 30.66% NA
3 | Gross Profi@ mi ||| 7,961.86 5,684.99 4,522.78
4 | Gross Profit Margiff % 33.89% 31.21% 32.44%
5 | EBITDA ® mi |1 3,103.46 2,223.30 2,013.94
6 | EBITDA Margin ©® % 13.21% 12.21% 14.45%
7 | Profit for theYear GPATY)) mi || | 460.74 194.44 272.30
8 | PAT Margirf® % 1.96% 1.07% 1.95%
9 | Return on Capital Employed % 9.54% 8.14% 10.62%
("RoCE™"®)
10 | Return on Equity ("RoE®? % 15.11% 7.14% 10.95%
11 | Working Capital Day$§ Number of days 42 49 39
12 | Fixed Asset Turnover Rati@ Number of times 1.91 1.79 1.78
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S As at and for the Fiscals ended
Nc.) KPIs Unit March 31, March 31, March 31,
2025 2024 2023
13 | Total Borrowings or Total Delt® mi ||| 13,763.76 10,367.23 7,980.64
14 | Debt to Equity Ratié'¥ Number of times 4.20 3.68 3.04
15 | Net Debt to EBITDA Rati¢™® Number of times 4.37 4,59 3.90
16 | Number of Distributors/Dealef¥) Number 3,062 2,558 2,033
17 | TotalMilk Procured®?” Litres in million 30720 272.80 201.18
18 | Realisation per Litre of Milk'® 74.16 65.93 65.97
19 | Revenue fronOffline Channelg®) mi || | 21,248.0 16,847.57 12,98218
20 | Revenue fronDffline Channels as a % 90.44% 92.49% 93.12%
% of Revenue from operatioff®
21 | Revenue fronDnline Channel& mi || | 2,247.02 1,368.52 959.57
22 | Revenue fronDnline Channels as a % % 9.56% 7.51% 6.88%
of Revenue from operatior®®)
Notes:
(1) Revenue from operations is calculated as the sum of revenue from sale of manufactured goods, sale of traded goodgematirgher o
revenue

(2) Growth of revenue from operations is calculated as Revenue from operations of the relevant fiscal less Revenue fromafperation
the corresponding previous fiscal, divided by revenue from operations of the corresponding fiscal multiplied by 100

(3) Gross Profit is computed by subtracting the aggregate of cost of materials consumed, purchaseitrsibeland changes in
inventories of finished goods, steicktrade and workin-progress from revenue from operations for the relevant fiscal.

(4) Gross Profit Margin is computed as Gross Profit as a percentage of revenue from operations for the relevant fiscal.

(5) EBITDA refers to earnings before interest, tax, depreciation and amortization and is calculétedpasfit before tax for the fiscal
plus depreciation and amortization expense and finance cost for the relevant fiscal.

(6) EBITDA Marginis calculated as EBITDA as a percentage of revenue from operations.

(7) PAT refers to profit for the year and is calculated as the total income less total expenses less total tax expensearfor the y

(8) PAT margin is computed as profit for the fiscal as a percentage of revenue from operations for the relevant fiscal.

99 RoCE refers to return on capital employed and is comptalt ed
Employed as at the end of the fiscal. EBIT is computed as profit before tax for the fiscal plus finance costs for ihésedtva
Capital Employed is computed as the sunotal equity total borrowings and deferred tax liabilities (net), as at the end of the fiscal.

(10) RoE refers to Return on equity and is computed as profit for the year as a percetageage Equity. Average Equity is calculated
as average of the total equity at the beginning and at the end of the relevanTfisebEquity is computed as the sum of Equity Share
Capital, Instruments entirely equity in nature, and other equity.

(11) Working Capital Days is calculated as Net working capital (which is the aggregate of inventories and trade receivablkead®ainus
payables) for the relevant fiscal divided by revenue from operations for the relevant fiscal multiplied by 365

(12) Fixed Asset Turnover is calculated as Revenue from operations for the relevant fiscal divided by Average Net Fixed Rbsts. Ne
Assets refers to property, plant and equipment and investment property. Average Net Fixed Assets is computed aspemrirage of
and closing balance of Net Fixed Assets for the relevant fiscal.

(13) Total Borrowing or Total Debt is calculated as roarrent borrowings plus current borrowings.

(14) Debt Equity Ratio is computed as Total Debt divided by Total Equity as at the end of the relevaifofiscBljuity is computed as
the sum of Equity Share Capital, Instruments entirely equity in nature, and other equity.

(15) Net Debt to EBITDA Ratio is computed as Net Debt (whidfofal Borrowings less cash and cash equivalents less bank balances
other than cash and cash equivalgrits the relevant fiscal divided by the EBITDA for the relevant fiscal.

(16) Number of distributors/dealers refers to the number of distributors/dealers that our company is working with duringethefisdal:

(17) Total Milk Procured refers to the total quantity of milk procured from farmers and third parties.

(18) Realisation pet.itre of Milk is computed as net revenue from operations (which is revenue from operations plus changes in inventory
minus other operating income, revenue from traded goods and revenue from our subsidiary) for the relevant fiscal digtded by T
Milk Procured in the relevant fiscal.

(19) Revenue fron®ffline Channels refers to the revenue generated through offline channels like general trade outlets, modern trade
outlets, amongst others, for the relevant fiscal.

(20) Revenue froroffline Channels as a % dRevenue fronDperations is calculated as the revenue from offline channels for the relevant
fiscal as a percentage 8&&venue fronOperations for the relevant fiscal.

(21) Revenue fromdnline Channels refers to the revenue generated through digital platforms like quick commescenerce, amongst
others, for the relevant fiscal.

(22) Revenue fronOnline Channels as a % of revenue is calculated as the revenue from online channels for the relevant fiscal as a
percentage oRevenue fronOperations for the relevant fiscal.

Explanation of KPIs

Brief explanations of the relevance of the KPIs for our business operations are set forth below:

S.
No.
1 |Revenue from Operations

KPI Explanation

Revenue from operations is used by our management to track the revenug
of the business and in turn helps assess the overall financial performancg
Company

Growth of revenue from operations represents-pearear growth of the busine
operations in terms of revenue generated by our Company

2 |Growth of Revenue from
Operations
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No. KPI Explanation
3 |Gross Profit Gross profit provides information regarding the profits from manufacturin
trading products
4 |Gross Profit Margin Gross profit margin is an indicator of how well our Company can produce a
our products after covering the Cost of Goods Sold (COGS)
5 |EBITDA EBITDA provides information regarding the operational efficiency of our bug
6 |EBITDA Margin EBITDA margin is an indicator of the operational profitability and finan
performance of our business
7 | Profit for the year ("PAT") Profit for the year provides information regarding the overall profitability o
business
8 |PAT Margin PAT margin is an indicator of the overall profitability and financial perform
of our business
9 |Return on Capital Employed Return on capital employed enables us to measure how efficiently our Co
("RoCE") utilizes capital to generate profits
10 |Return on Equity ("RoOE") Return on Equity enables us to measure how efficiently our Company {
equity capital to generate profits
11 |Working Capital Days Working capital days helps to evaluate the average number of days it takg
business to convert its net working capital into revenue
12 |Fixed Asset Turnover Ratio Fixed asset turnover measures the
assets in generating revenue or sales
13 |Total Borrowings or Total Debt |Total debt helps us to track our Company's leverage position and profile
14 |Debt to Equity Ratio Debt to equity is a measure that
financed by debt
15 |Net Debt to EBITDA Ratio Net debt to EBITDA is a measure of the extent to which our Company can
the debt through operating profit. It helps evaluate financial leverage
16 |Number of Distributors/Dealers [Number of distributors is used to
reach
17 |TotalMilk Procured Total milk procured is used to track the key raw material procurement
Company
18 |Realisation per Litre of Milk Realisation per litre of milk is a measure of the extent of revenue genera
every litre of milk
19 |Revenue fronOffline Channels |Revenue from offline channels helps measure the performance of the Com
offline channels
20 |Revenue fronDffline Channels as|Revenue from offline channels as a % of revenue is an indicator of the ope
a % of Revenue from operations |performance of our Company through offline channels
21 |Revenue fronDnline Channels Revenue from online channels helps us measure the performance of our C
in online channels
22 |Revenue fronDnline Channels as |Revenue from online channels as a % of revenue is an indicator of the ope

% of Revenue from operations

performance of our Company
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Comparison of KPIs with our listed peers in India

The following table provides a comparison of our KPIs of our Company with our listed peer group. The listed peer gramdssrb@ned on the basis of companies listed

on Indian stock exchanges, whose business profile is comparable to our busingsses @f our business model

Set forth below is a comparison of our KPIs with our peer group companies listed in India:

a % of Revenue fror@perations

Fiscal 2025
Particulars Unit Our Ii;';?ﬁ aFti(z)%isl IEZ?;RSS Doc.ila. Dairy Ha;srggu/-(\:gt;ro ll\lnedsgge Parag !Vli!k Tata Cons_umer
Company Limited Limited Limited Limited Limited Foods Limited | Products Limited

Revenue from Operations mi | | 23,495.03 26,218.54 1,79,426.7( 37,200.65 86,997.6(0 2,02,015.6( 34,322.1( 1,76,183.0(
Growth of Revenue fron % 28.98% 12.56% 7.00% 19.02% 8.88% 3.26% 9.35% 15.87%
Operations
Gross Profit mi | | 7,961.86) 8,472.00 NA 10,211.00 NA NA 8,850.00) NA
Gross Profit Margin % 33.89% 32.31% NA 27.40%) NA NA 25.80% NA
EBITDA mi | | 3,103.46) 3,283.00 NA 3,808.00 NA NA 2,930.00 25,020.00
EBITDA Margin % 13.21% 12.52% NA 10.20% NA NA 8.50% 14.20%
Profit for the year ("PAT") mi | | 460.74 1,943.45 21,778.6( 2,599.30 2,788.10 32,075.90 1,187.90) 12,871.00
PAT Margin % 1.96% 7.41% 12.14% 6.99% 3.20% 15.88% 3.46% 7.31%
Return on Capital Employe % 9.54% NA NA 24.40% NA 81.30%) 14.30% 37.54%
("RoCE")
Return on Equity ("RoE") % 15.11% NA NA 20.40%) NA 87.30%) 12.30% 6.63%
Working Capital Days Number of days 42 NA NA 2 NA NA 62 26
Fixed Asset Turnover Ratio Number of times 1.91 NA NA NA NA NA NA NA
Total Borrowings or Total Debt mi | | 13,763.74 NA 12,247.70 287.5 NA 7,533.40 NA 18,486.50
Debt to Equity Ratio Number of times| 4.2 NA NA 0.03 NA 0.3 NA 0.11
Net Debt to EBITDA Ratio Number of times 4,37 NA NA NA NA NA 1.9 NA
Number of Distributors/Dealers Number 3,062 NA NA 2,190 NA 10,000 4,500 6,837
Total Milk Procured Litres in million 307.20 NA NA NA NA NA NA NA
Realisation per Litre of Milk 74.16 NA NA NA NA NA NA NA
Revenue fronOffline Channels mi | | 21,248. NA NA NA NA NA NA NA
Revenue fronOffline Channels a: % 90.44%, NA NA NA NA NA NA NA
a % of Revenue fror@perations
Revenue fronOnline Channels mi | | 2,247.02 NA NA NA NA NA NA NA
Revenue fronOnline Channels af % 9.56% NA NA NA NA NA NA NA

Notes:

@ NA refers to Not Applicable where the information is unavailable i.e. neither available on their website nor reportemhdiysthe peers in either their annual reports, audited financial results and investor

presentations as submitted to the Stock Exgha
@ Financial information of our Company has been derived from the Restated Consolidated Financial Information
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(©)

)

All the financial information for listed industry peers is on a consolidated basis (unless otherwise available only dongtdredas) and is sourced from the financial information of such listed industry peer
available on the website of the peer, anmaglorts, audited financial results, investor presentations as submitted to the Stock Exchanges and regulatory filings.

To the extent that the listed industry peers have published the above ratios or financial information in their regingsirwébsite, the same have been disclosed on an as is basis and may not be comparable to
the method of computation used by us

[The remainder of this page has been intentionally kept plank
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Fiscal 2024
Particulars Unit Our L] Fpods Brltanr!la Dodla Dairy | Hatsun Agro Nesftle Parag Milk Tata Consumer
Company Intefnz_itlonal Inngtrles Limited Product Limited !nqla Foods Limited | Products Limited
Limited Limited Limited
Revenue from Operations mi | | 18,216.09 23,293.31 1,67,692.7( 31,254.65 79,904.04 1,95,633.7( 31,387.0( 1,52,058.5(
Growth of Revenue fro % 30.66% 18.48% 2.88% 11.15% 10.26% 15.78% 8.51%) 10.32%
Operations
Gross Profit mi | | 5,684.99 8,209.0(¢ NA 8,434.0(Q NA NA 7,680.00 NA
Gross Profit Margin % 31.21% 35.24% NA 27.00% NA NA 24.50% NA
EBITDA mi | | 2,223.30 3,913.0(¢ NA 2,888.0(0 9,215.6(0 NA 2,260.00 23,230.00
EBITDA Margin % 12.21%) 16.80% NA 9.20% 11.53%) NA 7.20%) 15.30%)
Profit for the year ("PAT") mi | | 194.44 2,634.63 21,342.2( 1,667.34 2,672.871 31,962.1( 905.83 12,154.0(
PAT Margin % 1.07% 11.31% 12.73% 5.33% 3.35%) 16.34% 2.89%) 7.99%)
Return on Capital Employg % 8.14% 31.40% NA 20.40% 13.32% 116.90% 11.10% 43.25%
("RoCE")
Return on Equity ("RoE") % 7.14% 21.80% NA 15.80%) 17.74% 108.50% 10.50% 7.03%)
Working Capital Days Number of days 49 NA NA 40 NA NA 75 27
Fixed Asset Turnover Ratio Number of times 1.79 3.2 NA NA NA NA NA NA
Total Borrowings or Total Debt mi | | 10,367.23 1,187.0C 20,649.6( 300 22,715.5( 311.4 6,118.3¢9 29,538.5(
Debt to Equity Ratio Number of times| 3.68 0.1 0.52 0.04 1.44 0.1 0.72 0.2
Net Debt to EBITDA Ratio Number of times 4.59 NA NA NA NA NA 2.4 NA
Number of Distributors/Dealerg Number 2,558 2,435 4,687.00 1,900 3,400 10,000 6,200 4,155
Total Milk Procured Litres in million 272.80 NA NA NA NA NA NA NA
Realisation per Litre of Milk 65.93 NA NA NA NA NA NA NA
Revenue fronOffline Channels mi || 16,847.571 NA NA NA NA NA NA NA
Revenue fromOffline Channelg % 92.49% NA NA NA NA NA NA NA
as a % of Revenue fro
Operations
Revenue fronOnline Channels mi | | 1,368.57 NA NA NA NA NA NA NA
Revenue fromOnline Channelg % 7.51% NA NA NA NA NA NA NA
as a % of Revenue fro
Operations
Notes:

® NA refers to Not Applicable where the information is unavailable i.e. neither available on their website nor reporteithdiysthepeers in either their annual reports, audited financial results and investor
presentations as submitted to the Stock Exgha
@ Financial information of our Company has been derived from the Restated Consolidated Financial Information
®  All the financial information for listed industry peers is on a consolidated basis (unless otherwise available only donstdradas) and is sourced from the financial information of such listed industry peer
available on the website of the peer, anmeglorts, audited financial results, investor presentations as submitted to the Stock Exchanges and regulatory filings.
@ To the extent that the listed industry peers have published the above ratios or financial information in their regingsirwébsite, the same have been disclosed on an as is basis and may not be comparable to
the method of computation used by us
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Fiscal 2023
Particulars Unit Our L] Fpods Bntanr!la Dodla Dairy GBI Nestle India| Parag Milk Tata Consumer
Company Intﬁ_rn:_monal In(_jugtnes Limited P_roduct Limited Foods Limited | Products Limited
imited Limited Limited
Revenue from Operations mi | | 13,941.75 19,660.74 1,63,005.5( 28,120.29 72,469.68 1,68,969.6( 28,926.2( 1,37,831.6(
Growth of Revenue fror % NA NA NA NA NA NA NA NA
Operations
Gross Profit mi | | 4,522.78 5,743.0Q NA 6,711.0Q NA NA 5,694.3(Q NA
Gross Profit Margin % 32.44% 29.21% NA 23.90% NA NA 19.70% NA
EBITDA mi | | 2,013.94 2,132.0Q NA 1,913.00 7,120.0Q NA 1,634.9¢ 18,740.00
EBITDA Margin % 14.45% 10.84% NA 6.80% 9.82% NA 5.70% 13.60%
Profit for the year ("PAT") mi | | 272.3 1,358.50 23,163.20 1,222.84 1,658.56 23,905.2( 532.54 13,201.4Q
PAT Margin % 1.95% 6.91% 14.21%) 4.35% 2.29% 14.15% 1.84% 9.58%
Return on Capital Employg % 10.62% 19.80% NA 14.90% 11.97% 122.40% 8.60% 34.31%
("RoCE")
Return on Equity ("RoE") % 10.95% 14.40% NA 13.50% 13.01% 108.50% 7.80% 7.90%
Working Capital Days Number of days 39 NA NA NA NA NA 74 35
Fixed Asset Turnover Ratio Number of times 1.78 3.3 NA NA NA NA NA NA
Total Borrowings or Total Debt mi | | 7,980.64 1,435.03 29,973.7C 180 14,479.3( 300.3 5,894.4§ 11,828.2(¢
Debt to Equity Ratio Number of times| 3.04 0.15 0.85 0.04 1.01 0.1 0.77 0.09
Net Debt to EBITDA Ratio Number of times 3.9 NA NA NA NA NA 3.3 NA
Number of Distributors/Dealers Number 2,033 1,917 4,321.00 1,750 3,250 NA 4,500 3,037
Total Milk Procured Litres in million 201.18 NA NA NA NA NA NA NA
Realisation per Litre of Milk 65.97 NA NA NA NA NA NA NA
Revenue fronOffline Channels mi | | 12,982.1¢ NA NA NA NA NA NA NA
Revenue fronDffline Channels a| % 93.12% NA NA NA NA NA NA NA
a % of Revenue fror@perations
Revenue fronDnline Channels mi | | 959.57 NA NA NA NA NA NA NA
Revenue fronOnline Channels a % 6.88% NA NA NA NA NA NA NA
a % of Revenue fror@perations

Notes:

@ NA refers to Not Applicable where the information is unavailable i.e. neither available on their website nor reportemhdiystne peers in either their annual reports, audited financial results and investor
presentations as submitted to the Stock Exgha

@ Financial information of our Company has been derived from the Restated Consolidated Financial Information

®  All the financial information for listed industry peers is on a consolidated basis (unless otherwise available only dongtdradas) and is sourced from the financial information of such listed industry peer
available on the website of the peer, anmeglorts, audited financial results, investor presentations as submitted to the Stock Exchanges and regulatory filings.

@ To the extent that the listed industry peers have published the above ratios or financial information in their regingtwébsite, the same have been disclosed on an as is basis and may not be comparable to
the method of computation used by us

®  Nestle India Limited CY22 financials have been shown as FY23

Computation of KPIs of our Company: The definitions and method of calculation/computation of our KPIs have been disdosBetéiig of our KPIs as of and for the
Financial Years ended March 31, 2025, March 31, 2024, and March 31p2023et f.ort h above
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Comparison of KPIs based on additions or dispositions to our business

Our Company has not undertaken a material acquisition or disposition of assets / business for the periods that are
covered by the KPIs and accordingly, no comparison of KPIs over time based on additions or dispositions to the
business, have been provided.

8. Justification for Basis for Offer Price

Price per share of our Company (as adjusted for corporate actions, including split, bonus

issuances) based on primary issuances of Equity Shares or convertible securities (excluding
Equity Shares issued under the employee stock option schemes and issuasfcEquity Shares

pursuant to a bonus issue) during the 18 months preceding the date of this Draft Red Herring

Prospectus, where such issuance is equal to or more than 5% of the fully diluted paig share

capital of our Company (calculated based on the préssue capital before such transaction(s) and
excluding ESOPs granted but not vested) in a single transaction or multiple transactions

combi

Nil

ned

together

over

a span

of

rol | i

ng

30

Price per share of our Company (as adjusted for corporate actions, including split, bonus

issuances) based on secondary sale or acquisition of equity shares or convertible securities
(excluding gifts) involving our Promoters, the members of the Promoter Gyup or other

Shareholders of our Company with rights to nominate directors on our Board during the 18
months preceding the date of filing of this DRHP, where either the acquisition or sale is equal to
or more than 5% of the fully diluted paid-up share captal of our Company (calculated based on
the pre-Issue capital before such transaction/s and excluding ESOPs granted but not vested), in
a single transaction or multiple transactions combined together over a span of rolling 30 days

(ASecondary

Nil

)ZTransactionso

Price per share based on last five primary or secondary transactions

Since there are no transactions to report under (I) and (ll) athevinllowing are the details based on
the last five primary issuances (excluding issuance of Equity Shares pursuant to a bonus issue, Equity
Shares issued under the ESOP Scheme) or secondary transactions (excluding gifts) (secondary
transactions where ofromoters or the members of the Promoter Group or other Shareholders of our
Company with rights to nominate directors on our Board are a party to the transaction), not older than
three years prior to the date of this Draft Red Herring Prospectus, irtigspetthe size of such

transactions

Dr. K Rathnam

Date of Face value Traflfgzst/ion Nature of Nature of Total
allotment/ per Equity . . allotment/ . . consideration
transaction| shares | Shar e prlcse ?]e;erqlgty transaction GO EE T ( i n
Primary transactions
July 15,/12,285,00( 2.00 15.87* | Conversion o] Cash 194.92**
2025 CCPS intg consideration

Equity Shares |received at th
time of
allotment  of
CCPS. NG
consideration
received o]
conversion 0
CCPS intg
Equity Shares

Secondary transactions
March 7, 5* 2.00° 2.00°| Transfer of Equity Cash Negligible
2025 Share by

Sathishkumar T t

" As certified by VKS Aiyer & Co., Chartered Accountants (FRN:000066S), pursuant to their certificatéutia®d] 2025
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**The above price has been derived based on the consideration paid by the holders of CCPS at time of allotment of CCPS
divided by the number of equity shares allotted to such shareholders upon conversion of CCPS. The CCPS were allotted at
™ 2,856 peICCPS aggregating to a total consideratiofl df94.92 million. Pursuant to a resolution passed by our Board dated
March 13,2025, and a special resolution passed by our Shareholders at arcedirary general meeting held on March 14,

2025, eaclpreference share of our Company of face vallel6fwas sukdlivided into 5 preference shares of face value2of

each. Furtherpn March 17, 2025 our Company allotted bonus CCPS in the ratio of 35 preference shares for every 1 preference
share held by thexisting Shareholders as of the record date i.e., March 12, 2025. Accordingly, 12,285,000 Equity Shares were
allotted upornconversion of CCPS.

# Adjusted for subsequent sdlvision of equity shares

IV.  WACA, Floor Price and Cap Price

The Floor Price is [0] times and the Cap Price i
based on the primary issuances and secondary transactions as disclosed below:

. WACA ( No. of times at Floor | No. of times at Cap

WIS CIFUETEEEHEE Equity Share) Price (i.| Price (1
Primary Issuances NA NA NA
Secondary Transactions NA NA NA

Since there were no primary transactions or secondary transactions of equity shares of our Compa
the 18 months preceding the date of filing of this Draft Red Herring Prospectus, the information h
disclosed for price per share of our Compdmased on the last five primary or secondary transact
(secondary transactions where our Promoters / the members of the Promoter Group, or other Share
our Company with rights to nominate directors on our Board are a party to the transactiofder than threg
years prior to the date of this Draft Red Herring Prospectus irrespective of the size of the transaction
Based on Primary Issuances 15.87 [ 6] [ 6]
Based on Secondary Transactions 2.00 [ 6] 1 [ 6] ¢
" As certified by VKS Aiyer & Co., Chartered Accountants (FRN:000066S), pursuant to their certificatégutiay] 2025

"Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date of this Draft Red
Herring Prospectus. To be updated at the Prospectus stage.

V. Detailed explanation for Offer Pricel/ Cap Price
secondary transactions of Equity Shares (as disc
and financial ratios for Fiscals 2025, 2024 and 2023:

[ 0]
“To be included upon finalization of the Price Band.

VI. Explanatonf or t he Offer Pricel/ Cap Price, being [ 098] 1
secondary transactions of Equity Shares (as disclosed above) in view of the external factors which
may have influenced the pricing of the Offer.

[6] %
*To be included upon finalisation of the Price Band.
VIl. TheOf fer Price is [0] times of the face value of

The Offer Price of [ 6] has been determined by
the basis of market demand from Bidders for Equity Shares, as determined through the Book Building
Process, and is justified in view of the above qualitativkqrantitative parameters.

Bidders should read the aberee nt i oned i nf or Risk Factoré , OarfBosmess fwk it rha nfic i a l
Informatiord aMan&@gement 6s Discussion and Analysis oaf Finan
pages37, 202, 284 and 386espectively, to have a more informed view. The trading price of the Equity Shares
could decline due t ®RisktFaciorsf @ nt3daasgyemmeay tose @alhoe part of gourn
investments.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
Date:July 21, 2025
To,

The Board of Directors

Milky Mist Dairy Food Limited

(formerly known adlilky Mist Dairy Food Private Limited
SF No. 43/14

Pattakaranpalayam, Perundurai

Erodei 638 057

Tamil Nadu, India

Dear Sirs/Madams,

Proposed initial public off eriemg hof( teheu iitEyg ud h ar eSsh aa fe
Mi st Dairy Food L i mfotmerlg known hseMilkiy Rist Daina FogddPjivate Limited

and such offering, comprising of a fresh issue of the
of fer for sale of Equity Shares by certain existing s
together with the Fresh | ssue, the AOffero

We, VKS Aiyer & Co.,Chartered Accountantshe Statutory Auditor of the Company, have been requested by

the Company to issue a report Staementh)e asypeaicliabl @ atxo bteme
and its shareholders attached for inclusion inQiffer Documents defined beloyin connection with th©ffer

proposed to be undertaken in accordance with the Schedule VI, PART A, Clause 9(L) of Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended and applicable
provisions of the Companies Act, 20E3d the rules framed thereunder, each as amended. The Statement has

been prepared by the management of the Company and has been verified by us.

The Statement showing the current position of tax benefits available to the Company and the shareholders of the
Company as per the provisions of Indian direct tax and indirect tax laws including the Income Tax Act, 1961 and
thelncomet ax Rul dTsActo0) 962 henCentral Goods and Services Tax
Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and
Services Tax Act, 2017 and Customs Act, 1962, Customs Tariff Act, Ff8jgn Trade Policy 2023 (as
extended), each as HBamkebawsbed i hcodlulde atgi tenley ,r utlthees , A r eg
notifications issued in connection with the Tax Laws as presently in force in India and applicable to the assessment
year 202627 relevant to the financial ye@02526 for inclusion in theDffer Documents. These benefits are

dependent on the Company, or its shareholders fulfilling the conditions prescribed under the relevant provisions

of the statute. Hence, the abilitfthe Company or its shareholders to derive the stated tax benefits is dependent

upon their fulfilling such conditions, which based on business imperatives the Company faces in the future, the
Company may or may not choose to fulfill. Further, certainbixefits may be optional, and it would be at the

discretion of the Company or its shareholders to exercise the option by fulfilling the conditions prescribed under

Tax laws.

The benefits discussed in the enclosed statement cover the possible special tax benefits available to the Company
and its shareholders and do not cover any general tax benefits available to them.

In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in
which the norresident has fiscalaiicile.

The benefits discussed in the enclosed statement are not exhaustive. This statement is only intended to provide
general information to the investors and is neither designed nor intended to be a substitute for professional tax
advice. In view of the individal nature of the tax consequences and the changing tax laws, each investor is advised
to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in theOffer. Neither are we suggesting nor &g the investor to invest money based on this
Statement.

We conducted our examination of the statement in accordance with the Guidance Note on Reports or Certificates
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for Speci al Purposes (Revised 2016) issued by the |
Noteod). The Guidance Note requires that we comply wi:
by the Institute of Chartered Accounta of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Performs Audits and Reviews of Historical Financial information and Other Assurance and
Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders will continue to obtain these benefits in future; or
i) the conditions prescribed for availing the benefits have been/would be met with.
iii) The revenue authorities / courts will concur with the views expressed therewith.

The contents of the enclosed Statement are based on information, explanations and representations obtained from
the Company and on the basis of our understanding of the business activities and operations of the Company.

The Statement is intended solely for the information and inclusion i@ffiee Document in connection with the
proposed issue of equity shares of the Company and is not to be used, referred to, or distributed for any other
purpose, without our prior consent, provided the below statement of limitation is include®ifietheocuments.

Limitation:

Our views expressed in the Statement enclosed are based on the facts and assumptions indicated above. Our views
are based on the existing provisions of the Tax laws presently in force in India and its interpretation, which are
subject to change from time time. We do not assume responsibility to update the views consequent to such
changes.

This report is addressed to the Board of Directors of the Company for inclusion of this report along with the
accompanying Statement in the draft red herring prospectus, the red herring prospectus and the prospectus to be
submitted by the Company with tisecurities and Exchange Board of India, BSE Limited and the Registrar of
Companies where the Company is registered or any other regulatory or statutory authority and/or in any other
material used in connection with ti@&fer ( @Gffer Document® ) , p rnecpnaectierdwith théffer and

should not be used by any other person or for any other purpose.

We hereby give our consent to include this report and the enclosed Statement regarding the tax benefits available
to the Company and its shareholders in @ffer Documents, provided that the above statement of limitation/
restriction on distribution or use is included in er Documents.

Yours sincerely,
For VKS Aiyer & Co.,

Chartered Accountants
ICAI Firm Registration N0.000066S

Kaushik Sidartha
Partner

Membership No. 217964
Peer Review Certificate No. 014446
UDIN: 25217964BMJLAO6724

Place:Coimbatore
Date:21-07-2025
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STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO  MILKY MIST DAIRY FOOD
LIMITED ( THE A COMP(foh¥rly known as Milky Mist Dairy Food Private LimitedAND ITS
SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA

LIST OF DIRECT AND INDIRECT TAX LAWS ( Q TAX LAWST )

Sr.  No. Details of tax laws

Incometax Act, 1961 and Incomtax Rules,1962
Central Goods and Service Tax Act, 2017

Union Territory Goods and Services Tax Act, 2017
State Goods and Service Tax Act, 2017

Integrated Goods and Service Tax Act, 2017
Customs Act, 1962

Customs Tariff Act, 1975

Foreign Trade Policy 2023

ONoU~WNE
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND INDIRECT
TAXES (ATAX LAWSO) I N | NDI A

Outlined below are the possible special tax benefits available to the Company and its shareholders under the Tax
Laws. These possible special tax benefits are dependent on the Company and its shareholders fulfilling the
conditions prescribed under the Tlaaws. Hence, the ability of the Company and its shareholders to derive the
possible special tax benefits is dependent upon fulfilling such conditions, which are based on business imperatives
it faces in the future, it may or may not choose to fulfill.

UNDER THE TAX LAWS
1. Specialdirect tax benefits available to the Company
a) Lower Corporate Tax under Section 115BAA of the Income Tax Act, 1961

The Company is currently paying tax under at the rate of 34.94% or in the alternative on book
profits computed as per section 115JB. at the rate of 17.47%. The Company would be evaluating
its options to migrate to the lower tax regime under Section 115B/#&yein the Company

would be subjected to lower tax rate of 25.168 % as against 34.94 % under normal rates. The
migration to the new tax regime would depend on the budgeted capital expenditure towards
project expansion. This could result in lower tax lowtfas and when the Company opts for the
lower tax regime.

b) Deductions in respect of employment of new employees under Section 80JJAA of the
Income Tax Act, 1961

As per section 80JJAA of the Income Tax, 1961, the company is entitled to claim a deduction
of an amount equal to 30% of additional employee cost incurred in the course of business in the
previous year, for 3 assessment years including the Assessmemnglggant to the previous

year in which such employment is provided, subject to the fulfillment of the prescribed
conditions therein.

The deduction under Section 80JJAA is available even if the company choses to pay tax under
Section 115BAA (lower corporate tax)

2. Specialdirect tax benefits available to Shareholders

a) Dividend Income
Dividend income earned by the shareholders would be taxable in their hands at the applicable
rates. However, in the case of domestic corporate shareholder, benefit of deduction under
section 80M of the Income Tax Act, 1961 would be available on fulfittiexgain conditions.
In case of the shareholders who are individuals, Hindu Undivided Family, Association of
person, Body of Individuals whether incorporated or not and every artificial juridical person,
the surcharge would be restricted to 15% irrespective of the amounidsrdi.

b) Tax on Capital Gains
As per section 112A of the I ncome Tax Act, 19
from the transfer of equity shares shall be taxable at 12.5% where such aggregate capital gains
exceed INR 1.25 lakhs in a year, subject to fulfilment of certainitonsl.

Further, the Finance Act 2025 restricts surcharge to 15% in respect of LTCG arising from any
capital asset.

Except as mentioned in the above and apart from the tax benefits available to each class of
shareholders as such, there are no special tax benefits for the shareholders.
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STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE
COMPANY AND SHAREHOLDERS OF THE COMPANY

The Statement of possible tax benefits enumerated below is per the Central Goods and Services Tax Act, 2017
(T CGST ActA ), the Integrated Goods and Services Tax Act, 20UIGST ActA ), the Union Territory Goods

and Services Tax Act, 2017 UTGST ActA ), respective State Goods and Services Tax Act, 201SGST

ActA ) (All these legislations collectively referred to RSGST LegislationA ), the Customs Act, 1962, the
Customs Tariff Act, 1975 Customs Tariff ActA ) and Foreign Trade Policy, 2023 (as amended) (collectively
referred to a§ Indirect TaxA ) as amended from time to time

l. Special Indirect tax benefits available to the Company

a. Import of capital goods without payment of customs duty under Export Promotion
Capital Goods Schemel{ EPCG Schem@ )

The Company has obtained EPCG authorization (license) from Directorate General of Foreign
trade (ADGFTO) t owar d sfreeampari of capital goodk fallingpumdere f i t o
HSN code 90248099, 84122100 and 85158090.

The EPCG scheme allows an importer to import capital goods without payment of Customs

Duty for production of goods. The imports under EPCG Scheme are subject to an Export
Obligation (AEOO0) equivalent t o sigoodstwhiognes of d
is required to be fulfilled within six years from date of issue of license. Further, the license is

valid for undertaking import of goods for 24 months from the date of issue of license.

Il. Special Indirect tax benefits available to shareholders

There are no special tax benefit available to the current shareholders of the Company under the Indirect
Tax Laws

NOTES:

1. The above is as per the current Tax Laws.

2. The above Statement of possible special tax benefits sets out the provisions of law in a summary
manner only and is not a complete analysis or listing of all potential tax consequences of the

purchase, ownership, and disposal of equity shares of the Cgmpan

3. The above statement also does not discuss any tax consequences, in the country outside India,
of an investment in the shares of an Indian Company.

4. In respect of nomesidents, the tax rates and consequent taxation mentioned above will be
further subject to any benefits available under the relevant Double Taxation Avoidance
Agreement (ADTAAO), i f any, bet wereddentlhasdi a and

fiscal domicile.

5. This statement is intended only to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of tax consequences, each investor is advised to coissdir Fown tax advisor with
respect to specific tax consequences of his/ her investment in the shares of the Company.

6. No assurance is given that the revenue authorities/ courts will concur with the views expressed
herein. Our views are based on the existing provisions of law and its interpretation, which are
subject to changes from time to time. We do not assume respibnsi update the views
consequent to such changes.

For Milky Mist Diary Food Limited
(formerly known a#/ilky Mist Dairy Food Private Limited

Sathishkumaf
Chairman and Managing Director
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SECTION V: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unl ess otherwise indicated, industry and market dat
publications, in particular, the report Jultye2l AVaD2eg
(tHd aft t i ®e Repepratred and i ssued by Lattice Technol ogi
|l etter dated January 16, 2025, The 1Lattice Report [
Company in connection wit hn tihnec | Qfdfeesr .e xTcheer pdtast af rionmt |t uhc
may haverbdeeeredr &g or t he pArpopeglslodbtRtedipeece $ et dtl i dro.r m pe
materi al document s for i nspection and i s avail at
htt psmil wwwmi stndosfiposources and publications are al
specific dates and may no |l onger be current or reflec
base their information on aessumpteens pthpéectmagng,r ofve
Accordingly, investors must rely on their independent
base their investment deci si on snodtelcyo nosnt rtuhei sa niyn foofr nma
t hleLat t i caes Raedpvoircte rel ating to business, financial, | e
to consult their own business, financial, l egal , t ax
preparing lithehaepadalrs$so sourced information from publi
Companyés financi al statements available publicly.
For further B@®d&rotianian i ®ecti ons of this Draft Red Herri
the 1Lattice Report which is a paid report and c¢commi
the Offer and any reliance tomenstucdedcingioo maitn otnhd o®@f fmar
roi s @ertangCenventions, Us# Financial Informationand Market Dataand Currency

dkon7bade
u

of Presentatioril ndustry anod nMaladgeet Dat a

Macroeconomic overview

The global real GDP is expected to rise at a CAGR of approximately 3.1% from CY229, while India is
expected to be the fastest growing economy with a growth rate of 6.4% from CY:20

Gl obal real Gr os6GDPOp meat iC¥2Rrodecteaédd by 3. 3%, desp
interest rates, tighter financial conditions, and geopolitical tensions, whereas India is expected to sustain the
highest growth rate, with its real GDP yearyear growth rate at 6.5% in C¥2expected to grow at 6.4% till

CY29.The rise in the growth rabgeipoptltat bonedrit®i rgg o
technol ogy advancement and digitalt menbsomAdaintdi sruaslt |

consumer spending patterns and a gradual shift t owa
|l andscape, further supporting growth projections.
Real GDP growth — India, China, Germany, USA, UK, World India’s Nominal GDP (at current prices)
(Y-0-Y growth %, CY18-29P) (USS T, CY19-29P)
- * - B S - o
cm:z;i“ = - ———. ] S vy 63
’ India China  Germany USA UK World —— >

CcY18 6.5% 6.8% 1.1% 3.0% 1.4% 3.7%  101%
CY19 3.9% 6.1% 1.0% 2.6% 1.6% 2.9% e
CY20 -5.8% 23% 4.1% 22%  -103%  -2.7% CAGR i} 43
cy21 9.7% 8.6% 3.7% 6.1% 8.6% 6.6% — 69%
CcY22 7.6% 3.1% 1.4% 2.5% 4.8% 3.6% & 28
Y23 9.2% 5.4% -0.3% 2.9% 0.4% 3.5%
CcY24 6.5% 5.0% -0.2% 2.8% 1.1% 3.3%
CY25E 6.2% 4.0% 0.0% 1.8% 1.1% 2.8%
CY26P 6.3% 4.0% 0.9% 1.7% 1.4% 3.0%
CY27P 6.5% 4.2% 1.5% 2.0% 1.5% 3.2%

CY19 CY24 CY2SE CY29p
CY28P 6.5% 4.1% 1.2% 2.1% 1.5% 32%

India is currently the fourth largest economy in the world in CY24 and is

CY29P 6.5% 3.7% 1.0% 2.1% 1.4% 3.2% expected to be the third largest by CY28

Source(s): International Monetary Fund, 1Lattice analysis

I ndi ads GDP i s expected to reach US$ 7 trillion by CY
to be third | arges economy due to rapid GDP growt h,
sectors. Indiaﬁsntnq)mnmaels)GI@Re(V\atfrCOLmrUeS$ 2.8 trillion
CY24 on the back of robust reforms |likeé GSTfucaothpor &t
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to reachrUBBi EM39 with 10. 120 CAGR tfo oimn Cryalsed govern
spending.

Key growth drivers

Popul ation growth & :exlpnadnidaiénsg gmmiodwdilneg cploapsusl at i on, es|
cl ass, i s increasidnrg vaennd gbrooowstthi.n gl ncdoi nasbsmemi ddl e cl ass
(47%) by CY30, from 432 million (31%) in CY21.

Rising consumpdcapsmtéengspending i s expddthda dCivt204 stuor g
USS$ t4r.i3byi €¥30. This growth is driven by increasing h
rapid urbanization.

Technol ogi cal advancemelnhtes Wn idoing iBtuadiegieet € a2n0c2eby t he di gi

critical role in India's growth, aligning with projec
CY30. Budgetary measures focus on embhacdeéepmgteclypitaho
through initiatives |Iike the Deep Tech Fund of Funds,
and fostering digital skills. eTlpegog eictea@s tgmemttdh dirm |
technol ogi cal advancements drive significant GDP cont
Foreign Direct I nvest menkEDI FiDhf)l &wd Makepportediby ini
boost industrial growt h, empl oyment , and exports, th
AMake in Indiad, the nominal GDP of ItrodiUsSt$shBEWi oor ea
Cy24.
I ndiads urban population share is set to rise from ap
The share of the wurban population in India as a perc
approximately 37% in CY24 to 40% in CY29. The wurban
premiumi zation, thensbwmplteaddaed dal hggheroducts and ca
demand for upgraded |lifestyles and modern amenities.
and shifting consumer preferences, i s reshaping the n
Ur ban Population & urbanization rate in India
(millionr2029RKY1L19
) i 40%
- = 36% 3/ )1/
34% 3% 3)‘0/—_
e 601
534
CcY19 CY20 CY21 CcY23 CY24E CY20P
mmm Urban population =—Urbanisation rate

Source(s): World Bank, 1Lattice analysis
The woadgé ngemographic, encompassing individuals aged

a significant majority o02f4 the popul ation between CY1

I n CY19, the popmibhliiomcisé¢dandnl gitinodC, YB2848.4 2By CY29, it i
reachmitl b0O8me -wgekpgngup (15 to 64 years) remains the
68% of the populéatiwhi derihg €NLDBd (0 told years) ani¢
25% to 27% and 6% to 7%,0fretstpecibhvebyb64Thhgeprgopamt ii
approximately 69% by CY29, furtheer, rwiitnhf oar cy mgnd nan a
wor kforce poised to drive economic growth.
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Share of houdelaolad by age
(%, @Y)9

Total (M):

CY19 CY20 €Y21 CY22 CY23 CY24

m0-14 years ® 15-64 years M 65+ years

Source(s): World Bank data, International Monetary Fund, 1Lattice analysis

I n CY24, India remained a significantly younger natio
econa®dm@hesna at 40.2 years, Germany at 46.8 year s, UK
demographic gi vdevsanitnadgiea, awidtihs ta nlcatr gager shar e-aggfe i ts p

group. The combination of rising incomes, evolving |
growth and shaping consumer and mar ket dynamics in tr
I ndiads per capita income stood at approxi mately USS$
approximately US$ 4.1 Thousand by CY29, Il eading to an
propensity to consume
I ndi abs per capita income is expected to rise from a
US$ 4.1 thousand by CY29 growing at a CAGR of 8. 6 %,
output, and robust ggpvierntmgebiwapgesbpgr wmabnomy, fol
(5.7%), the UK (4.5%), the USA (3.5%), and Germany (3
Gl obal GDPipep e€a@pndmi es
(US$, -20W]) 9
" i CAGR CAGR

Top economies CY25E CY29P CY19-24 CY24-29P

India 2,050 2,710 2,880 4,090 5.1% 8.6%

China 10.330 13.310 13,690 17.580 5.2% 5.7%

UK k\‘ '4 42,710 52,650 54,950 65,720 4.3% 4.5%

2| [~

Germany 47,630 54,990 55,910 63,650 2.9% 3.0%

USA B= o500 sssi0 om0 rousso  ssv 3.5%
—
= ————

Source(s): International Monetary Fund, 1Lattice analysis
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I n Fiscal 2025, Private Final Consumption Expenditu
reflecting a significant growth from Fiscal 2019, whe

I n Fiscal 2025, | ndtiraidlsl mRAN&E nrgo sat btsd antt@aé hgdFonwchl fr
2019, with a CAGR of 5. 1% Aftei daeshioghthedipapnidemFics
i mpact , consumption reboundedl BitFcFroeghy, 202@r ed@dieng i ts
reflects a recovery driven by improved consumer sen:
measures to stimulate economic activity.

Private fi n expenditure in India
i

( trill

106 6

/// 5.
m— B
83.1
| . I I

FY24 FY25

Source(s): MoSPI. 1Lattice analysis

6s PFCE accounts for 60.3% of its real GDP, refl
mi c growth. This is comparable to the UK (61.1
pipetd oenc onomi es PdCreEi md tse. elxrcciealés t he gl obal averas
g canmswmmt iecronomy amidst rising disposable inco
orce population. Within Indi as$bBaPeCEac€toodterpgeh
expenditure in Fiscal 2023. This highlights the
trend not only emphasizes the prioritization of
ween food consumpti on and I ndi a's broader econon
cessing.

= ® OO0 O O >
O~ — === 3500
”nw o9 xXO0O un s —

— " >SS co®

y indicator of accelerating consumption growth is
reshold that has historically triggered rapid ex|
instance, -nerne rPiFeCrEC egdr osmu phe ra t a approximately 2C¢C
assing this 1| evel in 2006, as rising incomes f u
rel, packaged food & beveragestrkand petS8Soamad aagai
owing a temporary decline due to the pandemic. Gi

c i n
t m

—_0T - =S ~+~ X

celerated PFCE growt h, driven by creasing fine
ration of aspirational and premiu

T O "o W”mW O P> T oHTsnoo—
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=)

roduct categ

p
e and growing population underscores the
creasing awareness of health and sustain
e demhndnflapkaead ed mteinans | i ke mil k & milKk
di an househol ds.
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foods & bever agaesueadcoousnttreodn gf odre n2an%
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c on s uFripstdzadn XZlevleatl efdont hat food and beverages
ing the priority given to daily nutrition an
cant 18 %, Il i kel y rnedf luescatgien g fion c roeweesde db yv enhiisccl
, which includes personal care and financi al

13%. Clothing r& 5% oetaweha,r vamidl eh etah e hr eancacionuinn g
es, including education, household equi pment,

o+ c —
S I i ¢)] >
0O " unaao
o 0oO>Ss nw o
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i mportance of the food and beverage sector in the Ind

|l evel s.

Tot al Pr

te Fin
( %, Fiscal 2023*)

|l i scald,

| i scald,
packaged

confectiomdrcyohandd cndrever agfest he etpoteslenPhk @ SKWa&xr e. Wit
segment , mialdid eand avalyueroducts constitute 57% of the
2% while, others category which encdmphesesesmadnbhg b6
figures wunderscore the growi ndir icwenrs uanedl epaleb@depcedi
reinforcing the dominance of packaged foods in the ov

Private

vV a al Consumption Expenditure

m Food & beverages ® Transport

® Miscellaneous goods & services m Housing, water, electricity, gas & other fuels
® Clothing & footwear Health

m Education m Furnishing & household equipments

m Others**

Note(s): *FY24 data is unavailable, **Others include communication, restaurants & hotels, tobacco & narcotics and
recreation & culture
Source(s): MoSPI, 1Lattice analysis

2ackaged food accounted for 37% of the PFCE

2f0r esh food & staples held the | argest share
food segment ,;addenmprdaiirnyg priddkuc& sy alpueces s

Fin Considmptdi dom eBXmpendi t ur e

al
(%, Fiscal 2023*)

PFCE** food expenditure

u Fresh food & staples

m Packaged food (including non-alcoholic beverages)
m Alcoholic beverages

m Others***

Note(s):*FY24 data is unavailable, **Excludes restaurant, hotel, café, institutional & commercial sales and
government subsidies reduce h hold ding, ***Others include cooking ingredients
Source(s): MoSPI, 1Lattice analysis

P
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Overview of the packaged food mar ket i

n I ndia

ndian food and beverage mariksecthdi s®rodali sedxpecte@7tD W

I
tril lHiosncadly 20 a CAGR of 8. 7%

Food and beverage (B&BWwinhg epetofsthe fadtastlt's a
of products, catering to various tastes, preferences
as packaged f oogdess,, aflrceoshho |fioco dose,v esrtaapl es, et c. I't acc
GDP in CY24.
Food and beveridgqu@imar ket si ze
( trill i e&m30rRi)scal 2020
11;27
CAGR
8.7%
CAGR — -
—  10.0%
42._0
FY20 FY30P
Source(s): 1Lattice analysis

The F&B mar ket i s estFimatzadd andd bies p r6o7j.e7c ttedF litlsoic erthe a cnh
260, growing at a CRIGRc 2&0f. 28BBi7s% nlge tdwesepnosabl e i ncome
preferences, health and wellness trends and gover nme
F&B mar ket .
The packaged food market isFestBAma&®d t9o® peojedtded@ tt
CAGR of 10. Fsbad® weaén
Packaged foods conrepddesde doafi rnyi I pkr o€d uvwcalsyue chocol ate &
baked goods & biscwilttcohoRTE /drRM&sand hreod ndi an packa
at 14.Ri ¢a024l ld@mxdn iisn projected to dgricwaldt 20e@ABRNngf 2
trillFiece3aby 2T0Ohi s cat egory igsr oewipnegc tseedg nteon tb ei nt hteh ef aFs& Be
increasing consumer demand for convenience and variet
F&B mar ket sieddgmndemt ati on
( , trill i-200n3,0F)i scal 2020

CAGR CAGR

FY20-25 FY25-30P

10.0% 8.7%

9.5% 7.8%

13.3% 9.0%

10.3% 10.7%

9.8% 8.1%

FY25 FY30P
m Fresh foods and staples*® ® Packaged foods** m Alcoholic beverages m Others***

Note(s): *staples include rice, pasta & noodles, **includes non-alcoholic beverages, ***includes edible oils, soup, sauces,
dips, condiments, sweet spreads, and hot drinks
Source(s): 1Lattice analysis
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Key growth drivers of the packaged food market

The packaged food market is experiencing rapid growth, driven by urbanization, busy lifestyles, consumer

convenienceadvancements in packagi ng expansionafquiclopngmee gndeo d u c t

commerce, and supportive government initiatives. Demand for convenient and premium products, including dairy
valueadded items and chocolates, is also contributing to this growth. Flavoured fruit yogurts, Greek yogurts,

cheese, and gourmet chocolates are gaining popularity, supported by innovations in packaging and distribution.
Additionally, government initiatives like the Production Linked Incentive Scheme fai Poacessing Industry

(PLI SFPI') are accelerating the sectorods overall expan
1 Urbanization
The share of the urban population in India has
to reach approximately 40% i ni nCcyi2m@e h Awss alr dlachs zlmda d
common, consumer s ar e i rnveernd asnicreg layn dp rniudrriittii zoinn g cho
expansion. Packaged foods have become essential i
i Busy | ifestyle & consumer convenience
I ndi ads packaged food market is experiencing sighn

preference for storbought valueadded dairy products like paneer, curd, butter, ghee, etc. The demand
for RTE meals, instant snacks, and beveragessio rising, particularly among working professionals
and nuclear families seeking convenience.

| Focus on health & wellness

With increasing consumer awareness about nutrition, lifestyle diseases, and overbkinggllithe
packaged food market in India is withessing a shift toward healthier options. A rising middle class &
higher disposable incomes are driving demand for prisduith low sugar, low fat, high protein & added
functional benefits like probiotics or immunity boosters. This change in consumer preferences is
prompting food companies to innovate and reformulate offerings to cater tolabEnorganic &
fortified foods, making healtfocused products a major segment propelling industry growth.

i Tech advancement & product innovation
Advancements in packaging technology have i mprove
foods in India. Techniques |ike vacuum sealing
food wastage. For retso calaandtierppga preenpemtas umel t i ng
quality. With growing demand for premium ehocol
friendly solutions and innovatiwendeoildred Ipialck sr «

he alctomsci ous consumers and enhance convenience.
i Expansion of modern refta@aimmergei ck commerce and

Eccommerce and quick commerce are revolutionizi

I ndi ads quick commerce mar ket set to reach approx

adoption and fast del i verkys., GCoanisruymeWAsP am daiacdisl | i
curd, etc. , RT E-f anewad ed prnadd udtotrsmhe rhBey onsduper mar Kk e
hyper markets are playing a crucial role in expand
organi zedodscglhet vesri ptry, and frequent diug dawnnt s,
shoppers.
i Government support and policy initiatives

The Ministry has implemented three major schemes
Mant ri Kisan SAMPADA Yojana (PMKSY), Pradhan Mant
Enterprises (PMFME) scheme, andr PRooaddu cRri mme sLsiinrkge d
(PLI SFPI1) Scheme. PLI SFPI was approved by the
approxi matooelBmandio be i mrglse@dlmt2d8oe fsrccme mes of f er
support acr oss stshienge nvtailruee fcohoadi npr oaciedi ng t he f ood
qguality and safety standards Ahomat hélusbhaddyptaflu
Devel opment Fund (AHIDF) provides a 3% interest
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dairy procesdsdiing o&h viamlfuemstructure and this subven
As Fofsca3, 2®drgani zed players account for approxi mately
the market value of 4.3 trillid&msadd WOt hslaxpwceCAad

As Foifsca3, 20Onorgani zed players account for approxi mat

mar ket These unorganized pl ay-effechtee obf eegngeabur
l'i ke Iimited distrybuefonmsapadthl| a$ yGS Re gldd mbamed e nziact i
have accelerated market formalization, driving the gr
4.3 trkFilddezdn &Md i s projecteld, tmoe agaloiwngatFildBc.2%t 2QAIGI i
Organized entities, including FMCG companies, emphas
chai ns, -qufaflert yhi dhhygi eni ¢ and heal tdhhpsfednptriodmalk spr od:!
Packaged food mar ket segmelntdcitda on by organization typyg
( trillion20%PP)Fiscal 2020
CAGR CAGR
FY20-25 FY25-30P
10.3% 10.7%
8.0 (34%) 13.3% 13.2%
14.2
4.3 (30%)
2.3 (27%) 15.6 (66%) 9.1% 9.5%
9.9 (70%)
6.4 (73%)
FY30P
m Unorganised ® Organised
Source(s): 1Lattice analysis
Emerging trends in the packaged food market

The packaged food
growing demand for

mar ket is undergoing significant 1
sustainabl e packaging, conveni ence

prioritizing sustmg ntabb| evplacikmgi acgnswciaemnpueater € DR«
model s. Advancements in packaging technologies are e
consumer demand for-l aosnhivegpi pnceuamns. | onger

Key trends in the packaged food mar ket

Evolving consumer
preferences

+ Top brands are

innovating with
regional flavors, global
fusion, and premium
indulgence while
offering diet-specific,
allergen-free & healthy
snack alternatives

Sustainability and
eco-friendly practices

Processed food
companies are
prioritizing
compostable,
recyclable & reusable
packaging to address
consumer concerns
about climate change
& waste reduction

Increasing demand for

convenience

RTE and RTC options
are popular for their
convenience, with
brands innovating to
offer longer shelf life,
minimal preparation,
and enhanced quality

Increasing focus on health

& quality

Consumers seek
healthier packaged
foods with low sugar,
salt & added nutrition,
while brands ensure
quality & traceability
via blockchain & QR
codes for transparency



Changes in dietary patterns and habits

human diets mirrodiandscetiretnhl eamad dee

The evol ut f
Iy sourced foods that were preserved n
t
I

i
on fresh, |
and mass pr oem,i eonfcfee rainmda rl obnogoermw ibtryo u grthte fproszen me
foods for b festyles, while the modern era saw ¢
With growing health awaoéeeéesns, npakei amnldardliy nesagar dihr(
organiscu,galrgwspredc i diiet packaged foods and dairy-product
friendly and functional foods, r ef lieccatli nsgo uprrcii aorlgi, t iperso
and personalized nutrition.

<

Evolving dietary patterns and habits

Modern Era i Diﬁilal Era
_ (1970s-1990s) ___ ) [ (2010s-present)

. Industrial Revolution Era |

(1800s-¢arly 1900s) _ |
I Urbanization shifted 1
| lifestyles from agrarian to

* Demand for sustainable
foods is driving the rise of

* Globalization brought |
international cuisines, fueling |

; mass food production, the shift toward processed | vegetarianism
introducing simple, staple fast food ) :
1 foods P P * Online grocery shopping,

* Supermarkets expanded, with :
packaged foods like chips, |
soft drinks & instant I
noodles, with introduction of |
food labeling for nutritional :
info ]

eco-friendly packaging. meal
kits, and transparent
labeling became popular,
with functional foods on the
rise

I+ Packaged goods like canned |
items with focus was on
| convenience and shelf life |

* L S S, S — :

* Rising health and \\cllllt\\
awareness boosted demand

* Economic growth and
changing lifestyles spurred
demand for convenient
options like frozen,
processed foods.

:- Emphasize fresh, seasonal,

and locally sourced foods
for organic, low-fat, low-

with home-cooked meals
sugar, and gluten-free

|

|

: using traditional preservation
| methods like drying, salting,
| and fermenting like organic snacks and

: fortified cereals, along with

| Ready-to-Eat options became |
: popular

« Branded packaged foods like
instant soup mixes and

cereal became popular

1

I

i

|

I

|

* Healthier packaged foods :

I

* No packaged food ;
|
I

ags behind gl obal peers in the protein intake
aily protein requirements

a vital macronutrient essenti al for over a
ction, and various metabolic processes. On
am iolfy btoad ymanien tgahitn dea heal t hy | i festyl e. How
t of their daily protein re%ut7rdodaeonft st, hewi
d 0.86 t 1.0 grams Aodfdiptriootneailnl yp e rl nkdii laddgr g1
n is bel han gl obal averages.

rot
mmu

o=~ T — T
®
-
w xS0

0
ow t
tunity f

di sparity presents a significant oppor
tors, afford

S
b o hcyedrtartiec, i nfluenced by economic fac

ia can enhankteodti ertwatrryi tdiiovrealsiawati emedv,o0dand Howe mea
ng popul ation i s #rniccrhe adsiientgsl yt oa dcoogpmibi antg nparlontuetirni t i o
e eggs,amdéd &aivmyuproductmi,nd emapulsar& tmi ldetpse apl
S us of proteinés role in immunity @&mned nngu sacclreo ssst
e

c
r communities with balanced nutrition, supporti

0
e
il k anaddeaed ucdai ry products are key to addressing ina
ry products are oqeabftyhprhkegi sotiocebndfalbsgpredo
k, yogurt,-addedserodondtsapuevide easily digestibl ¢
e calciudn,potidamiwommD, Tlaemse nutrients are crucial f
m
a

oting awareness of the nutritional benefits of de
t milk into dailyteiertgapgpaanteépéphaédnécéegevehal prioea

s dairy industry is a major contributor to the
economi cadu aloiutryc eprodt eniirght hr ough products such as
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benefits from robust production capabilities and an e
increasing income | evels and a growing focus on nutri
consumpt i onhe scuopupnotrrtyiénsg otver al | dietary evolution.

Packaged food market segmentation by category

As Foifscxald, 2mar ket ablaed deid kd aainrdy vparloudeuct s ( VADP) are va
trillion respectively, together accountingalfoohdl6éi%c of
drinks (8%) and baké¢d phedRTEs/ &RDPCsmai ket (i78%-valued

alcoholic drinks segmé&nstchs, 2l@dtulke dt me sedmentsidde omr
growing segments in the hovar@AGR paafc k2adf €6d% &b oMa0.ava®h &beyt
| ower consumer base. VADP seggnreawi ng exgpmerntes wiot tbien a
because of the rising disposable incomes & changing ¢
the same period.

d mairlknedti asegment ati on

Packaged foo
( trilliem30R)scal 2020

CAGR CAGR
FY20-25 FY25-30P
10.3% 10.7%
19.1% 16.7%
4.6% 24.6%
10.8% 7.0%
7.0% 9.5%
14.9% 4.6%
9.3% 8.0%
10.1% 12.5%
FY20 FY25 FY30
u VADP = Milk m Chocolate & confectionery
® Snacks & sweets = Baked products and biscuits RTE/RTC

® Non-alcoholic drinks

Source(s): 1Lattice analysis

Mi |l k andddeadueéai ry products have the | argest share (
mar ketFiasscaBf 20

Il i scad, 2@i | k-addedd vadaauey products account for the 1| a
I ndi an packaged food mar ket . Thei sntchk @r@d kied @ st ivrmad tue
val ued at Fiscl}t i bwbngi at a EASKROf 7@ 2aldWeaebde edvae e ny
oducts account for 5 1P socfza8t, h2edi tt ht dlhed & ADP mar ket &aes
I'lion and is expected to grow oav € ias dadlls t 2I0h er gtr e witt tha
ven by rising health & nutrition awareness, incre

pr
tri
dr i
convenient food options, etc.

D

dairy industry plays a significant role in India
b 26% of the agricultural GDP and providing | ivelih
come and empl oy me ratd.d eTdh ed adi ernya npdr ofdourc tvsa lluiek e cheese,
surging, driveolbyngr paef exdandeidonreansd pM dtheirn si ng
convenience needs, t huisd smiglme.ntTh e -sapxrpvairicseigor e &at fta egr
® culture, and dairy innovations further f
y, a growing awareness defmameadpoloté@mnd hadati ri
hich are gatonagi poputanst merasmddys haat ¢ fu
dustry is positioned to continue its robu
olving economic | andscape.

0
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Overview of the dairy industry

The gl obal dairy market is projected to grow from USH
driven by rising consumer demand and product innovat.i
The global dairy mar ket has shown steady growth over

such as liquid milk, cheese, butter, yogurt, ice crea
has expanded hiomg i 3% n393,birlelaicon in CY24. Looking ah
further, reaching approximately US$ 1,091 billion by

CY2229. Currently, milk constit uvié¢adeReésdo prfod wdtad aa@d auwr
By CY29, mi |l kés share is expedcddedddior Wdemrd ddiecttso QRrddayi
2.2% from CY24 to CY29, driven by evolving consumer ¢p

Gl obal dairy market segmentation
(US$ bil 2i9¢n, CY19
CAGR CAGR
CY19-24 CY24-29P
1,091 2.2% 1.9%
993
1.4% 1.1%
2.5% 2.2%
CY19 CY24 CY29P
m Value added products = Milk
Source(s): 1Lattice analysis
ndia is the worl dds | argest milk producer, contri but

I di
Cy24
I ndia is the worldés | argest milk prod r, with I ndi

uce
21% in CY1l7 to approximately 25% in CY24 outpacing i
player in the a@rd.obal dairy producti

Gl obal mil k production
(million tohdhles, %, CY17
920 940 252 =5 >
871 890
850
41% 41% 0% Gt o
41% 41% ’
42% °

CY17 CY18 CY19 CY20 CY2l 4 CY23 CY24E

m India ® European Union ® United States of America ® China ® Russia Others

Note(s): E-Estimated
Source(s): FAOSTAT, 1Lattice analysis
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The Indian dairy industry is characterized by region
liquid milk, demand for products with a sharitstamelef |
transportatihenf Théeswdrtdi quid milk, coupled with | o0\
players to transport mil k over l ong distances. Furth
mai ntaining a cold chaingadd fonththeonampbkenani ey @&0Ui bgd
net works and gaining the trust of farmers in new regi
most players establish a strong regional presence bef
Key dairy trends in India
I ndiadéds milk yields, at approximately 1.54 tonnes per
per ani mal
Av er amiel k nani mal yield in India has shown a steady up
from 1.40 tonnes per ani mal in CY19 to 1.54 tonnes
productivity Cur wventalgywe,l ktnhaen i UnA sl eyadesl di .wia h 11. 27 t
yields stand above the global average of 1.17 tonnes
Il i ke the USA due to muildli ¢pilreg binrekidgesn cmaa tieqasal eweuntri
si zes, l'imited vetereilimaaey atcess, amdloldimate he dair
seasons: winter flush season during whichxplkeeimhktkssu
a relative drop of 20% to 30 %, depBadi hgl odi ad htfaceg
fluctuation in milk availability on account of extre
| ndGiaven ongoingnadaamgefmamtims ng technigues and genet.i
chance that India'"s milk yields wild.l continue to I mpr
Aver a-mel knani mals yield
(Tonne [/ azx4dHBnal , CY1l9

120

15

11_(} m/‘m

103 m_____—-m —m— _m

100
T 95
= 90
EE 83
ng
EEREL
=i =
E': :3 23] [297] 3,08 310
3 s = e -

20

13 1,40 I | 5| 1501 1 55 I | 5

10 L1l 114 115 115 116 L17

05 [ 0.60 § 061 — — 074

0.0

CY1% CY20 c cY2 cYn CYE
—United States of Amenca ——Eurcpean Unicn —PRussian Federation —Indiz —China Global average

Seurce(s): FAOSTAT, 1Lattice analysis

Rising number of milch animals also contributes signi

Number of milch animals in India has steadily increas
from Fiscal 2019 to Fiscal 2024 which has been a key
to the counteywserposédstliangast tmi |l k producer.
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Mil ch ani mal s in
(million,2®24)al

N —
[@ R ]
= Q

156

CAGR

~3%
/

136
FYie FY20 FY21
Source(s): BAHS, 1Lattice analysis

FY23 FY24

I ndiads vast dairy market thrives on domessufifci ccioennscuymy
and mini mal reliance on imports

I ndia has the worldds | argest dairy market, both in p
consumed within the country, with only 0.14% exported
needs and pr efkersendhes dowteiscah cmanar-keff egt epmel Yhéas gec-
within India highlights the massive scale of the dair
dairy markets in the worldnt Addesi opakige,ad noilakipgr
vast potenti al for exports, opening new avenues for ¢
could further enhance I ndiabs prominemcle as dghebal ode
for -sdttee dairy product s, competitive pricing advant e
compliance with international quality standards, as s
whi chahd8EDA approved manufacturing and distribution
I ndia's share of milk imports and exports as a % of t
(%, Fisxzma4)2020

0.28% 0.26%

0.08% 0.07%
0.06%
o
D% 0.03%
FY20 FY21 FY22 FY23 FY24
—Import ——Export
Source(s). FAQ, 1Lattice amalysis
Dairy farming contributes to the overall betterment
and socheilngwel |
In I ndia, dairy farming is closely connecpeddtuoi agr i
animals (cattle, gtoanrm minldk bpurfddauw otsi)ororappmagxi mately
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directly involved in agriculture and related activit
contributing about 5% to the national economy and emg
Dairy farming plays a cfeoin@lmircolceonidntémman oif nd atr me r s
nutrition and stable income, particularly in rural a
boosts economi®eiamngd soocsiteelri wgl lcommunity bonds. Not ¢
significant gender equity, with women making up approc
role of farmers in sustaining tshet hdai riymps ecvteo rt,h eciompl
reduce farming challenges. For example, Milky Mist su
in dairy farming, from proper cattle feedimgr d oi moaer
the dairy industry strengthens rural economies and ir
l'iving standards.
The I ndian dairy mar ket i s valRiesdc2dt, Za&npr o xi matogleyxt e
at a CAGR of approkimaza®kl|l 2010. 3% from
The I ndian dairy mar ket has demonstrated robust grow
Fi scal 2025 to r eacrh [ap pbrnosxciania t2ed 25 . TihOi.s8 gr owt h has
increase in volumes of mil k produced and a 4% to 5%
remains the backbone of the dairyddedutgsr osdyucch sa sc opngpr ¢
curd, cheese, butter, ghee, khoa, skamdne dwheny | kwipioavid €
growing at much faster pace than mil k. Looking ahead,
of approximately 10.3% from Fiscabykeé&B6cato2068aachdnap
strong gr eawltdhe dofdaviaalyuepr oduct s.
Dairy market in India
( tril i e€rm,30R)scal 2020
cacr — 177
10.3%
/
CAGR — 103
__—  9.7%
FY20 FY25 FY30P
Source(s): 1Lattice analysis

At the same time, the pandemic accelerated a broader
heal t hi er meal saddnecdo rdpaoirrayt ipnrgo dvuacltuse paneer, cheese, ¢
whol e gr ai nsns .anHledletam gpwearteeness also drove demand f o
Structure of domestic raw milk market
The I ndian raw milk market for Fi scal 2025 is bifurc
approximately 65% of t he othestuarp triaow ,miwhke rveo If Lameme rasn d est
makes up the resurpbDtsthehmaonkgaabked sector account s
intopeoatives | ike Amul, Nandini and Mother Dairy at
Hat sun etc. at 50% to 55%. Thae yo rcgoanmpirzi esde sd acioroyp esreag nev

private

ities and the majority of these are pres

ent
unorgani zed sector, primarily composed of traditional
| e

mar ket ab

surplus market .

173



Structure of domestic ra
(by vol ume %, Fiscal 202

50-55%

65%

Marketable
surplus
65-70%
m Unorganized

35%

Self consumption

The unorganized dairy sectordés fragmented procuremen
poor infrastructure, |l eads to transparency issues, fI

Source(s): 1Lattice analysis

The procurement process in the unorganized dairy sect
vol ves numerous intermediaries, such as |l ocal mi | k
transparencVowf pencesestbtrsfiar mers. The |l ack of col
Il enges for processors in terms of production pl ar
r roads, |l ack of <colededteantageiftycisluiptpilegs, famd hemr e
e procurement process. The procurement cost of mil k
the involvement of multiple inte&himedparcesdahtietéd
centivize farmers to prioritize buffalo milk produc
eating market i mbalances.

o 7T ~*TT OO0
- 3053035
o o

he other hand, private and reg argi zbeyd opflfaeyrernsg ahrie
rporating technol ogy i n farming practices, and
uraging farmers ttoo notrief tr eflricah | ©n orogagminazedd chann
|l es upply fluctuations by eliminating middl emen
ect u reintasb | (eAIM@Wn,kelrotracki n@actéemasrni ng med yn P@
er

- =0 0O0

i ng, and farmer support through health ca
S n, alongside strategically |l ocated chillir
t heef ficiency of milk collequabntpusuppby ehaunedarste
processors and the farmers. Wi th consistent pricing,
enjoy greatey &nhdamotalVastahitbti mprove yield and qua

—"TO o Q0
5 ®O ®» S S5 S
- =5

Government and privatadeeadi suppomptroviodd avamkeus throu

training, and veterinary services, helping improve pr
To support farmeded sarvoecesvalued as | oans, i nsuranc
government and private entities. The I ndian governmen
Fasal Bi ma YojanasubPMmRY) afnadr tdhreoKiisan Credit Card (
credit. These initiatives help farmers manage financi
training progr ams on moder n dairywufarmi og &aeehrrioque
organizations | i ke the National Dairy Devel opment Boas

Private companies and cooperativesadadlesdo fpalranye ra cseingrriif
system. For instance, Mi Il ky Mi st provides veterinary
directly procuriwhg crhi led ifrri comatfesr ma rdd,l e men.
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Dairy in India is transforming to a more structured
striving for innovation

Traditionally, the unorgani sedl e ptrorducmade Ww@asofdomo
However, there is a growing shift towards a more str
ri sing costs, thencgedchangbergteonsetimer preferences,

VADP products which unorganized players are unable to
that are partnering with or itnhteeigrr astuipnpgl ys ncahlalienr bfuitr ms

managing the highly perishable nature of mi | k, emp h
organized sectors. Organized players, i nocpeurgagtnilgi lpe i v a
Amul , Nandini, Vijaya, and Aavin, are expanding their
net wor ks, and investments i-;mpetreacthinvoelsoglyav ePrg aviart ed pd a
ensuring betaemeretandsofbering subsidies. The share
I ndia is estimated to rise, growing from approxi mat e
As the market becomes moreyiomganpamesebipreg alnp vteistciaonrd ips
players to continuously innovate and adapt to consume
Mi st with its exclusi-addédcpsodocpsemuam ea ccpam Bened, ¢
curd, sets it apart from others in the sector.

I ndia dairy market: Organized vs. unorganized split

( trillion203@P)Fi scal 2020

17.7

10.8

FY20 FY25 FY30P
= Organized = Unorganized

Source(z): 1Lattice analysis

Rol e of cooperatives and private players in the I ndia
Cooperatives have played a cruci al role in India's da
mi ddl emen, awmdfdriicMiemgysdlhfrough support programs and
The strengt loprirrmag i vfe tmbeledo has significantly contri bt
segment . The espabaiisvhenenwasfdecioven by the need to el
for farmers, safdicreatedai sgl fndustry. Thidefioienat.

country into the worldés | argest producer of mil k.

Competition between cooperatives and-apgdedatei pyapeodu
ndi

premium offerings, and dairy market expansion in |
Competitiompretaweerscand private players remains int
operatives, private players |like Milky Mist, Hat sun,
investing in jqdddaadiumy amrdo dwadtue such as paneer, yogurt
ot her-balaed ybeverages, which often come at a higher p
brands are also introducing fgoerttiinfgic ehttesaeintchu$ unodi endldl
children. For exampl e, Mil ky Mistds portfolio includ
Skyr Yogurt, hifgh proteirn and.| ow
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Structural industry shift marks a transformation in |
the industry through innovation, premiumization, and

The I ndian dairy market is experiencing a structural
consumer demand foadded fprecnudtas edi kewayagurt, cheese
consciousnessn @padkag@inmyaanodnmarketing. The rise in c
highotein, probiotic, and fortified dairy-fpreeedundtl & ,hsea
and Hased i mmunity boosterpanshenmafkent | kshakesnganmt
premium ice creams, tapping into consumer s’ evol ving
resources, better technology, and extensiveedistribut

Lic
i nn

D

ng reforms have contributed to the growth of
ion, infrastructure expansion, and direct farn

o

< S5
D »
—_ —

sing reforms and an increasingly Iliberalized ma
r in the dairy in try. Companies I|ike Milky N
ratioereadadad da dpcedvalt & such as p-aneer, (
upp
nha

e
k, whey protein |l ement s, et c. These ref
tiated product s, mei me etdlseaayfe dcdompseutaivet ri.v e n

o —~+~—~T

i
I
h
r
i

D DO O
0D —< 0

str
yap
sup

enh
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i mpl ementation of I|icensing reforms in the Indian
ayers. Here are some key points:

© -

h
I

ncreased :cofnpeetliitbieornal i zati on of the dairy sector in
h mar ket , which was previously dominated by coope
innovation and efficiency in the industry

© -+
D

I nvest ment andrewmamrsicompani es have invested heavily
management and brand buildingpacatvveseshawhschniagi ¢
overall quality and reach of dairy products in India

-

Ma
cu
pr
t h

et di vierPsriifviactaet ipolnay er s h a vaed d endt rpordoudcuecdt sa svuacrhi eatsy
, Yyogeams anoadbaostehde rb edvacirrayges. Thi s diversificatio
erences and increaesedomaarkiedas dleenamg ,t twe tkheyrplvaye
e evolving preferences

('D(Dﬁ—i
w —+ao x

oved f ar:meBotlhi nkraigweat eo pceornmgptainv eess haanvde ceost abl i shec
ems, reducing the dependency on middl emen. Additi
amline operations, off ers,wdéehkelrye bpya ymeorvti sd i anngd fean sme
me s

- n —
3""“<3
O = 0T

om— =

Enhanced cold chaiTrhei refntast rofctpurievate players has | e
chain infrastructure, ensuring better preservation an

Supply chain of the dairy industry

The dairy supply chain starts with farmers who need fodder, water, veterinary care, and financial support to
produce milk. There are large, medium, and small farmers, with small farmers usually selling their milk to local
collection centers or markets. Semlayers such as Milky Mist, Hatsun etc. bypasses this conventional system

by sourcing directly from farmers through automated milk collection units (AMCUS), ensuring fair pricing and
eliminating middlemen. At the collection centers and Milk Chilling @n{MCCs), the milk is cooled before

transport. After that, the milk is transported throigh s ul at ed t a n k e rdigectly ta pratessgingb i e n t
plants where it is converted into products like curd, butter, and paneer. A few private dairy players have started
using their own fleet of insulated tankers to maintain quality during milk transit, moving away fronpaityd

logistics. Milky Mist is among the few that have adopted this model, using its own insulated tankers to ensure

better quality combl while transporting milk to processing units. After processing, itisthenst r i but ed t hr
a network that includes super stockists, distributors
product freshness and quality, visi cool eMilkyMastnd f r e e z
was one of the first food products brands to launch its own branded visi coolers, enhancing product visibility and
ensuring temperatweontrolled storage at the retail level. Tagh this integrated approach, Milky Mist maintains

product quality from collection to retail. The final products reach consumers through organized channels like
supermarkets, online stores, and the HoReCa channel.
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—E—
HoReCa
{ ) ?.'3.:’:\‘; l=
[ l .
*a F { ) = Oniine
-1 5 v v gregators
r ﬂ Milk collection at Processing at co-operathve, ageregators Y organiea
private or government dairy & &
.......... 3 Large dairy |COHection centers o { “ i sector
! ) fomers SBn. — s = |
:§ i ﬂ ! k ! g, { " Distributors and Modern retail
& | \ , - % wholesalers (Supermarkets
& | Fodder / feed ! To processing plants A w To distributors, stockists, §83%
g! — 1 refrigerated vans or . wholesalers, and kiosks 1A
= Y a Muik & miik products Y
g-i ) ® ! Seif-retention tsulated 1Qnkers (i butter, pameer etc)|  Viarefrigeratedor Local retailers & @
x| Water supply | Chilling of milk at ambient trucks op— grocery stores ..
=1 I T cooling centers [l &/
""""" ! Exclusive retail outlets =5
—»%Znﬁ operated by comparny Consumer
Medtum and smali T o) Unorganized
dairy farmers i i sector
AN s
Small farmers collect and sell their Local Door to door
produce in Doodh mandis (daily milk milkmen
markets)
Share in installed capacity (%) Market share (%)
Production Collection centers Pr. ing, packaging and sportation Distribution
Co-op  48% Co-op 60% Co-op 49% Co-op 55-60%
Private  52% Private 40% Private 51% Private 40-45%
Sources(s): 1Lattice analysis
The establishment of collection and cooling centres i

dairy supply chain

Given the perishable nature of BullNk |Chad®&gbChi €1 pngces
Cenmte, and cold storage is <crucial. Dairy companies m
setup and maintenance i mpact profitability. Managing
al so key as compsa.nies scale operatio

To prevent spoil age, mil k requires i mmediate chill i ng
Setting up coll ection and cooling centers near procu
guality. Pri viay eMipdtayaenmre ilnkestMing in bulk milk childl
litres at the village | evel, reducing travel ti me at
preserving its €hebnhentenwgosr.k Exapna nfdu mtgh e r help companie
efficiently

Manufacturing and processing overview

The I ndian dairy manufacturing and processing sector
production coming from small and marginal far mer s. T
facilities, | e adyi nagn dt oh yigni ceonnes issttaenndta rqdusa. |l iTthe-ssalkéor i
processors who operate with | imited resources and ou
variation in product quality, wsthi maerwyt sqadll i tpy octesdr
for both domestic and international mar ket s. Additio
infrastructure further exacerbate the qual ingy icfsues,
dairy product s

To address these challenges, the private sector is ir
Mist, for egamgdl| guidKh#wrreutgehgea qrudltiity contr ol proce:
tests from collection to processing. They also use Ul
and utilize aseptic and intelolri gdrt gpadkagi agdwitrleshin
ensuring safety and corresi shted mpc yme eTth ebsoet hr i dgoomeosutsi cp raancd
enhancing product quality and consumer trust

The I ndian dairy indpartydéd ogelsitance lemdshitod qualit:
underdevel oped col d chain, necessitating infrastruc
management

Logistics in the Indian dairy -padugtpyovisdenmre,domhinalm
guality control chall enges. The cold chain infrastru
dairy productd, aingd umedfdepaehgpde Mgngtt bsr grhoowisdeer s ¢

177



|l ogistics as they lack the necessary equipment and e
temperature fluctuations and spoilage. This not only
financi al | ocmmanifeosr. drRauirrtyh er mepraer,t yt hleo gri esltii &rscecr®emt €
bet ween producers and consumers, making it difficult
l ogistics infrastructureg a&mdiado@tniage meart e pirratcd g rcetse &
the overall quality and reliability of dairy product s
in their own | ogistics to ensure quality.

Vi si cool ers, ice cream freezers, smart display strat
retail sales for dairy and FMCG product s

In the FMO8i 6Faionsumer Goods) and dairy sector s, 0
visibility, consumer trust, and i mpulse buying. Comp
their products stamsd aout aamoagtcecmmsetuuimeo attention.
include:

Vi si coolers anglageacrceami hteebpéesin showcasing dai
temperature and ensuring product visibility. Branded
dairy products and cater tongiddieheaquicpomsmutmewi toh ef I
enhances brand awareness, builds consumer trust, and
the use of branded coolers anfiromeenpepetcanmriselapmdc s mp
presence Mil ky Mist was one of the first few food pr
28, 2d8 ¢t¢reameadr xhocolmsttakbed eAsrJaul g2 08215, klebdedsx.chlawss i v e
Mil ky Mist brandieghtpaeboiuns | adiass Use of branded vis
visibility, ensure fr.eshness, and drive impulse sales

Dedicated dairy aislwédg harmd elaracchecd gdirsglaayo®n of prod
and mil kshake i mproves shopping convenience

|l mt ore t asalilngw bowsthesmer s to experience new flavours

Regi onal pl ayers domi ate the I ndian liquid milk indu
which are not applicable to VADPs, all owing for the e
The I ndian liquid milk industry is regionally dominat
compl ex col d chaiimstlacmgies ttircasn sfporr tladngn. These factor
make it econotnd ctarldrys pporvti albileeui d mi Il k across vast dis
in manufacturing, processing, and maintaining a cold
procurement networks and gaami hgké atimme andseffarmnew
players tend to build a regional presence before expl
However, VADPs can -lbredidae vherl arpdesd, ibnuto agoeadnrfees scihnagl | leonggies
essential for success. VADPs, with their | onger shelf
across |l ongercadl d¢dtamaiers Itdgiowutgihc s enabling broader n.
Wi th an adohaanicredl ocilsdt i cs and a strong distributor ne
brand tadaapphayer 2stnaotwe snia@mde h3aldrh t®erwisced from a si
manufacturing facility

The consolidation trend in Indiabés dairy sector i s

international pl ayers also actively acquiring, demons
The dairy industry has witnessed increased investmen
pl ayer s. This trend enables | arger companies to exp
procurement and diesgtiroinbault i polna yneertswo rfkasc iolfi trati ng smoot
al so provides regional pl ayers with crucial support t
For instance, Hat sun Agro6s acqguiim eAndtyrod hPr &Ddd gty & rod
more recentl ybascegdi Meldk Odasthma to enter the eastern

enhanced its position in North India by acquiring the
I nternational interest in Indiaés dairy sector is sub
making significant inroads. Lactalis expanded its ope
dairy compasi Egi ngeaddveaecquiring companies in complim
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for example, Milky Mist acquired Asal, an I ndian trad
eat offerings. These actions wunderscore the gl obal a
growth trajeceformer dgbi s aménacquisitions, driven both
to persist as firms strive to bolster their market pr
Key growth drivers of the Indian dairy market
The dairy industry is experiencing significant growt|
health consciousness, and i mprovements in dairy suppl
demand for ftaadattedhtr grproedlboes and more efficient distr
Growth drivers Description
o Urbanization & * Demand for value-added dairy products (VADPs) such as paneer, cheese, curd, buttermilk, ghee, butter, and ice cream is
PE "i'”» changing being driven by the growth of the urban population and middle class, as well as the increasing number of nuclear families
T lifestyles + Urbanization, lifestyle changes & rising health consciousness is boosting the market for pro-biotic and fortified milk foods

for packaged Packaged dairy products offers superior hygiene, ease of storage, consistent quality, and easy availability, making 1t a

% Rising preference * Preference for packaged dairy products is driven by rising disposable incomes and increasing number of working women
dairy products preferred choice for consumers. Milk pouches are particularly popular due to their cost-effectiveness

Enhanced packaging, longer shelf-life, and better quality are driving the penetration of processed milk products

+ Improvements in cold storage, transportation, and supply chain infrastructure are enabling companies to reach more towns
and villages, increasing the availability and cc ption of processed dairy products

',363 Ad.vancement in
~& dairy supply

Quick commerce platforms are enabling faster deliveries and facilitating consumption on demand

—'& 7 supply This shift towards immediate gratification and the convenience of obtaining fresh products swiftly has led to an increase in
channels : : ;
both impulse buys and the overall consumption of dairy products

Government initiatives like the National Dairy Plan & the White Revolution have contributed to the growth of dairy sector,

2 .Gc.n:er‘nment with milk production increasing from ~21M tonnes in 1970 to ~239M tonnes in 2024, growing at a CAGR of ~5%
H initiatives and = : ; : g
support * Prionty sector lending status, better access to credit, and various policy reforms have encouraged farmers to adopt better

yielding cross-bred cows, enhancing milk production

T=7 Protein-focused * Rising awareness around protein intake is driving demand for dairy-based protein sources such as paneer, milk,
consumption curd, and yogurt, especially among fitness-conscious and young urban consumers

Key challenges faced by the dairy market

The I ndian dairy sector faces several chall enges, pa
mi |l k procurement costs, seasonal fluctuations i n mil]l
l ow profit nagrugiidn smi IWkn| iWkKAeDPIs effectively sidestep c
premium pricing and | onger shelf lives shield them f
mitigated as VADPs can be prodeasdiramd stabmdd. cdO@bipn g
domi nance of cooperatives is |l ess restrictive, with \
thrive. Additionally, their extended shenlifum ipfre dsicd rsi,
VADPs face | ower consumer price sensitivity, enabling

highly competitive |liquid milk markets. Mi |l ky Mist fu
sur pl us | minlgk-l diHngl SVADPs wi t hin the sathemah@danmanagemen
without typical mi |l k balancing chall enges.

Challenges Description

dyse - The cost of procuring milk is inherently unstable, influenced by factors such as feed and fodder prices, which fluctuate due
Volatility in milk i <
¢ to weather conditions, crop yields, and market demand
PIDCur ot These fluctuations make dairy pricing unpredictable. In contrast, products like cheese and yogurt maintain more stable
costs prices due to their longer shelf lives and premium positioning

Seasonal fluctuations in milk production can lead to periods of surplus and deficit. complicating inventory and pricing
Milk supply strategies

‘| seasonality This 1 variability challenges processors to stabilize supply and demand. VADPs, processed and stored during peak

times, are less affected by these swings.

Cooperatives control a significant portion of the market, often resulting in limited competition and higher barriers for new
&7& Dominance of entrants

‘.’5@& co-operatives This dominance can restrict pricing and innovation. However, VADPs offer niches that smaller producers can exploit,
mitigating cooperative influence

Liquid milk has a shorter shelf life compared to many other food products, necessitating careful handling to maintain

Shorter shelf life reshnce
exsieto, The quick spoilage potential underscores the importance of robust logistics strategies within the dairy industry to prevent

significant financial losses

The liquid milk market 1s highly competitive with numerous players. including local dairy farms and large corporations.
‘?‘ Low margins on driving liquid milk prices down, squeezing profit margins as it's the most sold item

liquid milk Consumers are highly price-sensitive when purchasing liquid milk, limiting producers’ ability to increase prices. VADPs,
positioned as premium offerings, face less price sensitivity and allow for better margin expansion
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Overview oddderd dailruye products (VADP) mar ket

The I ndian dairy market is expected to reach approxi
approximately 10.3% CAGR from Fiscal 2030 with 1liqui
VADPs contributing approxi mately 56% to the overall n

INnFi sca8, 2t0he I ndian dairy mar ket i ibndisgrawing atd CAGRofappr o x i
approximately 10. 3% torrbBEceoc@phpakdmmt ekyconfi7i Butes
49% of the overall dai rwi tnhartkoettalb ymavrakl eute e sntt ifFrndsticéad na2t0
In Fi s c2b) VARPOcontributed approximately 51% to the overall dairy market. Milk is complemented by
TVADPs (butter, ghee, paneer, khoa and dairy sweets, curchaam, buttermilk, lassi and milkshake), EVADPs

(cheese, yogurt, whey & wheyased products and other products such as UHT milk, dairy whiteners, probiotic

dairy products, cream, condensed milk, high protein da@ged products etc.). TVADP continue to be

fundamental in Indian diets, predominantly consumed within homies.e se products are deepl
daily culinary practices, valued for their versatili it
to account for approximately 51% of the tohalindaihey
I ndi an market. These products add nutritional or f1l av
EVADPs are projected to account for approximately 5%
in the | ndsitarny diasi rpyr oijnedcut ed to grow at approxi mately
projected to grow at approximately 12.0% CAGR, whil e

CAGR from Fiscal 2030.

I ndian dairy market

( trillion203®) Fiscal 2020
CAGR CAGR
FY20-25 FY25-30P
17.7 9.7% 10.3%
12.9% 15.2%
10.8 0.8% 12.0%
9.4% 8.0%

FY20 FY25 FY30P
m Milk m Traditional VADPs m Emerging VADPs

Source(s): 1Lattice anzalysis

The I ndian dairy mar ket 6s tVADIRI shmahdADRtc amptprriolkxu tmart ¢ |
92% and EVADP contributing approximately 8% in Fiscal
home preparation of traditional -cdaiarmy, proodudthsy Idiekmea npx
teonsume packaged alternatives. While TVADPs are expe
Fi scal 2030, EVADPs are also growi9r%g oifn tvhael ueo,t ad x pl encdt
mar ket by Fiscal 2030P.
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I ndia VADP market split: TVADPs vs EVADPs
( %, trillion)

FY30P

= EVADPs mTVADPs
Source(s): 1Lattice analysis

TVADPs mar ket stands at approxi mately 5.1 trillion
CAGR of approximately 17 %, mi |l kshake at approxi matel\
Fiscal 2030; EVADPs mar ket rsitlanidosn aitn aFpipsrcoaxli nmak 228 .,y wi
fastest at a CAGR of approximately 18% from Fiscal 20

The I ndian TVADP mar ket i st wviali lmieamni atalapgna8si matde liys
reaacphpr oxi matieblyi &m 9c al 2030, growing at a approxi mat
I ndi amadwWelduedai ry products mar ket which includes pr
cheese, yogur t, mi |l kshake and isposabkbhe, i haesmass,engrge
awareness, increasing consumer demand £orapdemi pmebtad
for products that of fer enhanced taste and nutrition
contributes approximately 16.5% to the I ndia TVADP ma
in Fisctali 208Dsolthe fastest growing product in Trac
consumption. The paneer mar ket ¢ w i daénmndto Ingy X psetcat nedds t aot

approxi matrealbyi &nls.cal 2030wi meefilmepcdritngndea si grt he | ndi
accounts for approximately 16.5% of the TVADP mar ket

approxi b4 eolfy o2v9.r al | revenue. Mi | ky Mi st has al so ou
CAGR of approximately 26% from Fiscal 2025. Mi | ky Mi
| aunch branded packaged paneegt imrilvnadtiea, p aMikl akgye dMi psatn

organi zed market ,shatdiofg apmaoxi mately 17% in terms

value in Fiscal 2025 in India.

I ndia VADP market-adiiedddai ogamaviabkutue

( trillion2038@P)Fi scal 2020
CAGR CAGR
FY20-25 FY25-30P
9.8% 12.0%
11.2% 16.0%
13.8% 15.0%
1.2% 5.0%
8.4% 11.0%
10.4% 12.0%
15.0% 17.0%
10.4% 11.0%
7.5% 9.7%

FY20 FY30P

= Khoa and dairy sweets

= Curd

= Skimmed milk powder
Source(s): 1Lattice analysis

= Paneer
Buttermilk and lassi
= Flavored milk and milkshake
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On the other hand, the market for products, such as <c¢
growt h, and i s eaxpppercotxeidmattod ligyn io ®n0$.cde fmp 2 6 2 b mattreillyl i on0O . ¢
by Fiscal 2030, growing at a approximately 15. 2% CAGF
I ndia VADP market: Emerging value added dairy market
( trillion203@P)Fi scal 2020
CAGR CAGR
FY20-25 FY25-30P
0.9 12.9% 15.2%
0.4
13.9% 17.0%
0.2 12.1% 15.0%
19.7% i 17.1% 18.0%
15.8%
FY20 FY30P
= Cheese m Whey and whey products m Yogurt/ flavoured & frozen yogurt Others*
Note(s): *Sweet condensed milk, cream, organic milk, A2 milk, baby food, UHT milk, probiotic dairy products, dairy whiteners
Source(s): 1Lattice analysis
Tabl e 1: Il ndia VADP maddked :ddirayi maomkhat val ue
Mar ket size ( CAGR ( % Share (%)
Fi sc Fisc Fisc Fisc Fisc FiscFiscFisc
2020 2025 2030 202t 2030 202' 202: 203C¢C
Khoa and dair 1, 0§ 1, 5¢ 2, 47 7 . 8 9.1 33. 30. 27.
Ghee 649 1, 0¢ 1, 74 10. 11. 20. 20. 19.
Paneer 420 8 4 5 1, 814 15. 17. 13. 16. 20.
Curd 46 2 758 1, 33 10. 12. 14 14. 14.
| ecer eam 188 282 4 7 6 8. 4 11. 5. ¢ 5. § 5. 3
Butter mi | k & 138 25 5 514 13. 15. 4 . 3 5. ( 5. 1
Ski mmed mil k 171 181 2 31 1. 7 5. ( 5. 3 3. 5 2. 6
Butter 46 88 177 13. 15. 1. 4 1. 7 2. (
Mi | kshakes 42 72 153 11. 16. 1. 3 1. 4 1. 7
Tot al 3,20 5,1 9, 0] 9.8 12. - - -
Source(s): lLattice analysis
Tabl e 2: I ndia VADP w@aadlkeadt dakEmgr gnamdgeval ue
Mar ket size ( CAGR ( % Share (%)
Fisc Fisc Fisc Fisc Fisc FiscFiscEFisc
2020 2025 2030 202t 2030 2021 202:203C
Cheese 38 84 193 17. 18. 15. 18. 21.
Whey and whey 47 8 4 170 12. 15.] 19.] 19.] 18.
Yogurt / flay 6 . 13 29 13. 17. 2.9 3.0 3.7
yogurt
Ot her s * 149 26 3 511 12. 14. 6 1. 59. 56 .
Tot al 242 446 904 12. 15. - - -
Note(s): *Sweet condensed milk, cream, organic milk, A2 milk, baby food, UHT milk, probi
Source(s): M Bt@icp ragamisusm VADP segment in India is experienc

demand fqouralhiitgyhf orutirfiieerdt, and artisanal dairy product

I n recent years, there has been aadde¢dceéably pnocdeat.
paneer, yogurt, curd, cheede,sepgr priodtuica sSTcdor immekedt,s hishdee ,
growing demand, more and more dairy cfoonrptainfi-eeesd ead ael uneo
dairy products such as A2 cow milk butter, probiotic

et c. paclad vwittami add pr ot eie snaands-pofodlk wadlitchsc dros d meé f 3
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so a surge in artisanal and gour met offerings, w
ured yogurts, organic and seasoned tofu, premiun
eal t h buecnhe faist sMi IBkryanMissts hakhiephotebducedt pnbsdust
t o 6Greek Yogurt 6, 60Hi gh protein pavtoeasé¢i and o6
sumers. These innovat i oanrsy nporte foenrleyn caelsi gbnu twiatlhs oe vhoel
premium price in the market.

DO <
005 —w»w

e premium VADP segment in India contributes approxi
il e@rreaom um i s the major contr i buproermiwin hVAaDpPpsr oaxriemaetx
contribute approXi watidley p3=d%iium NABDPab 208&8re to t
pected to rise from Fiscal 2030, reaching approxir
banization, changing l|lifestyles andheaktrlensVThABPHheal
end of premiumi zation is boosting the profiles of
ccessfully tap into the growing consumer appetite f

w~+co~s -
cC - =X O0OoToT

organized VADPs market in India is projected to
wing at a CAGR of approximately 14% from Fiscal 20
preference of branded VADPs

Q@ -
S5 - T
o O

he I ndian VADP mar ket isrvahudadsatnnl appPré&x iamalt elsy pr o
AGR of approxi mata@lpy ok2 m3t% aabyydi B h&acahl 2030. The I ndi
s highly fragmented, consisting of several organi sec
s valued at &apptbkxbBbmatel y202%.@and is projected to gr
nd reach aptprricbxiinmeantseclay 20430 rhateelrye sEh% i onfg tahpep roovxeir a l
he organized sector6s dominance in the VADP categor)
reference for branded products, continuous product i

Il ndia VADP mar ket : Organized vs unorganized split
( trillion203@P)Fi scal 2025

CAGR
FY25-30P

12.3%

11.4%

5.5

14.1%

FY25 FY30P
= Organised = Unorganised

Source(s): 1Lattice analysis

ani zed VADP segment, paneer i s projected t
0, while curd and cheese are projected to
pectively

The organized VADP mar ket grew at a CAGR of approxi ma
which grew at a CAGR of approximately 11% and VADP
compared to F&B products.r NwttlabCAGR Mo fl kypi exxi matheleyw e
2025, significantly outpacing the overall organi zed V
size is primary propelled by organized butzteedr npialnkeerl ¢
is projected to grow from approxi mately 40.6 billi
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2030, growing at CAGR of approximately 20.2%. Organi :
billion in Fiscal 2025 and is expected to rise to apeg
of approxi mat el yt hieB . nea%. k eCth eseiszee onMi tehppr oxi mat el y 8 4
to reach approxi mately 193.4 billion by Fiscal 2030
showcasing a robust growth potcattalays eodf blyn da adrso wir g
variety of quality dairy products among consumer s.
Consumption of VADPs is on the rise due to | enger st
focused options, rising nutrition awareness and the
purchase these products instead of making them at hon
Growth forecast of organized VADPs
FY25
FY?25 total : ; 5 CAGR CAGR
< 2 £ S organized FY20 FY25 FY30pP i =
Value-added dairy products ma(.;]];;(;ue s DR B) OERB) R B) mée;_n (FY :?.a.)soy)
%)

eg Paneer 845.7 4.8% 16.8 406 102.0 19.3% 202%

—

Ghee 1,065.1 25% 1403 266.3 466.7 12.3% 11.9%

é Butter 88.1 95% 426 837 1719 14.5% 15.5%

i P 255.6 25% 27.7 639 1799 18.2% 23.0%

dss1

=
?:' é Khoa 1,059.3 2% 72 212 682 24.0% 26.4%

(29 Dairy sweets 502.9 45% 1272 2263 386.9 12.2% 11.3%

A%, Smmodmik 181.2 100% 171.0 1812 2312 12% 5.0%

& powder

é Curd 7583 15% 46.3 113.7 2673 19.7% 18.6%

@ Milkshake 729 100% 428 720 153.0 11.2% 16.0%

% Ice-cream 2826 75% 13222 2119 404.8 9.9% 13.8%

Cheese 84.5 100% 385 84.5 193.4 17.1% 18.0%
% B  Plain, f d

ain, riavoure

2 B &toenyomn 133 100% 69 133 202 13.9% 17.0%

9" l‘::;g;:"“’“‘-" 84.7 100% 478 84.7 170.4 12.1% 15.0%
Source(s). 1Lattice anatysis
VADPs are gaining popularity due to their longer she
consumer preferences This demandnisesdal sbegtryhves, bwh¢
a natural souPsé extendéedi sheVMADstability makes them
retailers, |l eading consumers to prefer purchasing the
probioticfgbguheesépwand €afctomfsicedumi Iclonsatmer st dyh of
nutritional valwue. As awareness of health and-wellnes
rich dairy options that provide added benndeffidrst isfuicehd
nutrients. By offering a diverse range of processed
mitigate risks tied to market fluctuations and seasc
all owing ciofmpbamémrtsi atoe dt hemsel ves i n -cgau acloinmpye to ftfievrei nmga
as cheese, yogurt, milkshake, and protein rich innova
06Tofud, segments where eMi liky Miogtt flords onot ably expand
Anot her i mportant factor contributing to the VADPs s
consumers. As disposable incomes rise, coandsduente rdsaiarrye

products. This trkeywdthe dJruawihreg-odampgpind d fe@r odeat shsuct
yogurf atl cWweese, and fortifdpedtei hkpfhéonggwilkt hkae e@Ee
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protein milkskhakeshednpgapeetei Mhese products not only
al so cater to the ewolnwicn@upr efoeirsaimee s «fe efkld ansgedf sunct
dairy options.

As a subset of packaged foods, VADPs mirror the cons
options, with extended shelf [|ife, innovative featur e
segments within the food industry

VADPs <cater to modern consumer demands for convenien

VADPs are responding to increased health awareness by
protein. Their aebxlteesn deeads ys hsetlofr algief eanedh mi ni mi zes f ood
for those with busy |ifestyles. Moreover, VADPs, I|ike
products | ike probiotic yogurtpcaruipisan calrlregd ofno gpdas ktsh
mi ndf ul eating habits. They offer a variety of packa
flexibility for consumers to select options that best

Shared attributers between VADPs and packaged food pr

Parameter Description
« Growing health awareness and busier lifestyles are making both VADPs like paneer and yogurt, and certain packaged
} Growth potential foods, popular choices for their convenience and potential nutritional benefits
Dﬂ[ﬂ « Rising incomes and busy work lives are driving demand for easy, time-saving VADP and packaged food options

= « VADPs and packaged foods offer low-fat, low-sugar, and high-protein options to meet health-conscious demand

@'x .High de.gree . . Innovation in both industries focuses on convenience and health, from probiotic yogurt cups to low-sugar packaged food
¢ innovation option, making mindful eating easier

« Packaged foods and VADPs last longer, helping reduce food waste and spoilage

High shelflife - Their long shelf life ensures easy storage and keeps nutritious and convenient options always available
LXPRio

« Time-pressed individuals prefer quick options, and single-serve VADPs like yogurt cups offer easy, on-the-go consumption
ﬁ Convenient with no pouring or storage needed
Packaging « Packaged foods come in various sizes, from small to large packs, allowing people to choose what fits their needs best

Exhauced « VADPs like flavored yogurts and fortified milks leverage distinct packaging to highlight heaith benefits and unique
@ branding attributes, fostering brand loyalty among health-conscious consumers

opportunities « Packaged foods also benefit from strategic branding, enhancing consumer appeal and market reach

VADPs offer higher margins than packaged foods, beve
attractive segment for the Indian dairy industry

Liquid milk margins are usually 5% to 8%, whereas VAD
margins ranging from 15% to 40%. These higher margins
consumer demand f dPrrogreeminmmg prRwdumdtisk. i nto VADPs | ik
enhances profit margins while also ensuring better <
producers. As a result, VADPs briaignitrhge &and hexspamdciadd
industry while encouraging investment from organized
Mil ky Mist achieves the highest realization per |itr
appxrionately 74 per litre of milk in Fiscal 2025.

Beyond profitability, VADPs provide significant br anc¢
mar ket presence through premium packafgriinggn dloy naarst d A K
enhances percefved pakemeuangrjaoshipg, p & rntcioamel acrolnys uanmea
who are willing to pay extra for specialized dairy o
the ability to cater to diverdai rcyonpamefrolpircefleelepms ea
sustain growth, reduce dependency on plain milk sal es

VADPs also offer higher margins compared to other pa
itemee ability to command higher prices due to added
an attractive segthehtovithdust hg. packag
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Operating margins in packaged foods

Categories l\'la(:g)ins
VADPs 15-40%
Chof:olz‘ucs & 20-25%
confectionery
B.akc('i products & 20-25%
biscuits
®
.Ga. Snacks & sweets 25-35%

RTE / RTC 30-40%

o}
Others* 25-30%

Note(s): *Rice, pasta and noodles
Source(s): 1Lattice analysis

Il ce cream, cheese, whey protein and yogurt yield higl
l assi, due to higher value addition, complex processi
VADPs® margins vary based on processing complexity, r.
Generally, VADPs offer higher margins than |liquid mil

higher ©priciinfge, laoamdest rshredrhodgsumatlt | ddmang. product s,
40%), cheese (15% to 20%), whey protein (20% to 25%)
due to pre@hee pkrscinigel ds r%ltad iWwieid)ye hbiugtht enmma rngairngsi n(sl
(P 0t@¥%)Pn t he other hand, and buttermilk & | assi (8%
power .

Margins & growth outl ook
(%, Fiscal 2025)
40?"0
Ice cream
35%
30%
s 25% Whey protein
= ) e
gb 20% Yomuts Cheese
b ’
15% Gh Flavoured milk
. Skimmed Milk % Paneer e
Powder o2 » Bl.xtter
10% Caig - * Buttermilk & lassi
Liquid Mill: ° ‘J*a®
-
5%
0%
0% 5% 10% 15% 20%
Growth (%)

Nowe(s): represenats high growth and high margins products
Source(s): 1Lattice analvsis
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Hi gher branditmigei aead( Aboy epush on VADPs help dairy con

consumers, boost sales and create a strong mar ket pre
Dairy companies in India strategically allocate adv,
(typiicbeb lgyf 2revenue) to invest significantly in str
wi despread awareness tamecoustuygt di hf ¥ABPRsj asi mgl their
nati onal presence. Packaging innovations, such as off
such as mil kshake, |l assi, buttermiil &l stand miomer eaxsiers

reach. Brands havé#l|liockr paickesd a$14 edcambivel y | ower pri
products more aff orMiky Mists one ofthe ecompaiies exclusieely tbeusinmg yn value

added dairy products and marketing itself like a packaged food brand. It has been instrumental in creating a
branded valuadded dainproductofferings in various unorganized markets such as curd & paeerands | i ke
Mil ky Mi st and Epi ganviiad eeot ca dasr ea nuds ipnogs idtiigointiang pr oduc
product, and messaginclp Hdoetsed comaprofpeianni che for
branding combined with ATL marketingByohéevebagiesgtdVv,d
bill boards, and di gi t arémotifglbeyona fapctonabtyntesbuild drand affiypity.dfisa n d s
kind of lifestyledriven branding allows dairy brands to connect with consumers like traditional FMCG companies

do. As a result, dairy companies are ablstao ccessf ul ly expand their consumer
and boost sal es.

| i sca%, 20ndi ads exports of VADPs are estimated to s
Il ed by butter and ghee at approxi mately 55.6 Thous
approximately 9.4 Thousand tonnes

I ndi aés VADPFisxBbDERWave omhown significant growth an
volume to reach appr oxkimad2edEy,2 @& le ptrheosuesnat ni dn gt can nCeAsG Rb yo f
Mil k powder exports surged to 48 thousand tonnes due
Scheme (MEI S) and then peaked atFisg@a@oidmat eliysi 4Yy. 7

commodity prices during-Ukhaei nai toaf | p botbsad S omhi cl ékh gphodwnds
prices have stabilized, and it is esFi snaz3.d2®iomirleaarclhy
export of butter, ghee, and butter oil al soFsawal ncr e
208 to approximatel ¥i 4612a94. CHWowswaerrd, twmlnielse imi | k powde
for butter, ghee, and butter oil is expected to drive
i Fi scad. 2Wheese and curd, together with ice cream, h a
projected to reach approkimadbl g99lodetdhoasaddemamaanses
I i

Fermented and acidified products ke yogurt and but:t

frdmsca®5E0 Few players |like Milky Mist, Heritage an
domestic and export markets with the sarnmevehd,ghand amadl:
certified, indicating their commitment to high qualit

Export quantities of VADPs
(Fi sc&lo25ErY

Export quantities CAGR
Commodity (000" tomnes) (%)
(HS Code) z ; Z 5 2 g < = A S
FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E* FY20-25E

Milk powder

(0402) 19.5 148 48.0 38 16.9 407 18.7 70 83 17.6%

Fermented and
acidified milk 04 0.7 08 1.0 1.1 1.5 1.6 25 30 243%
products (0403)

;‘X:Qu“:‘(‘o‘}g:‘ 0.1 02 09 03 02 02 04 03 03 21%
E:::r’oi"(j:mﬂ 78 16.6 46.1 253 17.0 292 278 556 17.1%
%*:ﬁ)‘g)' wledd), g 69 727 73 85 26 93 92 9.4 5.1%
{;0“)“‘“ 14 2.0 20 20 17 235 28 27 38 13.9%
Total 353 411 1055 39.6 453 992 62.0 195 80.6 15.2%

Note(s): *Estimated basad on dats availadble from April'24 -~ November'24
Source(s): DGFT, 1Lattice analysis
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VADPs demand i s on t he rise with growing awareness

innovations, technological advancements and i mproved
The I ndian dairy VADP mar ket is expanding due to risi
options, enhanced distribution and accessibility, an

growth and wider consumer appeal

Growth drivers for VADPs

Rising health and * As people become more health-conscious, the demand for nutritious, low-fat, and protein-rich foods is driving the growth

@0 Pt of VADPs
tritio A .
ovVe o - C S are incr ly opting for products that help them achieve their health goals, including VADPs like whey
awareness . Y A
protein, yogurt, paneer, curd, probiotic drinks, etc.
* As disposable incomes rise, there’s a growing preference for premium and gourmet products, with s willing to
@ Innovation and invest in innovative, high-quality dairy options

premiumization + This trend includes items like artisanal cheese, A2 butters, organic paneer, and organic A2 ghee, along with new product
innovations in flavors and variations

Convenience and * As lifestyles get busier, people have less time to cook, so they are increasingly opting for ready-to-eat options

ready-to-eat * This shift has led to a rise in demand for packaged dairy products like flavored milk, yogurt, lassi, and buttermilk, which
options offer convenience and nutrition for busy, on-the-go consumers
* As hnological advanc are integrated into production processes, innovations such as automated machinery and
Technological improved packaging techniques are enhancing the efficiency, shelf life, and overall quality of dairy products
advancements * These innovations are helping to improve the ac ibility and fresh of dairy products, driving growth in categories

such as flavored milk, paneer, curd, and skimmed milk powder
+ Improving cold storage and transportation systems is helping dairy products stay fresh and reach more people, making it
Distribution and easier for customers to find products like khoa, flavored milk, and ice cream

accessibility * Accelerated growth of quick-¢ e and e-c ce platforms supports rapid delivery, catering specifically to urban
consumers who value convenience, freshness, and doorstep accessibility

* Dairy products like khoa, lassi, curd, buttermilk, and ghee are deeply rooted in Indian culture and traditions

* These products are especially popular during festivals and celebrations when people enjoy making and shanng dairy-based
h the vear, with a peak

Caultural and

seasonal
SR sweets and drinks. This cultural connection keeps the demand for these prod strong thr

during festive seasons

The production of VADP requires specialized infrastr.?:
ensure consistency, hygiene, and efficiency
VADP undergo specific processing techniques to enhanc
processes typically involve milk standardization, pa:
specific treatemeéemnratts oasycltoaguf ati on, churning, or eva
Key processing requirements include strict hygiene,
ensure product safety, c¢onexasmplne,y, Mialnldy eMit tn deexde mphleil
with a fully automated production process at their US
This facil rotflyi nffee agd wtremsateinodn on vari oof hapt oduetaml cheesg g
pl ant wiitlht rualttiroan t echnol ogy, and one of the | argest
ensuring the highest standards are met across all p ha
y : Manufacturing / i
VADP Manufacturing process o m:mg procumne
requirements
a2 1. Milk clarification & cream separation: Raw mulk 15 clarified, and cream 15 separated using - Cream separators
f—:: centrifugal separators - Butter chumers
RS 7 2. Butter churning & heating: Cream is churned into butter, then heated to 110-120°C to - Steam-jacketed kettles
remove moisture and caramelize solids - Filtration units
Ghee 3. Filtration & packaging: The golden ghee is filtered, cooled, and packed - Cooling and packaging systems
1, Milk heating: Standardized milk (4-5% fat) is heated to 85-90°C - Milk pasteurizers
: 2. Coagulation and curd separation: Acid (citric/lactic/vinegar) is added to coagulate milk, and - Coagulation tanks
curds separate - Paneer press machines
3. Pressing, cooling and packaging: Curds are drained, pressed, cooled, and packed - Cooling chambers
Paneer - Packaging units
1. Cream separation and pasteurization: Cream is extracted from milk and pasteurized - Centrifugal separators
2. Churning and butter Formation: Cream is churned to separate butterfat from buttermilk - Pasteurizers
3. Washing, salting and packaging: Butter is washed, optionally salted, then packed - Evaporators
- Spray dryers
Butter - Cooling and packaging systems
1. Milk skimming and pasteurization: Whole milk is skimmed and heat-reated - Pasteurizers
,ﬂ‘\ 2. Concentration & spray drying: Evaporation reduces water content, then milk is spray-dried - Fermentation tanks
- 3. Cooling, sieving & packaging: Powder 15 cooled, sieved, and packed - Incubators
Skimmed - Cooling and packaging lines
milk powder
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Milkshakes

Buttermilk

VADP

Curd

&

ol

& lassi

@

Ice cream

Cheese

s

Yogurt

ol

Demineralized
whey powder

Gh

da

o-=un —u o+

2}
>

—“c T

® o~
Jow<o~o
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e

e, butter, chee=sadaerde dad mg @fr otdhue twalt hat
s

shelf 1ife of organized VADPs in India
ter, cheese, mi |l kshakes and mil k powder
rage and eedyciofgrtipéemni stpment

es of 15 to 30 days and 7 to 180 ays r
nds out with a shelfsluuftadebeS(m(Dstttmna@@.
uires specific logistics and inventory
ands efficiently.

f

Manufacturing process

Milk dardization and p ization: Milk 1s dardized, pasteunzed, and cooled
. Culture addition and fermentation: Lactic acid bacteria are added and incubated at 40-45°C
. Cooling and packaging: The curd is set, cooled, and packed

Wb

. Milk heating and evaporation: Whole milk 1s heated with stirring
. Moisture reduction and thickening: Water evaporates, leaving a dense solid
. Molding and packaging: The khoa is cooled, shaped, and packed

W

. Milk p ization & h ization: Milk is pasteurized and homogenized
. Flav orlng and sweetening: Appm\ ed flavors and sweeteners are added
. Sterilization and packaging: The milk is sterihized and packed aseptically

W

- Milk dardization and p ization: Milk is dardized and heat d
. Fermentartion and mixing: Bactenal cultures are added, and fermentation occurs
H ization and kaging: The product i1s homogenized, chilled, and packed

{3 P

e

—

Mix preparation and pasteurization: Ingredients are blended and heat-treated

2. Homogenization and aging: The mix 15 homogenized and aged at 4°C

3. Freezing, incorporation of air and packaging: The mix is frozen while air is incorporated,
then packed

1. Milk p rization and lation: Milk 15 p 1zed and coagulated with rennet and
starter cultures

2. Curd cutting, heating and whey removal: The curd 1s cut, heated, and drained

3. Pressing, aging and packaging: The curd is pressed into molds, aged if required, and packed

1. Milk dardization and pasteurization: Milk 1s dized, h d, and cooled

2. Culture addition & fermentation: Yogurt cultures are added and incubated

3. Cooling, stirring (if required) and packaging: The yogurt i1s cooled, optionally stirred, and
packed

1. Whey collection and filtration: \Whey 1s obtamned as a byproduct and filtered
2. Processing and protein concentration: Whey 1s processed through ultrafiltration or drymng
3. Spray-drying (if ded) and packaging: Liquid whey is used or spray-dried into powder

|l ife of organized VADPs

5 Shelf life .
1 dded v a a1 dded e
v dairy pr (days) vV dairy pr
Fresh and frozen
paneer 15-180 i Lassi
Ghee 180-365 Curd
Butter 180-365 Cheese
Milkshakes 180-365 Yogurt
Khoa 30-90 Whey protein
concentrate
Milk powder 180-365 Ice-cream
A Flavoured &
Buttermilk 7-180 frozen yo,
Sweet condensed 180-365
milk

Source(s): 1Lamice analvsis
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Manufacturing / processing

requirements

- Pasteurizers
- Fermentation tanks
- Incubators

- Cooling and packaging lines

- Steam-jacketed kettles
- Continuous stirring units

- Cooling & Packaging units

- Pasteunizers

- Homogenizers

- Mixing tanks

- UHT stenlization units

- Aseptic packaging machines

- Pasteurizers

- Fermentation tanks
- Homogenizers

- Mixing tanks

- Cooling and packaging systems

- Mixing tanks

- Pasteunizers

- Homogenizers

- Aging tanks

- Continuous freezers

- Filling and packaging units

- Pasteurizers

- Cheese vats

- Curd cutters

- Pressing molds

- Aging chambers

- Packaging lines

- Pasteunizers

- Fermentation tanks
- Incubators

- Sturing tanks (for stirred vogurt)
- Cooling and packaging lines

- Ultrafiltration units

- Spray dryers (for whey powder)

- Evaporators

- Cooling and packaging systems

-3h6abv e t he

varies sig
each have

In contrast, produ

Shelf life
(days)
7-180

7-40

180-365

especti vel
dhses mak
management



The geographical spread of key VADPs in Fiscal 2025 |

paneer and cheese |l eading in distinct areas of 1|1 ndia
I n Fiscal 2025, the geographical di stribution of k e
preferences. Paneer predominantly appeals to the Nor
regional market. Cumrad emayr KB&t% dmarte ei sSSoaupgphr anid appr oxi
cheese is most popular in the West, makimg @apsarscseed
strong preference in the North with hanata papprporxoixniantaetleyl

Geographical sgpdded odaikreyy pvradduuect s
( billion, %, Fiscal 2025)

845.7 758.3

Paneer

= North = South u East u West

Source(s): 1Lattice analysis
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Milky Mist, - @ Amul =<'
. fs\a . fin T3 P\bR/’t o
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Within the expanding VADP market, Mi | ky Mi st has eme

outpaced the paneer market growth rate with a CAGR of
amongst the first compkaged panéawmwncch bndndedMpl ky N
packaged paneer brand in the organized market, hol din
value in Fiscal 2025 in India. Mil kyyr Bioutt hi 4 ntdh ea Iwan g
e
I

share of approximately 12% in terms of market wvalue
2025 and is nationally ranked third among private pl
mar kaeltuev i n the organized packaged cheese market in F
companies to introduce 1 Kg set curd tub packaging i
share in terms of ndarckuertd vnaalrukee ti n nt hSeo uatrhg alnnidziea i n Fi
Mi st was among the top three | argest private packagec
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in terms of market value in the organized yogurt markKk

Of fline channels dominated by smal/l |l ocal grocers, cCC¢
sales in India while online channels contribute appro
The I ndian organized VADP mar ket remains heavily reli
However, modern retail formats | ike supermarkets and
I ndia's organized VADP market: Online vs offline spli
( %, Fiscal 2025)

(%, FY25)

Online channels , 5%

Modem
Trade, 12%

General Trade, 83%

Source(s): 1Lattice analysis

Overview-TEaRe@RBRYVE)TeCo ®RlRadCYy mar ket in India

The RtedatyR T(ER) andt ReakRy¥ GH food segments have gained
consumer |l i festypasedbecBmME Mooeées faater to busy profe
eking instant me a | solutions, while RTChéobidsi tsy r o
nceooked meals. The demand for both categories is dr
e need for quick yet nutritious df oaondd ocpotnivoennsi.e nBcoet hb
ightly in the aspect of preparati on, as outlined be

n —~+sS>unw
— SO

=

RTE deanedokpde meal s that require no further pre

i RTC Contmdasuwrreed i ngredients but require some | ev
instructions on the package, all owing consumers t
appealing choice for thossesetwimdozaali oe both conveni

The RTE category includes foods such as ready mixes
and ot hmeade ecaulyi n a rcyo opkreodd urcitcse , pertec . of fering instant
RTC foods i ncl urae iocuwrtreide sme/atmealisn,st ant pasta kits, b
snacks and parathas, batters and pastes, spice mixes,
all ow consumers to add frsesh ingredients and control

onally, RTE / RTC products often incorporate tr
ences for regional cuisines and authentic tast
ing, reangpgeeéovemolf atsentsg i mprove convenience a
E RTC and frozen foods are experiencing signif
prefemadceemdadlrs rewalliyscanvgame ds hmeas sa@et t ome. Addi ti
tion of students and bachelors living away from
f working women who may not pr ef e¢¥rf rceoeo kmenag d &
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The I ndian RTC / RTE mar ket stands at approxi mately
approxi mately 316 billion by Fiscal 2030P growing
ur banization and demand for quick and nutritious meal

I ndi ads RTE / RTC mar ket grew from 80 billion in Fi
12% CAGR, with changing consumer-l1Babbandemiarg®uyi ngfk
| ockdownsf rachrd mewo ankernatnsgel ed to a surge in demand for F

sought convenient and hygienic food options.

There is a significant demand for RTE food products
portability, and safety, providing reliable meal opti
for mai nt ai neirnegn cckise taanrdy epnrseufr i ng f ood hygiene. RTC ¢
households for their convenience, time efficiency, a
|l ifestyles with working coupoluets,t hper oevfifddarntg afr aldé n g tom
mar ket i s projected to reach approxi mately 316 bill
it the fastest growing segment within packaged food,
convenient options. Wi th rising digital penetration a
have become more accessible, boosting sales in metro,

RTE [/ RTC mar ket in I ndia
billion20F0BCcal 2020

CAGR CAGR
FY20.25 FY25.30P

12% 17%

15% 14%

6% 9%

80 17% 23%

18%
%

38%
FY20 FY25 FY30P

®RTE/RTC Frozen products #RTE/RTC Batter mixes & Flatbreads wRTE/RTC Ambient temperature products

Source(s): 1Lattice analvsis

The I ndian RTC / RTE frozen products market contribut

mar ket in Fiscal 2025 and is expected to grow at a ap
The I ndian RTC / RTE market, encompassing RTE/ RTC froc
and RTC spice mixes, showcases significant growth pro
approximately 46% na% keitnslhwadieng nopgtiisemd Q2uch as froz
is estimated at approxi mately 65 billion in Fiscal
Fiscal 2030FP, growing at a CAGR oériapgrpapmaael vyt @ 3%
idli, and vada batters, form approximately 33% of t
approxi mately 73 billion by Fiscal 2030FP, clocking
whi ¢ h faeddyteuarte nreeal s | i ke paneer and chole, represent
and are projected to grow to approximately 27 bill
RTC desserts, includingj amuni amd nawpdyweess forkeaelk.
approximately 7% to the market iin Fiscal 2025 and is
2030P at a CAGR of approxi matel y-pre@poar &IiliQokeep dpcasnheaesrx easr
chicken mixes, contribute approximately 4% to the mar

11 billion by Fiscal 2030P at a CAGR of approxi mat
parat has awmrdr ecntdpyattiqgl dc approxi mately 1% share in F
approxi mately 0.2 billion by Fiscal 2030P, growing
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RTE / RTC market: Category split
( billio®203PIPgcal 2020
CAGR CAGR
FY20-25 FY25-30P
12% 17%
20% 14%
14% 12%
14% 16%
6% 9%
17% 23%

FY20 FY30P

I 2
aRTE / RTC Frozen products mRTC Batter nuxes ®WRTE Culinary products mRTC Desserts ®RTC Spice mixes »RTE / RTC Flatbreads

Note(s): ncludes products like paneer, chole RTE; Yncludes products like paeer, chicken RTC
Scarce(s): 1Lattice analysis

Availability and emergence of healthier, more premiur
up the market, also allowing consumers to experiment
The RTE [/ RTC mar ket is shaped by emerging trends ¢
premiumi zation. As busy professionals seek -bgausiecdk vy et
meal s are gaining pepslsamigt wndl preckatgi g i prurther e
value, while the rise of globldsedi&lithersnatnidveogs giasrirce

preferences. Wi th a growjual nmdy dtiinegen ecsfsf eroi nignsv,e stth ei nn
expand with healthier and more diverse choices.

Preference for premium products ) Innovation and new product launches
« Consumers are willing to pay a premium « Companies are continvously innovating in
for higher quality, bealthier, and more product offerings, new flavors, healthier
innovative RTE and RTC products ‘ options, & improved packaging
* This premiumization is driven by : * Constantly launching new products with
millennials and Gen Z, who prioritize 1 0 ' higher shelf life to cater to evolving
health, sustainability, and unique flavors 4 p— consumer preferences
( Convenience and time-saving ) Tronds fa ( Focus on clean label products |
* Post-Covid, the demand for convenient Ready-To-Eat + There is a growing preference for clean
and time-saving meal solutions has surged R l.'l‘ d = label products, where consumers seck
»  Consumers are Jooking for products that ( ) oy = transparency about the ingredients used
require minimal peeparation and cooking Ready-To- = * They prefer products with simple,
time, fitting info their busy lifestybes Cook (RTC) recognizable ingredients and po artifical |
& / market \_ additives Y,
@Y r
Experimentation with global cuisines ® T? & Health and nutrition focus
* Indian consumers are becoming more e * There is a growing trend towards healthier
adventurous with their food choices, ’ and more nutritious RTE and RTC options
leadling to a higher demaad for RTE and * Consumers are increasingly looking for
RTC products that offer international products that offer convenience without
flavors and cuisines compromising on health benefits
Di gital influence, online retail expansion, gl obaliz
growth of the RTE / RTC mar ket
The growing demand for convenience, changing consume

193



driving the rapid expansion of I ndiabés RTE / RTC mar |}
food trends have | ed-qtuaald tyhi famdt dward seu imela,l ipdh on
professionals asd Addai dci@maomelolaye,e haylud ck commerce and (¢
reshaping purchase behaviour, making RTE / RTC produc
consumers prioriti ing health, ot adsitvee,r sainfdy immign itnhaeli rp roe
to evolving | ifest

z
yl es.
R

Growth drivers of TE |/ RTC mar ket

Urbanization & * Fast paced urban lifestyles increase demand for quick and convenient meals
changing lifestyles  + Smaller households are adopting portion controlled RTE / RTC foods

Globalization & + Global flavors and digital media are reshaping food preferences. driving RTE / RTC demand
international

iafinence * Growing FDI, collaborations, & investor interest are accelerating change in the market

Rising incomes & Higher disposable incomes of dual-income households drive spending on convenience foods
middle-class

expansion

+ Growing middle class seeks diverse & modern food options

¢ Digital influence  , (pipe shopping through e-commerce & quick commerce drive impulse purchases
& online retail

growth + Online penetration drives RTE / RTC access beyond metro & tier I cities

Enhanced cold * Better cold chain infrastructure enables safe, long-distance transport & storage of RTE / RTC
chain products, ensuring freshness and quality

infrastructure + Helps expand market reach & supports growth in perishable categories like frozen foods

The organized RTE [/ RTC mar ket in I ndia is projected
mar keRki oyad, 2@r owi ng at a CAGR oFi saciybr i@ @adt,ed dr i lv8eo%h f
by the expansion of modern retail and the entry of ne

The RTC / RTE segment is currently dominated by orga
projected to grow at a CAGR of approximately 18% frol
billion, and accountoifngt hfeort oatpaplr oRTiGna/t eRTyE 9Ba k et by
organi zed segment use specialized packaging, includi
bi osensors. These innovations not onlandxgafnat ys,hedlfl c
organi zed players to maintain consistency and meet ri
mar ket i s expected to reach approxi mately 16 billic
peri odexmenadt déd to represent approximately 5% of the t

The following factors have significantly contributed

i Emergence of modern retail formats &hadWRarCci/ngRTd
segment i s witnessing increasing shift towards o
emergence of modern retail formats and investment
availability and quality

i Rise of online retai Addiotoisamnalgl ya,cctetsesi pi 0l it yer at i
through quickomomemeecbdad& emade it more convenient
range of RTE / RTC products, further contributing

i Strengthening product Il i nes o faglee gpal cay¢ epripaayndress & r
expanding their RTE / RTC offerings by introducin
growing demand. @igrau I sttaanretouupssl yar eneal so enhancing
innovative mar ket i ng-feanodu & acpopnicnegpti nt o t he fibe
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I ndia's RTE / RTC market: Organized vs unorganized sp
(%, Fisz®3IOR®)025
CAGR
FY25-30P
316 17%
143 18%
FY30P
u Organised m Unorganised
Source(s): 1Lattice analysis
The RTE / RTC mar ket in India is dominated by the Sou
approximately 34% and approximately 32% respectively
I ndiaéds RTC [/ RTE mar ket is witnessing strong regi ol
l'ifestyl es, and increasing disposable incomes. The S
mar ket (approxi mat Ehynad4d®ka,wiTami ¢t dlads, | akd Andhra P
of the demand. The West & North regions, ineNCRdi ng ci
collectively have emerged as i mporpgoamul arairokne,t sgrfoowi ntg
base, and nuclear family structures have ampli fied th
Owing to similar factors, the demand for RTE-land RTC
cities, characterised by wurban |ifestyle and high wor
Hyder abad, Gureu gpraonf, e sesticonawhserl i ve away from home an
However, despite infrastructure challenges, brands a
rising demand. They are | everagiond | ®dchetaithetri drhaand :
to deeply penetrate |1 ocal mar ket s. I n response to t
diversifying into the RTC/ RTE space. For instance,
aaug sition of Asal, a South Indian traditional- food b
teat offerings.
I ndia RTE / RTC mar ket si ze: Regi onal spl it
(%, Fiscal 2025)

South, 34%

North, 25%

Source(s): 1Lattice analysis
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Summary of key markets

Summary of key mar ke tasd dwehdi cdhaicroyn sprsadsu cotfs ,v aRTuEe / RTC
confechiaensehypywn significant gr otwtihl hoivEeirs ctahlet 2yGelalrisgpo gr
in Fiscal 2025, at a CAGR otrioy8®hsktli 208B0®j ee st 0 mt
a CAGR of approxi matelhel laadBleao Weari rFi paaold uxtidOhame v al
Fiscal 2025 and is projectedl t@Q080owThe aehoadoleatods 1
segment s estimatreidi hiobigs oavl ft2r@ 2h5h itédh.s4 ad. 52 03 0 P, rep
CAGR of approximately 4.6% from Fiscal 2030FP.

Summary of key markets

FY20 FY5 FY30P CAGR CAGR

Key market (INRT) (INRT) (INRT) FY20-25 FY25-30P
Value-added dairy products 34 33 99 10.1% 12.5%
fﬂiﬂ'ﬁﬁfﬁd 0.2 04 0.5 14.9% 4.6%
RTE /RTC meals 0.08 0.1 0.3 16% 24.6%
Total 37 6.0 10.7 10.3% 12.3%

Source(s): 1Lattice analysis
Company overview

Milky Misti s t he fastest growing packaged food company (an
15,000 million) in India in terms of revenue, growing
a leading dairy brand in Indigcusing ore diverse range of valtexdded dairy products, including paneer, cheese,

yogurt, curd, ice cream, butter, ghee and packaged fomdike traditional dairy businesses which focus on milk

and milk commaodities, Milky Mist focuses exclusively on premium, vadéded dairy products rather than liquid

milk, which typically has lower margins. Milky Mist focus on valagded dairy productshich aligns more

closely with fastmoving consumer goods (FMCG) companies than traditional dairy business sndegross

margins, distribution model and premium pricifihe companyoperated twamanufacturing facilies out of

whichone isstrategically located in Perundurai, Erode, Tamil Nachich is dedicated to producing vatadded
dairyproductsc api tali zing on the regionbs robust dai+y far mi
quality raw milk whereas the other facility is located in located in Bengaluru, Karnataka, which is dedicated to
producing frozen foods, including RTE and RTC produdise area within a 400 kilometres radius from
Perundurai, Erod®istrict, Tamil Nadu has one of the highest supplies of raw milk in IMtiey have lower

susceptibility to raw material fluctuations due to direct procurement from farmers and using own logistics ensuring
continuous milk supply, minimizing the impact of market volatilityh e waadldieed dai ry product s
India is competitive and Mil ky Mist competes with | ai
companied itrheeaelgiomns that they operate. Samoegg of t he
private players and Amul and Nandini amongoperativesMilky Mist was one of the first few dairy brands to

provide visi coolers on a large scale in India, reaching both small and large retail outlets, a refrigeration unit used

to display dairy products and other perishable products to retailers.

Milky Mist's ESG initiatives focus on becoming energy and water neutral through impactful actions across all
parameters. In water management, they have set up a water reprocessing plant with a capacity to e up to
million litre of water per day and have also undertaken the renovation of natural water bodies. Their climate efforts
include planting over 15,000 trees, using effluent t|
emissions and incorporating EV vehiclagheir logisticsoperations to further minimize environmental impact.

On the energy front, they harness solar and wind power, generating 70% to 80% of their needs and planning
further expansion. For the community, they support farmers with desilting projects, conduict daaps,
distribute fodder, and invest in school infrastructure and education. Milky Mist leverages advanced technology
with fully automated endo-end manufacturing, ensuring high efficiency, hygiene and product consistency,
alongside continuous produnnovation since 2020. The company uses robotics and minimal human intervention

to maintain quality at scale. In addition to automation, Milky Mist has integrated cetlijg machinery across

its processes from milk collection to packagirly enabling reatime monitoring and traceability. This tech
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driven approach not only boosts productivity but also ensures compliance with the highest food safety standards,
utilizing the latest advanced technologies to meet future demands.

Mil ky Mist offers an extensive range of dairy product
butter, ghee, ice creams, milkshakes and packaged foo
ifMouse | ogni sftaicctsorasr e¢ hfaee make Mi |l ky Mi st standout exc
Mil ky Mist is one of the very few dairy companies wit
added dairy products, offering a diverse range |like p
mil k playeos.pdibces$edudairy innovation helps it cate
Products —— m;' O o HAP tv:f O | @

Liquid Milk = *® ¥ - =

Lactose Free Milk = = = = = * -

FPaneer "~ v

Curd * *

Ghee "®
Ll Butter = = * =
Cht-t‘st E3 x ks E
W‘E'“ﬂ % x 3
il Condensed Mk * * * * * *
D-i.ry\‘l'hllln:r * * *
\l‘hq—l’uv—dl'r * = * * . *

Skimmed Milk Powder * * *

Cream > x = x B

Chocolate > > > k3 B

Desserts =

RTC meals * * -~

Tofu B x x» P s x x
Mil ky Mist is actively aligning wi tphr oetved Inv ipmg dauwcsttso rhe
Mi st paneerr owietiim hifgb0g per pack and Mil ky Mist Skyr
catering to t heef ipcrieevnaclieenst ipnr oltnediinand di et s. Mi |l ky Mi st
among the I ndian packaged food brands. Mi |l ky Mi st has
paneer, curd and cheese. Milhgr Mastngl afedpaneegncbdhns
by introdquwailng yhipgloduct s and ensure availability thr
traditionally | ow pafdedrole®eocmnudmprtoincsru.miedesr, milMa K tkupyrs @Wi i sdte
suitable alternative, ensuring dairy enjoymsmnigawi t hou
and difabetnided y variants. The company is also consci ou!
cheeiseess,| working towards healthier formulations. By
of ferings meet the nutritional, l'ifestyl e, and heal!t
continuously innovatesarbdsmar koent ctornesrudme,r ifiteterddbduwcdki ng
and #eamdy products -phaed mlait cdst hWleed ast modern cust omer
Mi st product purchases are influenced bysweemenspmbki
product range expansion and innovatior.onMiemdpmd®d st i
mi |l kshakes for smaller packs.
Mi |l ky Mi st has an exceapdtdeodn ad aiyr yh ipgrho df uocctuss, ownh ivcahl uree f
Il i ke paneer, cheese, curbd,s ebdu tptreordmicltks, tdhadae g oarbck yotnhde
additional promgeseirnfgprpatkagti on. 100% of its sales
significantly higher than its competit eardsd ewh w ftfyepii ma
Mil ky Mist is the amongst amrirsyed edsadadeal veadl oo a Mmiae K eit
of revenue more than 20,000 million i nmaFrigsicralv a2l0uwes .
added products such as cheese, c¢cr eam, -y nocghuerdt ,c ocnutredn,t se
| acfoee alter nsaalitv ecsqn treendtd, 0 esdndd cshwogacres f or di-abetics
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margi nsaddabueategory and not in liquid milk allows
profitability. Their diversified product portfolio,
collectively contrabupedf tomance.stEamlilgi €ri nparceéeer pr o
traditional met hods, wi t h no tceacphancoiltoyg yp raovdauicltai bolne wfi
intervenduby.2®850fMil ky Mist i nstadl9@ed r¢apdointsy mMmark
one of the | argest in India amongst organized privat
percentage of revenue from operations is one of the
optim zafti own | ogistics by ensuring return | oad. The
cheese, curd, and yogurt continues to drive revenue |
million in Fiscal omp25itioe shi dAdes8 doamhgyayglceMit d&ye Miest
2025, fall under the daily consumption category whic
consumers such as paneer, curd, yoghurt, ghees butter
makeéms household purchases.
Mi | ky Mi st is excl wdidedl yprfodauwcdesd won hval uédnhe dairy n
premi um. As of March 31, 202%5pcMislekly cMimptaniys amlo@ go m
t o hahvoeusien | ogi st i cgs, aennds uma muf abcettutreirn contr ol over pr
efficiency. Additionally, it mai nt aut of whach 311961lameg di r e
womenas Mafr ch 31 ,he2®251g secure a steabysmmipkocswmpementant
In Fiscal 2025, Milky Mist had one of the highest sha
our total mil k procurement aNmorncgh 03 1g,&a m2e@2p5d | grisv atf e Mp
products under the paneer and curd product categories
10% to 25% above the average mar ket price of | arge |
pricasmgemabl ed themesbd aehievatitdhhr mémghlitre of mi |
manufactured finished goods in Fiscal 2025 divided |
approxi mately 74 when compared to |listed peers.
AN es  HAP ()
BT Milky Mist 52 TATACORSUMERFRODTS \ DODI 7|
Nestle PARAG
Paneer - 29.52%  Milk products - Bakery products -  Indian beverages Core categories - VAP including fat  Ethnic snacks -
Cheese - 17.36%  38.14% 97% 34%, 57%, & fat-based 68.1%
Curd - 15.75% Prepared dishes Dairy products - Indian foods - New age - 6% products-34% Packaged sweets
Ice Cream - and cooking aid - 3%* 32%, business, -133%
# product category wise sales  5.86% 30.88% International - Ingredients & SMP - Western snacks -
and % of sales Others product Confectionery - 24%%* 17%, 8.5%
categories' - 16.60% Others(Non- Liquid Milk - 10%, Papad - 5.9%
31.51% Powdered and Branded) - 11%* Others - 10% others - 4.3%
liquid beverages -
14.38%
Region wise India 96.84% 96.09% 94%* 65% 99.9%* 98.79%* 99.96% 96.20%
sales (%) International 3.16% 391% 6%+ 350+ 0.10%* 1.21%* 0.04% 3.80%
General Trade -
43.38% B2C (GT, MT,
%‘.’;‘;:/1: Trace- Traditional trade - g: ;ﬁ:;l:eme,
Channel wise Sales mix g‘;ﬁeﬁ: ?;;,nunerce B - iﬁ:{;ﬂate channels - Zompanyﬁ;bbsire
E—co;muerce - -34% BZ?;BPP(I)J;)ReCna &
QB-gg/;’ales Cetsn Institutional) - 35%
B2C sales® - 0.61%
Logistics ownership Own Third party Third party Third party Third party Third party Third party Third party

Note: 'Other product categories include ghee, butter, chocolate, khova and UHT long-shelf life products, “Includes sales from quick commerce platforms and export sales
*FY24 data showcased, **International business of Tata Consumer Products excludes export revenues of Capital Foods and Organic India

Peer Benchmarking

Mil ky Mist is I ndiabds fastest gr-advded Eroopuwnty

2025.

Par amet Company Fiscal 2 Fi scal 2l Fiscal
Mi |l Ky Mi st 13, 94 18, 21 23, 44
Nestl ® I ndi a 1,68, 1,95, 2,02,
Britannia | ndu 1, 63, 1,67, 1,79,

SSZSQ??OTata Consumer 1,37, 1,52, 1,76,

( miIIiHatsun Agro Pr 72, 44 79,9 86, 9¢
Parag Milk Foo 28, 91 31, 3§ 34, 31
Dodl a Dairy 28, 11 31, 2% 37,24
Bi kaji Foods 19, 6¢ 23, 24 26, 21

Gross Mi Il ky Mist 4,52 5, 68 7,96
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Par amet Company Fiscal 2l Fiscal
( milli[Nestl ® I ndi a NA NA
Bri annia I ndu N A N A

Tat Consumer NA N A

Hat sun Agro Pr N A N A

Par g Milk Foo 7, 68 8, 85

Dodl a Dairy 8,43 10, 2]

Bi kaj i Foods 8,20 8,47

Mi Il ky Mist 31. % 33. §

Nestl|l ® I ndia N A N A

Bri annia | ndu N A N A

ﬁ;?;?n Tat Consumer NA N A
( %) Hat sun Agro Pr N A N A
Parag Mil k Foo 24 .4 25. 8§

Dodl a Dairy 27.( 27 . 4

Bi kaj.i Foods 35. 7 32. 3

Mi |l ky Mist 2,22 3,10

Nestl ® I ndi a N A N A

Bri annia |l ndu N A N A

EBI TDA Tat Consumer 23, 23 25, 01
( mi I l'ilHat sun Agro Pr 9.21 N A
Parag Milk Foo 2,26 2,93

Dodl a Dairy 2, 88 3,80

Bi kaj.i Foods 3,91 3,28

Mi |l ky Mi st 12. 7 13. 72

Nestl ® I ndia N A N A

Bri annia I ndu N A N A

EBI TDA Tat Consumer 15. 3 14. 2
( %) Hat sun Agro Pr 11. 8§ N A
Parag Milk Foo 7.2 8.5

Dodl a Dairy 9.2 10. 2

Bi kaj i Foods 16. 8 12. 18

Mi Il ky Mist 1914 460

Nestl ® I ndia 31, 9¢ 32,07

£ fBri annia | ndu 21, 34 21, 77
I(DIrDXT)'t Tat Consumer 12, 15 12, 81
( miIIIHat un Agro Pr 2,67 2,78
Par g Milk Foo 905 1,18

Dodl a Dairy 1,66 2,59

Bi kaj i Foods 2,63 1,94

Mi |l ky Mist 1.0 1.9

Nestl ® I ndia 16. 3 15. 8

Bri annia | ndu . 12. 17 12.1

PAMargi n|Tat Consumer 5 7.9 7.3
( %) Hat sun Agro Pr 2 3.3 3.2
Parag Milk Foo 8 2.8 3.4

Dodl a Dairy . 3 5.3 6.9

Bi kaj i Foods .9 11. 3 7.4

Mi |l ky Mist 7.1 15. 1

Nestl ® I ndia 108. 87. 3

Bri annia | ndu N A N A

(Rgtolé)rn Tat Consumer 7.0_ 6. 6
( %) Hat sun Agro Pr 17. N A
Parag Milk Foo 10. 5 12. 3

Dodl a Dairy 15. 8 20. 4

Bi kaj i Foods 21. § N A

Mi |l ky Mist 8.1 9.5

Nestl|l ® I ndia 116. 81. 3

Return oBri annia |l ndu N A N A
Empl oyed|Tat Consumer 43. 2 37.18
( ROCE) Hat n Agro Pr 13. 3 N A
( %) Par Mi |l k Foo 11. 1 14 . 3
Dod| Dairy 20. 4 24. 4

Bi kaj.i Foods 31. 4 N A




Par amet Company Fiscal 2 Fiscal 2l Fiscal
Mi |l ky Mist 39. 49. 4 2.
Nestl ® I ndi a N A N A N A
Britannia I ndu N A N A N A
Wor king |[Tata Consumer 35. 27. 26.
Days Hat sun Agro Pr N A N A N A
Parag Milk Foo 74. 75. 62.
Dodl a Dairy 0. 40. 2.
Bi kaj i Foods N A N A N A
Mi |l ky Mi st 1. 1. 1.
Nestl ® I ndia N A N A N A
Britannia I ndu N A N A N A
Fi xed Tata Consumer N A N A N A
Turnover|/Hat sun Agro Pr N A N A N A
Parag Milk Foo N A N A N A
Dodl a Dairy N A N A N A
Bi kaj i Foods 3. 3. NA
Par ameter Company . CAG.R
(Fi scaFli s2023 2
Mi |l ky Mi st 29. §
Nestl ® I ndi a 9.3
Britannia Industries 4.9
Revenue Tata Consumer Product 13.(
Operaft %pns Hat sun Agro Products 9.5
Parag Milk Foods 8.9
Dodl a Dairy 15.(
Bi kaj.i Foods 15. 4
Not eQasl)ccul ati ons for Milky Mist as follows
Revenue from operations is calculated as the sum of pevemnuegfrom
revenue.
Gross Profit is computed by subtracting thiethngdeegattechfngestiofi
of finisheidh goade sanpdrtomgardekss from revenue from operations for the r;
Gross Profit Margin is computed as Gross Profit as a percentage of
EBI TDA refers to earnings before interest, tax, dephecifatsican @nhd s

depreciation and amortization expense and finance cost for the rel

EBI TDA Margin is calculated as EBI TDA as a percentage of revenue f
PAT refers to profit for the year and is calculaéad as the total i
PAT margin is computed as profit for the fiscal as a percentage of
RoCE refers to return on capital employed and is compapiedalas ear
Empl oyed as at the end of the fiscal. EBI'T is comptutfeidsas!l prGapitt
Employed is computed as the sum of total equity, sttattal borrowings
RoE refers to Return on equity and is computed as ptaefuitatedr ashe
average of the total equity at the beginning andadf aHqg uihtey eShda roef Qahp
Instruments entirely equity in nature, and other equity.

Wor ki ng Capital Days is calculated as Net wor ki ng dapidtealp a(yvahil cehs )i
for the relevant fiscal divided by revenue from operations for the
Fi xed Asset Turnover is calculated as Revenue from topkiradead oAss dtog
refers to property, plant and equipment and invescpeminng pamgpeck gsi

bal ance of Net Fixed Assets for the relevant fiscal.

Sour ce: For other peers including Nestle India, Br i f
Product s, Parag Milk Foods, Dodl a Dairy & Bikaji F o
presentation reports sonmarregpionr t%,d BEoBalsTi BsA (% xacnedp tPAQr ana r
of revenue from operations on reported Gross margin,
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Key
The
risi
envi

il

chall enges faced by Mil ky Mi st

mi | k-addedvadhuey products industry faces multiple
ng temperatures, increasing competition, rising
ronment al coulpd i afnfceecst, iwths cchr awt h and profitabild:i
Climate change & :rilsidnomrge atseimmpge rhad autr estress on catt
affecting overall dairy production. Wat er scarci
availability, raising production costs.flAdadg i one

di srupt dairy farming and supply chains.

I ncreasing: cGlmplali t& olnndi an dairy corporations ar e
with competitive pricing strategies.

Supply chai Sugpstyrevain disruptions |ike transpor
cold storage result in milk spoilage, increased
products to markets.

Regul atory and envir&onmémgehtcompguil amnm¢ens on food
management , and emissions require continuous moni
agencies |ike FSSAI, and pollution contriodna&loards
hurdles, penalties, or shutdowns if not foll owed.
Ri sing i nfphuet dcaoisrtys:i ndustry is facing rising cost
packaging, electricity, and | abour. Feed prices,
related and supply challenges. | Wmithedi abhbi tpympet
costs due to regulated pricing and price sensiti)
margins and reduced capacity to invest in operati

Safety & qualiThg daencgrnaeadustry faces safety & qu

contamination from pesticides, mycotoxins, heavy I
and trust. Strengthening regulasmenss esfsemntcemmaéntt
hygienic dairy products. Addressing water cont ami
wi || be cruci al for maintaining industry standard
Sl ow adoption of techhelogygi &gdasdsoppiioansf modern
technologies in dairy industry supply chain to ent
of Al , l oT and bl ockchain technology pesaed adchalgl
targeted training and financi al support.

Cy b-a t t aWitk increasing digitalization, the dairy industry in India may face risks of egtiacks
that can disrupt supply chains, compromise data, and halt systems like automated milk collection and
cold chain monitoring. These disruptions can cause financiséo
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OUR BUSINESS

Some of the information in this section, including i1
containl dokiwagdstatements that invol ve ri stkosokamd) unc
Statement3d®boonapdgecussion of the risks and uncertai
sections fARisk Factorsbo, il ndustry Overviewo, AFi nan
Anal ysis BosiFdndamResaul ts of QGper BtEOIRBBOr esp pagiesel y,

as financial and other information contained in this
certain factors that may affect our business, financi
dfer materially from those ekpokssgdstiatemenmeplied by
Unl ess otherwise indicated or unless the context reqt
based on our Restated Consolidated Financi al I nf or maf
further infResnbhat edh, Ceoreeolfii datd@& d o rFi2p8adg dind le s b n ft diremact oi
ot herwise requires, in this section, references to #ft
Limited on a standalone basis anid ky fMirethckasi ty HRoved,
consolidaoredCbmpansyds financial year commences on Apr
Ssubsequent vyear, and references to a particular Fisca
Unl ess otherwise indicated, industry and mar ket dat
publications, in particular, the repordultyi t2A@etdnh eAOVAT u
AlLatti coe) Roerpeopratr ed and i ssued by Lattice Technologie

|l etter dated January 16, 2025. The 1Lattice Report [

Company in connection wit bhn tihnec | Qfdfeesr .e xTcheer pdtast af rionnt It uhc
may haverbdeeeredr g or t he pArpopeglslodbtRteipeece $ et dtl i dror m p e
mater i al document s for i nspecti on and i s availat
httpsmil wwmi stUntemsi poher wi se indicated, financial,

information derived from the lLattice Report and incl
to such informatCaloaenYydarr/ tHiescraell,evrasmgpectively. For f
Facti€Cregstain sections of this Draft Red Herring Prosp
whi h is a paid report and commi sstoowaedwahtt paiedOf 6e
rel i nce on such information for making anmoinnypyagtment
76

i

a
Al s @ertaneCenyventions, Us# Financial Informationand Market Dataand Currencyof Presentation
I ndustry and MaXx%et Datad on page

OVERVI EW

We are the fastest growing packaged food company ( amo
n

r
million) in India i terms of revenue, gro®oungcat a
lLattice Weepaorrdg excl usi vadlde df powsdauc t esn wvahiue t he da
considere8opr eai uiml)a (Wei caer eReap pomrduarny, dedicated to a
and emerging consumer needs for t hyee aernst,i rwee dhaay,e fdriovne 1
product categories-attdedndbudg paopdauossyabueh as chee
yogurt, i chei gh etaempdb ttrieabedy Al i fe product s, and ot her
foods;t eracRTdBN and croecdRdlYOi product s, as wel |l as chocol
under our umbr el |l a Bbrraanndd 6sMiclhk ya sMiosStnda,r tathhde fséu,b 6 Capel |
n

recently acqui rieyda sh& aanndds 6sAuscahl 6a.s O Br
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Miilky Mist

Milky Mist
=

We were one of the first private companies to | aunc
established product categories through introduction ¢
shelf | ife producned odhmondcord sad k smialnki cswerettehe year s.

1998 | e )

oy

- Qo e
_"_ é“ &.. ° My Mist »'4--

. L)
(e e o = - = e o = e e KHOVA "”!f

g -:3'"7‘95.?
2009

’
I
s +
Expanded product portfolio to include
0 U R J 0 U R N EY ghee, khova, butter and curd I
|
I
MidieyMist 4 £

20n BEE ey 5

Expanded product portfolio to
include yogurt Expanded product portfolio to include cheese

l
- 2017

Introduced whey powder

2018 2 | _
i i %

= Launched dairy whitener, cream cheese, probiotic curd
and frozen foods under the SmartChef brand.

2022

Moyt |
oneex | Introduced Greek yogurt, and high-protein
o Skyr yogurt and fat spread under the
Misty Lite brand.

Launched UHT products
2023

2025 o] e )

o d cond d milk
Acquired Asal Food Products Pvt Ltd. * CA)
and assets of Briyas Foods Pvt Ltd

I

\ s
N Milky Mist 1LY
-~ - « =— — 9 JOURNEY CONTINUES
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We were the | argest private packaged paneer brand in
17% in terms of the organised packaSgpeud cpean eleljatha rckee tR ¢
Fiscal 2025, we were the | argest private packaged
approximately 12% in terms of market value in the Sol
nationally rankedyaédrhd rvdi tahmoan gmarr kt eeth tyseh5g6l ed no ft ear prpsr ocoxfi nm
in the organised packaged cheese market in India. We
set curd tub packaging in South India, and we held at
value in the organised curdSmarket 1LhaShbruthi Regloa2 d
were among the top three | argest private packaged yo

terms of marketdvagbgertnmaddkweroad:anl lpatiAa. ceef RMgprooh 31,
the prices of our products under the paneer and curd
brands, typically 10% to 25% abov8othee:avEilh)ag®Rimar Re
ability to command premium pricing has enabled us to
(calculated as our net manufactured finishedugeddsnin
Fisz@a2 at approximately S704u rwehee: n 1cLyam pt &veceetl oRtegpsolrita t &

d ry products, whmawi mmd i gorss BrivE k) cd wdped (yih evs t thh
al dairy businesses in terms o3o0uwrmrmwe:s Inaatgtiin

ructur e.

We have an integrated farm to retail t
f 5, we sour
k

i

directly rom farmers. As of March 31,
across the sdatednaofirdami addNah and Ka a, al l Wi
manufacturing facility at Perundurai, Erode District, Tamil Nadul n Fi s c al , 2024 and
7.20 million |litres, 272.80 million Iitres and 201.
3.55 million litres nd 199.86 millieselnitterde S5wd 5 &k
.61% and .34% of e total raw-smiahkli pgocet ameonns
rmers by i mi nat. mi d d | zearteino n ,p raonvd dniankgi ntgh edm rweicttk

u

i

r

D ©

ri neg etimai rofl dyaalney.s Weh raolusgoh ¢
r knowledge and skKielalns mind kda
ffering silage training, supply
n artificial insemination services, and a
mg relationships and ensure the goetd equal i t
to ensure qual-ethpbl Edr met emdepdaMCILDR)i thl Aec
|l testing, which is then transported to ou

f

n

<

n
>~ T ©

>

(0]

—

(0]

(on

<
~ D 5
O::(Qr—r

n
n programs,
ing

-0 TO® =" 3509 OoOOoO
=
o
o

z—hm - —hg — o = O N W
- " T unmwoOooo

rs) for urther a i s, a n dMafufactuaing! vy , und
Faciitybef or e processi g. As of h&8lst 200$, ofwe T dmidl
Kar naR wrktaher , as of the date is Draft Red Herrin
Mil k Chilling Centres and Bul

x
0=~
5 —

ﬂ(De—i-—ﬁ—

k Cool ers).

We operate two manufacturing facilities, of which one is located in Perundurai, Erode District, Tamil Nadu
( Perundurai Manufacturing Facility ) whi ch i s dedi caadeedahiryprodugsr Toedotheri ng v a
facility is | ocat edBengaluruBManugpeturingrFacjlityoka, r nvah iackla i(dh dedi «
producing frozen foods, including RTE and RTC produdts.r st r at egi cal Manufdctariogpt ed Pe
Faciitycapi tali zes on the regionbés robuetntdasiumpy ufgd iomiyrhg g
raw Bioluk c: ll)attThcee Rregarwi t hin a 400 kil ometre radi
Nadu, has one of the higlesatrceuppdlllaeAs acdef Regyromli | X1, n2
installed capacity for paneer stands at 72 metric to
peebBoeur €e: 1 L)a t Gnamofactuide fpodites are qui pped with advanced mac
i mported machinersy)steat egnsaftéetyhef conr ucts and
t hr

prod
aut omated production processes enable higher oughj
We have also i mpl ement edmaaufbetiaimycfaciliesstt @ cenbaogyg hngioan
manufacturing efficiency. OQur facilities are optimize
ef ficiency. MaufacturidgeFaaility du Jai S. Food andJU.Dsr.uogr DAApnpi rnoi vset dr, a
assqwrithe quality of our production. Our milk balanci
mil k supply and demand. For exampl e, duri ngourhee :wi nt
lLatti ge Repacrthvert esxheddisffse-addikde mt @odwhéetgh such as che
l oshel f life product s, and fTirglamhedthepswdenert e emanan!i
relative drop of 20% t o t3h0e» rieng imoin ka nstui popm sys ddoenp ecriodnitdt g
Rep,ytwhich is when weddmamud mro duwucotdsucd ngh hdg hi ce cr
k

butter mil This strategic approach ensures opti mal u
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t hat our di ver s

We manage our own | ogistics to e e
t om procurement of

conditions, maintains its qual.i
March 31, 20®R2mpr iosuvers vidifleoemhi tck ansporting milk from fa
Manufacturing Facility 252 reef ebbuitlrtuckef wiideér atni on for carrying
specific temper aranufaduring tacilities @li sftromud wmr s, 34 ambient t

nsur
y fr
p

nomeri shabl e p mandfactoringfacilitesoon diust ri butors. This helps wu
safety of our products throughout the entire supply ¢
cost We optimize | ogistics costs btyhaisi ngetrwered ejrodmn
fleet, which displays our company | ogos, hel g:n i ncr e
I ndi ®ur |l ogesabkedi whéeehwe ulsoél) | h beamodaictorft rTchli nauwsr (fi
vehicles and we have al so dteipmheo yfelde eat storfacwkairneg ,t hractut
efficient delivery management . I n Fiscal 2025, our tr
i s tome | owest among our peers, and this is achieved
returmloluceed. (@L)attice Report

Il nt egr attedle tFairlmer | nfrastructure

A5 B Ry

T- ______________ E ___________________________
= e AR e e | e

______________________________
_________________________________

! Farmerj ! Plant | ! Distributor | | Retailer |

Farmers Tankers Reefer & Ambient C&F Distributors Outlets
Containers Depo

(As of Mar)h 31, 2025

We have demonstrated our ability to expand our presen
in certain product categori es. Over the years, we ha
Our sales channtidiadea,nchader getnreaddéd, hidd RddS)a, roens ti anuer e

pl atforms (i-acihmei ag,ploathfeor ms and quMikkMistexclusieer ce pl a
parlours Our presence across multipte tchalReksaeprabhbhed b
in India as of March 31, 2025. As of March 31, 2025,

territories, enabling us to reach more thaw a506p880 r
di fferent regions in India. OgeB))al dop ditad 4 4£4 eairtiings a
Il ndia as of March 31, 2025, which play a cruci al r ol
managementhet weenhd&dmp, il 1 2022 and March 31, 2025, v
countries, includingofSi Amapioc &, MhedlUai East Stmteountr
As on the date of this Draft RMidstHeex dInwgs iPrwed sgpetrclt aisr,
states in India, including Tamil Nadu, Andhra Pradest
enhancing brand engagebwemd aoandparyidbpderndtyed Ofandetsiee
through franchise agreements. We are also one of the
a refrigeration unit wused f orbldei spprloadyuicnt$so,d etcoe yr eptlramitd eicr

r
r
Reprand we hag8e88®8plapethér Mar.chl Bladai0Ot2iSon t o vi si
deployed ice cream freezers for our growing range of
c

new product categories in this segment. As ond Mar ch 32
559 chocoWet daveoldepd oyed vi si cool ers, ice cream fr
and 1,272 roeft aMdr colutd le,t s2 B®x5, March 31, 2024 and Marc
states in India including Tamil Nadu, Kgar ronuantda kpar, e skeenrc:
and drivingFurettlaéed, towrctomerrrati ons ,arde ssarmdbardirekde thiyn ca
team comprising 549 employees, as of March 31, 2025
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Milky Mist Exclusive Parlours
=u ’w

: ICE CREAM: 4

Cool er s

MilkyMis”

Mar ket Opportunities

The |traditiormlvalueadded dai rTiWADPsogmhu cktest (ifls val ued at appr oxi

in Fiscal 2025 and is projected to reach approxi mat el
12% CAGR for Fi scal 2025 taod dReids cdad i r2y0 3p0r. o diubcletusd esai r akne
products such as curd, |l assi, butter, ghee, paneer,
to higher disposable incomes, great epr éhmiad rh ha rmdvairremaoew
dairy options, convenience, and a preference for pro
including high protein. I n Fiscal 2025, paneer contri
is expeohtdi bote approximately 20.6% in Fiscal 2030.
driven by rising protein consumption. The paneer mar
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ed to reach approxi mately 1.8 trillion b
. Organized paneer is projected to grow fr
billi®n gnowWimsgaht 2CBAGR of approxi mately
ragd dveadl udea i rEfVAPD®®Jd ustus h(fas cheese, yogurt a
encing growth, approsi mapekiyed Dudpips waxlii mathed y
trillion by Fiscal 2030, growing &buapseapfbLaxim

mmi t ment to environment is demonstrated through i
r and wind plants, converting wastewater into pr
t c vehiclesl dorenganes piontatkeenpl Watati on, desi
i ives to support Aldei tinomalolnynent n aadi gromeutn i t
i ives, all our boil er opeedr atiioofnuselasr.e conducted

We are |l ed by our experienced Promoters and a profe:
oducts industry. Our Promoter, Chairmaseyaads Mafhagi
perience in the dairy and f-toiomde i Didruesd tror ,a nAdn iotuhra PS c
erience in the dai-triymeandi rfeocotdori nadnudst Clyi e fOUE x &\
m, has eowpmper i368n cyee airrs tofe f ood pr adwseins os e etamra g
ty assurance) at Heinz I ndia Pri-ovméreatLiivda tMidl |
ersd Union Limited. We believe that the streng
on

usi wel bntdbutapetgrowth opportunities and bet

O "0 +hX =

financi al performance has been driven by our diwv
ss multiple sales channels, geographical presence
n. Our r evnesh uhea sf rionmt roepaesreadt iaot a CAGR of 29.82% fr
e below sets forth certain financi al i nformati on

~TOoO® QO ©U—~TVOOD®DT

D SO C

As of / for the year | As of / for the year | As of / for the year
Particulars ended March 31, ended March 31, ended March 31,
2025 2024 2023
Revenue from operati 23,495.03 18,216.09 13,941.75
Gross Profif) million) 7,961.86 5,684.99 4,522.78
Gross Profit margi® (%) 33.89% 31.21% 32.44%
EBITDA® 3,103.46 2,223.30 2,013.94
EBITDA Margin® 13.21% 12.21% 14.45%
Profit for the year 460.74 194.44 272.30
PAT Margirf® (%) 1.96% 1.07% 1.95%
Return on Capital Employ&i( ROCEO ) 9.54% 8.14% 10.62%
Return on Equity? ( ROEO ) 15.11% 7.14% 10.95%
Not es:
(1Bross Profit is computed by subtracting the-ihggdegatnad acfhacoget
inventories of -ifhirnaidseh eadapdg ongodreks s sf ncin revenue from operations f ol
2Bross Profit Margin is computed as Gross Profit as a percentage
EBI TDA refers to earnings before interest, tax, delpeefti actalbnplans
depreciation and amortization expense and finance cost for the
EBI TDA Margin is calculated as EBITDA as a percentage of revenu
PAT margin is computed as profit for the fiscal as a percentage
RoCE refers to return on capital empl oyed and i s c¢ongppitteadl as ea
Empl oyed as at the end of the fiscal. EBI T i s comtpuftiesdc als. pQagii tt
Empl oyed is computed as the sum total equity, totlal borrowings
(7R0E refers to Return on equity and is computed as pcofatefioast he
average of the total equity at the beginning andfatEqtuh & ye rSch aa fe
Capital, Instruments entirely equity in nature, and other equit

(

(3
(4
(5
(6

n
OUR STRENGTHS

Fastest growing packaged food company in India with e
product categories

We are the fastest growing packaged food c olnbp,anly0 ( a mo
million) in India in terms of revenue, gro®%oungcat a
lLatticeNeRape@ertexcl usi vebhddéodcpsosddcbobs wial mien t he da
consideredopremiun.Lat We cef Repa@awareidouwdsai vyl wpwer oduct s s
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cheese, curd, butter, gdhlel f yloigflue tpr odwectcs,eaan d UHLTh @ rc
foods, RTE and RTC products, as well as chocol ates. U
premi umgdded uckdiictys prat her than | iquid mil@@opouwbech 1t
lLatti ce Reéepporotrgani zed dairy segment in I ndia typic:
entities and the majority wyfomhetbhe sakEpobeséenghidfmic
Rep)JMet have been instrumental ipm oabdefaairinnnggaly ri srudse di nwa lgLe
mar kets such asSoaucd: ahHt)apWenexmrreRepmangst very few sc;
organi sed-addedy pvabduet market in terms of revenue of
(Source: lL)at Gicen Repoprtocus on value added dairy pro

companies thayn btusaidnietsisoensali nd atier ms of gross margins,
(Source: 1llLattice Report

We hold a significant mar ket share in certain of our
Product Category Market Share®
Paneer Largest private packaged paneer brand in the organized market with a market s
approximately 17% in terms of the organised packaged paneer market value in Fiscal
India.
Cheese 1 Largest private packaged cheese brand in South India with a market share of approx
12% in terms of market value in the §
2025;

1 Nationally ranked third among private players with a market share of approximately
terms of market value in the organised packaged cheese market in Fiscal 2025 in |

Curd Held an approximately 7% of the market share in terms of market value in the organisg
market in Southern India in Fiscal 2025.

Yogurt Among the top three largest private packaged yogurt brands, with a market sh
approximately 7% in terms of market value in the organized yogurt market in India in
2025.

(WNs per 1Lattice Report.

We believe that the quality and brand recognition
categories of product s. As of March 31, 2025, the pr
categories are mogel afge hlendiigmentamimd, typically 10%
of |l arge |ISoduiracne ;b rlalpadt¥Vei céex cReupsoirvie-aydedcpseduochsvai tbi
mar ket , which ar éowmarcsi:derLmddt gocemiRaepiolritt y t o command
has enabled us to achieve the hcaglhceusltatreedala ss aduro nn epte
finished goods in Fiscal 2025 divi de)d abty atphper otxoitnaalt ell
when comparedSbartestaét)apeece. Réport

OQur product <categmal @isnaaldsdau éprr coldwdce shisguch as cheese,
i ecer eams and pr ocamurcitcsh evd t dofrptresmt tedl, it d rapsaatbisveecso,n treend u ¢ each d
reduced choi cSeosurfcoer: dliLsabt&itilccek eRefproardi t i onal dairy busi
on premi-athdedatlaiery products rather than | (Sowirdemi |l k,
lLatti e Refh@amtci ng our profitability.

Summary of key mar ke tasd dwehdi cdha icroyn sprsa dsu cotfs , v aRTuee / RTC
confechaenshpywn significant growth over the years, gr
in Fiscal 2025, (SauraeCAGRaot i te. Rowpor't

Summary of key markets

. . Fiscal 2030 | CAGR (Fiscal | CAGR (Fiscal
Key market (Fliscs\l AT ¢ (Fliscs\l Az (in 2020 to Fiscal | 2025 to Fiscal
trillion) 2025) 2030)
Value-added dairy products 34 5.5 9.9 10.1% 12.5%
Chocolates and confectionen 0.2 0.4 0.5 14.9% 4.6%
RTE / RTC meals 0.08 0.1 0.3 4.6% 24.6%
Total 3.7 6.0 10.7 10.3% 12.3%
(Source: ll)attice Report
We believe t-phbasi twieomead tweldapitalize on the aforesai
execution and product devel opment capabili-tead, di ve
supply chain i ncluwfdd ctgu rpirrog ua rednelnd gi snainc s .
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Diversified and expanding product categories focused

Over the years, we have synergistically ddddcadidaierdy o
products, including paneer, cheeseshelufrdli fbautpgreaduagthse
ot her prodazés BaoldsasRTE nd RTC products, and chocc
brand o6Mil ky-bMaastlé, sanbd aasbdéSmart Chef 6, 6Capell abd, (
diversification serves as adtemanafmawct ubpfng@ucapamidluictt
strategically implemented to | everage ourcotolgéssiazsd
increase our share in the customer wall etat eQur i cgisv evi ¢
416 SKUs, as of March 31, 2025, to address diverse ¢
enables us to command | arger shelf space. Between Apt
categoriesHT ilmdnegudi Ag fe& range of product s, ice crean
mi | k, expanding our mar ket presence and catering to
from breakfast to dinner .psOuirn rraendguec ionfg ptrhoed urcits kcsa taesgso
single product. Further, this showcases our executio
mar ket that meet the growing consumer pttimamg. fDhe itha
bel ow sets forth details of our revenues from the sal
Fiscal 2025 Fiscal 2024 Fiscal 2023
% of % of % of
Product Category Amount revenue Amount revenue Amount revenue
(' million) from (' million) from (' million) from
operations operations operations
Paneer 6,936.08 29.52% 5,588.91 30.68% 4,379.64 31.41%
Cheese 4,078.33 17.36% 3,472.57 19.06% 2,689.96 19.29%
Curd 3,701.04 15.75% 2,991.03 16.42% 2,322.19 16.66%
Ice-cream 1,376.78 5.86% 345.15 1.89% Nil** Nil**
Others product categories?*| 7,402.80 31.51% 5,818.43 31.94% 4,549.96 32.64%
Revenue from operations 23,495.03 100.00% 18,216.09 100.00% 13,941.75 100.00%

‘'Ot her product categories includeshghdée) ihetpeoduchecol ate, khova
** We startfce@asneli ni Fg sicae¢ 2024.

We focus on continuous innovation and maintain a comn
on addressing the emerging needs of consumer s by o

requirements. For e xparnopd wec, t sw ew hhtahvcelp ei dntteroondtuecnetds s uch a
60Greek Yogurtd, oOhi gtho paatteri nt @ atnlee r réé Gainsdg i éal wshaigdaln § u ra
(Source: 1 L)arthteisee i Renpo/ratt i ons not only align with evol

brand command a pr emi(Suamwu rpcrei:c i InlgaNétnihcaeh eR dnpadrrkted uced pr

|l acfosee alter msaatlitv ecso, n treemstd,c eselldd chwgares f or di abetics.
OFi Il l er Cheeseb6, designed to enhance snacks,aitrnycl udi n
based beverage with real fruit, provi dirreg ean ttlays tayc qaun d
6Asal 6 and O6Bri yasa6dairrayndwsaltwe veddad eRTH taon cr oBIOC pr od L
of our sales revenue of Fiscal 2025, fall under the d
are consumed routinely by consumers such as paneer,
women, who at¥rmekekresy idne ch osu soBhbalrd epurnldtcfpaBecm Rerpiolrtl, 2
March 31, 2025, we havd thesedpcedud48 vewt®&KUstan t o
2025, representing 21.78% of our revenue from operati
Advanced manufacturing capabiliti-ési eeamapcededyeaut on

We operate two manufacturing facilities, of which one is located in Perundurai, Erode District, Tamil Nadu which

is dedicated to producing vakaglded dairy products. The other facility is located in Bengaluru, Karnataka, which

is dedicated to producingdzen foods, including RTE and RTC produdBsu manufacturing facilitiesa r e

equi pped with advanced machinery such as automated
aut omat imakd mge snea c hioHe sn ewiatunt oemad i onpe sy tdanyd negd WWUH T  |f

whey powder manufacturing, and ice cream and set cur c
the consistent quality of our products and operati oneée
uso tproduce up to 1,000 cheese slices per minute, the

efficiency.
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Ice-cream manufacturing process

Cheese manufacturing process

cream manufacturing process

Ice-

Paneer manufacturing process
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Paneer manufacturing process

Our dedicati-dni ventpchnebkegyg is exe
facilities. For instance, for paneer prod
for conti-ssudlues, madmaufgeacturing with a
hygi ene, quality, ampamo@eérboi bhal t e
operations. For yogurt manufacturin
preparations at the time of packinmng amslt dadiof prlee at
curd during fermentation, which offers the advantage
guantity and thereby elimi-salmelifmgl wlhhet pgedudctos, oium R
i mpeemed an aseptic packing technology that differs
This technology enables us to maintain the quality a
of

mp | i fmaaudactaringr ough v
uction, in Fiscal

utomated cutting

datlitienay met hods
g, in Fiscal 2017
S
e

Additionally, ourf empa awk @i s otud csh n onlsa geya d straws, p
of drinking at di fferent intervals after opening t he
exampl es underscore our commi t ment anoe |l ever anginndg aad
processes, ensuring product quality and operational |

able to extract maximum output from our milk procurer

shel f oluirf ef refsh mil k products through advanced proce
bactofugation process in our milk processing |ine, wli
approach significantfryfersénds!| kherokdektsli fesafinog |

gual ity -laansdt ilmghgperroduct s.

We have also enhanced paneer production using advance
solely on traditional met hods, wi iclapaci tgchpnoldogyi an
human int®Sowvwreane:i obhlLpaTdi aedrRepoorthe | ack of continuou
wi thout human intervention in paneer pr odwrtatkiionng i n |
technologies. After identifying tecbwel ogpmentfowesoép
the European production conditions and adapted the ch
i nnovatioonntingardgesil e paneaendnproadpwataiteers advanced techn
bl ock weight and density, -aapl amat eldr ¢ mgt ipargkagmnadgr ol
human touchpoints, i mproving hygiene, proodudatcequ alrigtey
guantities of paneer quickly and consistently.

Our production processes are fully automated, al |l owi
production timelines. We place emphasis on quality <c
guality contr ol tcrearttiiofnisc aftaronau ran adldanuésitiriep Faslityh aCsu r Per
received approvals from the U. S. FDA in Fiscal 2022,
We have also received | SO 22000:@d 18afamtdy FrEsECa g2e2ndednot
further highlighting our commitment to maintaining hi
export product s onanufgctunmgfacdity f eaomutr hegsameform quality a
spectrum. We-haluse Hhaberan oirty |Maouadiueird Fexility oaq u iPep ardch dwir t

advanced equi pment such as gas chromatography for an
equi pment for analny suii & kieff r2arcepchfod nmgfyestser analysis fo
all owing us to conduct quality control and research,

211



ty at every stage of our production proce
t For instance, before unloading raw mi/l
®n ttesensyrie it meets our quality standar
, acidity, and MBRT prior to automated pr
r further pamglbesi bnomtepsh Weodusd bdaakhs
t, and acidity to ensure consistent qualit

—cc——=
O —o0c>So
-~ >0 ®Qa

the years, we have i nv e sReemturai Manu&otypiray nFadility g and
nstrating our project execution capabilities. Ou
introduction of n esawh epl rfo dluicftes psruocchu catss , UHTc el ocnrge a m
ensed mil k. Owcludeenmntmcerpaansigomanufacturing cap
, paneer, cheddar cheese and whew powtdernapdnepntry
rt, and skyr to meet growing demand. I n Fiscals ¢
pment wer e 3,266 million, 3,405 million, anc
we d et s uipo daenrdn i Perenducau Manufacturing Facility i nfrastructur e, ma
pment, which has helped us to offer a diverse ran
f March 31, 2025er eoulr2.ibn sltaaklhl eld tcraep apceirt ideasy W or mi
per annum for paneer, 5,694 MT for cheddar chees
MT er annum for processed cheese, 86,400 MT per annu
and 8,760 MT per annutno fMar cYogaikr t . 2®2Hsequent nstal |l e
increased from 26,280 MT per annum (i .e., 72 MT per
Further, wecerses iof telxkgpampdesgiogrcmphkity towvedre25 mil |l
in the process of increasing the installed capacity of ghee from 24 metric tons per day to 40 MT per day, cheddar
cheese from 15.6 MT per day to 120 MT per day, batter from 18 MT per day to 80 MT per day, parotta from 6

MT per day to 10 MT per daghapathi from 2.4 MT per day to 5 MT per day
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The dairy industry experiences two distinct seasons:
and the summer season which experiences a relative dr
condiSouwrnc.e:( lL)atHoweev eRre,poNotrt h I ndia faces higher flu
of extreme temperature in summerouarce: wilhlae DucemiRebed
bal ancing system enables us to manage seasonal fluctu
categories and wunderstanding of consumer demands ena
supply. Dur i nrg ftlhues hp esaeka swinnt ewhen mil k supply is abu
products such as cheddaontheespenwhigshbehfholdaf &6t 60 @&
a 6-momth shel
vol ume decrea
bu k. T

Il i fe, and hn gcho nhteraats tp,o wdduerri nfgo rt hi en t seur nmna
, we focus on producing products wit

f
ses
tter mil his strategic approach ensures opti mal u

Direct sourcing and focussed engagement with farmers

D

o] raw mil k, our primary raw material, direct|
bt f af ndethls cvine r3el owcoamteend, i n 22 districts acros
esh and Karnataka. The direct procurement

d
l'ization for farmers, tranepargnZytonloOuday
m
[

D'ZTBU)

-0 TOoO T o~

a
a
a
iemgn ofelladn@nshi ps. Wet aeeoshemmigt todd If tac nmeeu pp d
tiatives. For example, we enhance far mer s
through seminars and wor kshops,ucanidviptryov iWee
clean milk production programs, of fer silage
nary support to address health issues, vaccinat

probesas nbhg | oans to purchase cattl e. Our i ni ti
tribute to thebasgdowehabndnébisperthrasgh these ef

e
6
r
e

d ie
i n
n
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We ensure the quality-tdaferr anw | ki Ipk otchurrceurmem to yrr otctersese

AMCUs, which are equipped with weighing scales and r
cont enftat nsoonl i ds, nand Owateraccepted, the milk is tra
(comprising Milk Chilling Centres vaands eRwlhk wMitlhk aCacalpe
carry approtxo mAtis0G sl od0mmi |l k. @aAhedewchhihi ag30enhbeds,
of the collection villages, conduct apseteamdr MBRT. o0
Subsequentl vy, t he mil k iManufactuang Eaeilityr t wlde rt e iotu r u rPdee rugnae
analysis and testing on 31 parameters such as fat, n i
system. We have procured raw milk from 61,991 far mer
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Fi scal 2024, and 67,615 farmers in Fiscal 2025. I n Fi
263.55 million |Iitres and 199.86 million Iitres of ra
from 2,852 aG2%f tMargqTh4a88,a® of March 31, 2024, and 3
the date of this Draft Red Herring Prospectus, we hayv
Bul k Mil k Coolers). I'n Fitscahanrd 2&f, mwiel hadli et loyf @drha
percentage of our total mi | k pr3acuwrrcane nlt L)aatntoincge oR egpamri
Further, once the milk is deposited by farmers at 0
including the quality of the milk, the quantity depo
captured and tramsfEhiredauiutnhomatoiuac dcgtsd etransfer ensu
captured accurately and efficitohdeé¢ yb a ik rfaatrenoeurnsp. a yTankenst
measures enhance transparencwyt efffoiceissency, and trust
Mul-channel sales with our own |l ogistics infrastructur
Over the years, we have expanded our presence throug
include general trade, modern trade, HoRe€ammemdcé ne |

platforms and qui chkd cillyméist exeusiyelpaloutso Mme) tabl e bel ow p
sal es wihsaemnkerleakdown of our revenue from operations f

Fiscal 2025 Fiscal 2024 Fiscal 2023
Sales Channels Amount Percentage of Amount Percentage of Amount Percentage of
( mi | revenue from ( mi | revenue from ( mi | revenue_from
operations operations operations
General trade” 10,191.61 43.38% 8,112.41 44.53% 6,828.60 48.98%
Modern trade 5,599.27 23.83% 3,911.02 21.47% 2,367.89 16.98%
HoReCA 3,868.61 16.47% 3,260.75 17.90% 2,375.45 17.04%
E-commerce 2,247.02 9.56% 1,368.52 7.51% 959.57 6.88%
platform
B2B sales 1,445.79 6.15% 1,485.89 8.16% 1,362.66 9.77%
B2C sales* 142.73 0.61% 77.50 0.43% 47.58 0.34%
Revenue from 23,495.03 100% 18,216.09 100% 13,941.75 100%
operations
* includes sales from our online platform.
AN includes sales from quick commerce platforms and export
OQur presence across multiple sales channels enabl es u
in India as of March 31, 2025. Due to our own | ogi sti
in I ndia and duwrv eo peexrpaatnideens beyond South I ndia. We he
I ndia particul arl y Sonurpcaen:e elrl)a tctiecdeh aRvegp carhte @es € ever ag e ¢
equity to penetrate statessmbeoywyerdtSowmtsh flrrodni a.eg@wm sr ¢
has increased from 2,589.63 million in Fiscal 2023
4,199.38 million in Fiscal 2024 (repr esbendt2i8n g2 92 3miOl5l%
in Fiscal 2025 (representing 25.23% of our revenue
presence in areas outside South India. We work with o
regionsWenhawedi ancreased our distribution network fr
3,062 distributors as of Mar ch 31, 2025. The map bel
31, 2025:
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Distributor Count Heat Map

Further, the map bel Miky Mistekdlusiepalaurs mu mMingi @« afs odr Mar ch

Parlour Count Heat Map

Rajasthan
(0]

\ )
* Madhya Prade:
0
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Bet ween April 1, 2022 and March 31, 2025, we have exrfg
Singapore, the United Stated of Ameri ca, Mi ddl e East e
revenues from expmencentexgpe esfsedewawsnue from operation

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from the expo’t 741.49 481.94 304.70
Revenue from the export of our products ag 3.16% 2.65% 2.19%
percentage of revenue from operations

*Excluding freight and export incentive.

We are also one of the first food products company i |
di splaying dairy products andoatrkber pepitd®hmeV Reipoodal
a n |

stock wi de range oaddoeudr doafifreyr ipnrgosd u cftrsont ovaRTuEe and

13,8B5i cool ers aAs oofn Mahrec hd a3tle, 020 25h.i s Dr afMilkyRed Herr
Mist exclusive parloura c r ®@isghtat es i n | ndi a, including Tamil Nadu
consumers can purchase our products, enhancing brand
to ensure that our producursemeantnttad nt tehegai mtuadfi tgyalfe
our fleet includes 44 milk tanker, each with a capaci

mil k from f ar me Manufacturing kacility P e2r52n druereafie-buit ruc ke f wii ¢ &r a tni
with a payload capacity of approximately 10, 485 kil og

temper at ur e amamfactuong fadilited m a@urst ri but or s, 34 ambient tr
capiaty of approximately 24,P80i Ehhbyeamsnandfacuing t f a o sp |
facilitiest o di stri butors. This helps us maintain the qual:i

chain. As of March 31, 2025, we are the only dairy pr
iMmMouse |l ogistics(SandcenantatptfTiht s8n A.¢epxoprescoiuire deol i very
turnar owmidl ¢ imai ntai ning cegthralcaestsvpMedwmppematzer ¢ ogi
ing trucks to transport other products such as appl

e |

rneys, and by wutilizing full trucklI| oadctdwerla vfeuritels

c

u
Il ps us reduce transportation costs. I n Fiscal 2025
erations is one the | owest among our peers, and th
suring .Sdwuuce: | da@dtt WeediReploay our l ogos and brand
crease brand visibility and recognition as our vehi
abled and we have employed a seféefvhrei enpcwymonThios $o0
to tracktome, fopeimi nerealtes, .and manage del i ver.i

c®®~—m®Oo T
w S S>SST DO®DOoOWm

of March 31, 2025, our sal es, di stribution and m
ng and managing our sales channel s. Through
we gain inppght sniitniteos , maarkdetprtadwndts, f eoed b a
y to market demands and preferences. We st
| advertising (including neawspapeforasdtoae

equity. I'n Fiscal 2025, 2024 and 2023, our
il lion, 205.60 million and 164. 40 million
afsi, vely.

o~NO DO Q>
S RCTST0OW®

cus on sustainability

r - commitment to environm86) aprasvbccas,i andefjbeetr ad
med at supporting our community and2dhdMWemhviomorsmém
ants at Kavilipalayam, Chitode and Arasanur (Tami/l
duw)nd feed i,t whnitcoh thheel pgsr iuds i n meeting approxi mat el
from renewabl.e Weneargey aslosuor cexspanding the Arasanur sol
have introducedtt owahewagert déromnwéet k handling into ¢
conservation efforts. Our effluent treatment process
energy tefgdwemtounmr e ®e me nNMaoylaketd@ingtFacdity @Wer c ommi ssi oned o
atueprcycling plant in 2022, designed to convert proce
f 1.25 million litres per day. In 202%e wksenbagagd
ree plantation initiatives, contributing to reforest
armers by improving soil quality, and support ani mal
e
I

Zo® 0O T
®» ——c o

nsur e -btehien gweolfl | i vestock, which is crucial for sust
ectri c v e hmaoufadwing faciltidssi m ooudel i veries to distributor
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di stributors to retailers. Of the total vehicl
initiative further reduces our carbon footprint
Experienced management team delivering financi
Experienced management
We benefit from the experience of our management
operations and business development. Our Promoter
26years of experience in the food andnedaDirryecitmdus tAmy t
over 23 years of experience #n neheDideeicrtyora nach df oCohd eifn d
Dr. K Rathnam, édxapenivemc d 3i iyetahes fodod products sector
(quality assurance) at Heinz I ndia Privager atiinie eMi lal
Producers6é Union Limited. We nal €Dd rheav e rosv eorns ioguhrt
senior management team contributes to the overal
and has been instrument al in the growth of roBoabusi
and management team enabled us to conceive, devel
on future growth opportunities. For further det ai
Senior ManaQue mdanad smed Bidge
Financi al Growt h
Our diversified product categories, multiple sal
contributed to our financi al growt h. ForOdet@ai émw
page.2
OUR STRATEGI ES
The strategies described below have been approved
at their mkelty nggl he2@2 ®.n
Strengthen our position in the Southern region
We intend to continue gaining market share and
comprising Tami/l Nadu, Karnat aka, Ker al a, Andhr a
geogrwipshey breakdown of ioaunrs rfeovre ntuhee fyeoanr so piemrdaitc at ed:
Fiscal 2025 Fiscal 2024 Fiscal 2023 CAGR
. FEEENERS Percentage of Percentage of | Growth (From
Particulars Amount | of revenue | Amo u n Amount :
( mi from million) revenue_from( mi revenugfrom FI§C8.| 2023 to
] operations operations Fiscal 2025)
operations
Revenue fron 16,680.69 71.00% 13,421.42 73.68% 10,937.56 78.46% 23.49%
the sale o
products in
Southern
region
Revenue fron 5,928.29 25.23%  4,199.38 23.05% 2,589.63 18.57% 51.30%
the sale o
products in the
rest of India
Revenue fron| 886.05 3.77% 595.29 3.27% 414.56) 2.97% 46.20%)
Export
Revenue from| 23,495.03 100.00%| 18,216.09 100.00%| 13,941.75 100.00% 29.82%
operations
*I'ncludes freight, incentive and merchant exports
We also intend to establish a stronger presence
intend to strengthen our -pomméioe, iQquithleseomrmgn oa s al
channels. We al sor ipnaseintdi am ismn rtehnegsteh erne goiuons by onboar
advertisement, which wil!/ help us increase retai
To expand our footprint and deepenCbmpady presé&nseaht
deploying of wvisi coolers at retail outl ets. I
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freezers for our growing range of ice creams, and spe
i n thisWesegmemts.e to deploy 25,000 ice cream freezers,
during the next three Fiscal swie. éntehRhidstcadl u2026 se2@2"
Proceeds for incurring capital expenditure towards t
freezer s, and chocol ate Obpektss ofDedgph efy@rfethie e ro fd evti asiilcsc
cream freezers andndBégel ate cool ers

Further, as on the date of t hi MilkDMistéxtlusiReepdrlourhecrrroisnsg Pr
ei gshttates in I ndia, including Tami/l Nadu, Andhra Pr ac
products, enhancing brand engagement and visibility,
March 31, 2024 and l1liasenfl ™Mar ek p 8 ndMikyPMis® eelusimbVe r o f

parloursascr oss Karnataka, Maharashtra amdaTlel,amdd mavitnag icru
to experience our products and enhancing brand |l oyalt
than 15 countries, including Singapore, the United St
intend to |l everage the demand from international mar
including Mal aysia and New Zealand. This will help us
footprint

Further, we intend to invest in |l ogistics infrastruc
outreach. We intend to utilise a portion of our Net

trucks. For f ee@bijeectinfofrmatterodié msr of truck® fooar our
padeabs

Expand our production capacity and augment our procur

Over the years, we have invested in capacity buil di
manufacturing facilities For exampl e, we started production of swe
chocol ates from November 2023. Further, over the year

ghee production, whey -sdhreylifpmrgh daiped rsa taiaahn sa,c UK h el anraqr u f a
Greek yogtwrrtotend hyiogghurt. They al soekbhaomhassepathkieng

of a microfiltration system to enhance product qual

technology in raw milk processing, and the implement

effcygiedhese solutions include automating paneer pro

cheese curthtei fgplllionvesan.g table sets forth details of oul
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Capital expenditure* towards Propert 3,266.35 3,404.62 3,204.91

plant and equipmerft millio

Increase/(Decrease) i@apital work in 1,476.47 (522.06) 783.28

progress** ( mi ||

Total Capital Expenditure 4,742.82 2,882.56 3,988.19

Total Capital expenditure as a % 20.18% 15.82% 28.61%

revenue from operations

*Capital expenditure pertains to additions to freehold land, Leasehold Improvements, Buildings, Plant and Machinery, @fficenEq
Furniture & Fittings, Vehicles, Computers and Electrical Installations & Fittings during the relevant Fiscal.

** |ncrease/(Decrease) icapital work in progress is calculated as the closing balance less the opening balance of capital work in progress
for the relevant Fiscal.

We intend to expand o®&er pnMaduiaetdringdacilitg apacdbysaf wer pr c
utilise the Net Proceeds to install and commission: (
(ii) yogurt manufacturing plant with packing |ine; (i
()vcapacity addition in processed cheese by adding c
det ai IOb,j ecse¢s fFi hherciOhffethe capital expenditure requ
and modemniofatour PerunduroaionMaBndugfeact uring Facility

We have procured raw milk from 61,991 farmers in Fisc
and 67,615 farmers in Fiscal 2025. I n Fiscal 2025, 2
million | itrestrammsd ®f0 Ir.alv mmill K ,i oonf Iwhi c h, 261.59 mil i
million |itres were procured directly from farmers w
raw milk procurement, respexitstvienhy.r &k athbestdi ps witaé
new relationships through various initiatives includ

farmers with cattle feedar e, svaddinrga twiirdahtsi,voerd regrridniagadycailn
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cess of obtaining loans to purchase cattl e. We
ed automated milk collection units.

Further strengthen our brand visibility and brand equ

our products wunder oubramibs ei hal bdiamg & Bl i
6Capell a6 and 6Misty Lited. We intend to
nel sadveirctl iudii mg, tgadiidli omadi a campaigns,
influence of brand ambassadors and str at
pl ement targetedmmatketsi mgpdstevamneégi. edThes
ncers with substanti al foll owings on soc
ereby enhancing our brand resetmnicees We al
y advertising and search
r
o}
t

vari ous n
|l everage e
intend t m
all ow in e
product s, t h

&K

a

—+ O

i ncl udpecd i i

pc ne optimizat,
product s, p

f

n

i
duct s, ensur i

p
g
o]
h details of 0

en
ticularly for our new pr
romot hewonmgsebabl dbeset fort
he years indi

awar eness

expenses i i cated:

Particulars Fiscal 2025 Fiscal 2024 | Fiscal 2023
Adverti sement and business p 711.32 205.60 164.40
Advertisement and business promotion expenses as a percent 3.14% 1.15% 1.23%
tot al expenses ( million)
Advertisement and business promotion expenses as a percent 3.03% 1.13% 1.18%
revenue from operations

Grow inorganically through strategic acquisitions

We intend to explore and consider opportunities that
d are in line with our growth strategy. For exampl e
t ebruary sl%00262 Prwhbitahded sdineh toeadch e(ris for the tra
ain identified assets from Briyas in relation
5 with our Promot erssal SRadcd shrkadnaa A sTa P rAing i the |
ition of 100 shatrlkeciapstad afddpabbdbywgous Comp
foods, RTE and RTC products i nHiostoouwry parnodd uCetr t
ratieDeMaatitlesr sof mat er i al acquisitions or di vest me
RbdPeWe i ntend to acquire entitienartkredts, egeamgad apln c
new cusstamernew product s. We intend to maintain a di
various selection criteria such as skills of the mana
portfolio, cimaramer e pwalur @nidon and esti mated cost s,
date of this Draft Red Herring Prospectus, we have n«
any binding agreements in relation to any potenti al F:

Leveraging technology to i mprove operational and cost

d to enhance our operational and cost efficie
en certain initiadfiives,astuema@Bisomnhandnthedacmh
on tluir e snergyaudis toenhanaerur operational and cost efficience | ever age
| @dT) tdandhgasadyydnced sobfmearfé eecd adchick&vegreabut
t del i very managememas edWet ehcahvneo |l algs es ad opt evde
uding order processing, l oT in logistics and |
consumption monitoring into our ERP systemspeed effe
egu ment . For detail s -dmi werd apri mme s soe so uirmpSaeameraiiteddsyi n
Advanced manufacturing capabilit-desvenh@nuezidhges aut on

We intend to focus on key areas such as i mplementi nq
enhance operational efficiency and reducing energy an
o umanufacturing faciltes expanding capacity of our existing sola
10 MW and establishing a sludge digestion plant to p
cost efficiency.

We also intend to | everage data a

n t
performance, and scale operations e

Il ytics o]
fectively. To do
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conduct periradgi cotnlsiume r

surveys.

These

surveys

Wi

competitor dynamics, and track condsruimeen tdreecnidssi,ontsh.er e
BUSI NESS OPERATI ONS
Product Portfolio
As of March 31, 2025, we offered 23 product categori e
valaudeded dairy product s, such as cheese, paneer, butt
products, includamdgd RT® zperno f wcotdss,, aRsTEwel | as chocol at
umbrella brand éMialnkdys MNinsctléu,diangd é6sBubh yasd, O0Asal 6, &6Sr
details of which are set forth bel ow:
Brand Name Logo Products
Milky Mist Value-added dairy products
SmartChef RTC products
Capella Chocolates
Misty Lite Fat spread
Briyas - g Tofu
Y BriyaS
Asal ' FreshRTC and RTE products
Below is the brief description of some of our key pro
Paneer
We commenced panee&aranpgr d
expanded capacity over v i
automated manufacturing milkymist'
a range of paneer p-podu
| oflvat paneer which prov
pack. We al ;meelragvevhfircdés
and hygienically packec
frozen paneer cubes are
variants are availabl e
grams and 500 grams pac
had 120fSKplsneer.
The paneer production |
steps: standardi zing mi
curd, draining whey, n
cutting, and packing.
manufacturing plant des
poducti on. Standardi zed
vat s, and coagul ated. T
and the coagul ated mass
whey. The moulds are pr
bl ocks are cut ih200pgtre.
gram, 1 kilogram). The I mages are for illust
automatically through arepresent all the)prod
to the market.
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Cheese
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initiated commerci al
2011 and cheddar ch
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eese. Available in d
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Milky Mist

he er production | |&
f f cy and CONSi S o
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on ed temperature (| mages are for
esigned tank. The agec represent all
siangconti nmaks ngumaemhi
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Ghee

We commenced commerci a
OQur ghee variants 1incl

pouch, ghee pouch, The ‘ ,
products are available * Milky Mist |
31, 2025, we had 20 SK he@
The ghee production pr g*/
involves several key S
and boiled at the eqlL

i

water and remove res
subjectesdtraoi fpirecati on
copntted conditions to

the ghee is packed int (I mages are for il
represent all the)prc«

Yogurt

We have been manuf act
varieties under oluirn ef

preparation dosing sys¢

yogurt including fruit - -
yogurt. Our fruit yogu ] 3 _
sucht rasswhser r vy, mango, o Milly Mist
premium Greek yogurt p W‘

include plain Greek yo¢ YOGUR

Skyr yogurt, and Greek
Each option 1is made fru
wi tth ve probiotic ul ta
Available in dlfferent

provi der atAssi gofi Mar ch 3
23 SKUs of yogurt.

The yogurt producti on
standardi zed mil k with
fermenting it under co1
The resulting product
yog
and
fer

urt and mixed wi tyo (| mages are for illus
Skegrproduced throuc represent all the)op
mented mi | k, a con

naturally isolates and

without the use of add

| ccer eam
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are stored and shipped

containers.

Manufacturing Facilities

As of the date of this Draft Red Herring Prospectus, we have two manufacturing facilities, the details of which
are as follows

. . Commencement of Built-up Area (in square
Manufacturing Facility operations Products Manufactured meters)
Perundurai Manufacturin July 10, 2014 Value added dairy products 100,001
Facility (operated by oy
Company)
Bengaluru  Manufacturin| November 24, 2020 RTE and RTC products 1,465
Facility (operated by ol
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Manufacturing Facility

Commencement of
operations

Products Manufactured

Built-up Area (in square
meters)

Subsidiary, Asal Foo
Products Private Limited)*

*We intend to move this manufacturing facility to our Perundurai Manufacturing Facility.
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